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This is not an offering prospectus. The r of these securities is made only by the offering prospectus which, however, does not constitute an fer oy any 
underwtlher 6S soll these ssourition tn any state b0 any porcon to whos it is unlawful for such underwriter to make offer in such state 
This issue, though registered, is not approved or disapproved by the Securities and Exchange Commission, 
which does not pass on the merits of any registered securities. 


$40,000,000 


The Texas Corporation 
3% Debentures, due April 1, 1959 


Dated April 1, 1939. Interest payable April 1 and October 1. Redeemable, at the option of The Corporation, as a whole, or in part by lot, at any time, upon at least thirty days’ 

published notice, at the fi redemption prices: to and including April 1, 1942 at 104%; thereafter to and including April 1, 1947 at 103%; thereafter to and including 

April 1, 1952 at 102%; thereafter to and including April 1, 1954 at 101%; and thereafter at 101% less 14 of 1% for each full year elapsed after April 1, 1953, but in no event at 
less than 1 100%; in each case with interest accrued to the date of redemption. 





The following is a brief outline of cerlain information contained in the offering prospectus and is subject to the more detailed statements in such prospectus 
and in the registration statement, which also include important information nol outlined or indicated herein. The offering prospectus, which must be furnished 
lo each purchaser, should be read prior to any purchase of these Debentures. 





ia 





THE CORPORATION: The Texas Corporation was organized on August 26, 
1926, under the laws of Delaware and acquired by exchange of shares substantially 
all of the outstanding stock of The Texas Company, organized in 1902. The 
Corporation is not an operating company. It holds securities of subsidiary and 
other companies engaged for the most part in one or more phases of the petroleum 
industry, or in businesses related thereto, in the United States and in foreign 
countries. 

The business of The Corporation's subsidiaries consists primarily of the produc- 
tion, purchase, transportation, refining and marketing of crude oil and products 
thereof. Substantially all of the producing, refining, and pipe line operations of 
The Corporation’s subsidiaries are carried on within the United States. Gasoline 
and other refined petroleum products manufactured by subsidiaries are sold in 
every state of the United States and in a number of foreign countries. The Cor- 
poration’s interests in companies which are not subsidiaries include substantial 
investments in companies which are exploring for, or producing, transporting, 
refining, or selling, crude oil, or marketing refined products, principally in: Asia, 
Africa, Australia, or the East Indies; the United States; South America; or Canada. 

The Corporation itself owns no plants or other physical properties. Properties 
of subsidiaries include productive and undeveloped oil and gas acreage (most of 
which is located in the United States and held under lease), crude oil pipe lines, 
refineries, ships, terminals, and certain marketing facilities. 

The Corporation and its subsidiaries intend to continue to engage in business 
of the general character outlined above. 


CAPITALIZATION of The Corporation as of December 31, 1938, adjusted to 
give effect to the issue and sale of the 3% Debentures: 


clusive of accrued interest and after deducting $196,730 as the estimated amount 
of expenses payable by The Corporation in connection with this issue. No specific 
allocation of such net proceeds has been or is intended to be made. The net pro- 
ceeds are to be added to and become a part of the general funds of The Corporation 
and, as such, together with other general funds, may be used to make available to 
subsidiaries, or to companies in which The Corporation has substantial investments, 
funds for increased working capital, or for capital expenditures, or may be used for 
reimbursing the treasury for such expenditures previously made, or to pay divi- 
dends, or for such other purposes as the management may determine. 

The enlarged activities of The Corporation’s subsidiaries and of such companies, 
together with other factors, have resulted in larger working capital requirements, 
and The Corporation considers that its present cash balances and those of its 
subsidiaries are, in the aggregate, lower than is desirable under present conditions. 

The 1939 budget of The Corporation and its subsidiaries for capital expenditures 
and for investments arid advances contemplates ‘total expenditures of approx- 
imately $47,500,000. The Corporation may, as a result of changes or developments, 
materially increase, decrease or otherwise alter such budget or any part thereof. 

The Corporation makes no representation that any amount of the net proceeds 
from the sale of the Debentures will be allocated to any part of the budget program 
referred to above or to any other purpose. 


3% DEBENTURES: The 3% Debentures are to be issued under an Indenture, 
dated April 1, 1939, with Continental Illinois National Bank and Trust Company 
of Chicago, as Trustee. The Indenture is not to authorize the issuance of additional 
securities thereunder, but is not to restrict the issuance of other securities by The 
Corporation or by any subsidiary except as indicated below. The 3% Debentures 


Amount are not to be secured, but The Corporation is to covenant in the Indenture (a) not to 

Funded Debt (1) (2): Outstanding — fer a  menamtins- (with certain exceptions) without effectively providing 

that 3 bentures (together with, if The Corporation shall so determine, any 

: %I Seashen, hy: — . ie af ae ty passtnnenaccehensd $ 60,000,000 eter tataed ranking equally with the 3% Debent " includi hand 

bentures, F ered of indebtedness of others) shall be secured by the security of such secured indebted- 
"ious NG kd nase Sandu eheek Vou Casied Sone cesses ved $ 40,000,000 : - as 

, ness equally and ratably therewith, and (b) not to permit any subsidiary (as 

Capital Stock, par value $25—10,876,882 shares (3).............+. $271,922,050 defined in the Indenture) to create secured indebtedness (with certain exceptions) 


(1) The Corporation does not consider that it has any funded debt other than 
that shown above. However: 
(A) The Corporation and its subsidiaries had outstanding, at December 31, 
1938, other long-term obligations in the amount of $5,350,835.50, of which 
—— is included in the consolidated balance as Current 


(B) The Corporation has agreed with Far Eastern Petroleum Company 
Limited (a non-affiliated company) to make certain payments, including a 
maximum of $18,000,000 payable in quarterly installments when and as 
oil or other products are produced from certain foreign concessions, based 
on the quantities thereof so produced. 

(2) The Corporation and Socony-Vacuum Oil Company, Incorporated have 
— and severally guaranteed $15,000,000 of 3% notes of Colombian 

Company, a corporation which they jointly control. 
(3) Includes 31,757 shares held by a trustee for the benefit of certain employes. 


~ PURPOSE OF ISSUE: The net proceeds to be received by The Corporation from 
the sale of the 3% Debentures will amount to approximately $39,403,270, ex- 


unless such indebtedness be owned by The Corporation or a subsidiary; all as more 
fully to be provided in the Indenture. 

The Corporation is to covenant in the Indenture that it will pay to the Trustee, 
as and for a Purchase Fund for the 3% Debentures, on or before April 25, 1949, 
and on or before each October 25 and April 25 thereafter, the sum of $500,000 
in cash, less the principal amount of 3% Debentures delivered by The Corporation 
for cancellation or previously redeemed and not theretofore applied as a credit 
with respect to the Purchase Fund. Cash, if any, paid into the Purchase Fund is 
to be applied to the purchase of 3% Debentures, if obtainable, at not age | 
the principal amount thereof plur accrued interest. Any une: balance of 
any Purchase Fund payment not quad fe the pavdaee of Debentures prior 
to the June 25 or December 25 next succeeding the Purchase Fund payment date 
with respect to which such payment was made is to revert to The Corporation. 


UNDERWRITING: Subject to certain terms and conditions, the principal under- 
writers named in the offering prospectus have agreed severally to the 3% 
Debentures from The Corporation, not later than April 21, 1939, at 99%, or a 
total of $39,600,000, plus accrued interest. The offering price of such Debentures to 
the public is 101%, or a total of $40,400,000, plus accrued interest. The under- 
writing discount is 2%, or a total of $800,000. 


Price 101% 


plus accrued interest from April 1, 1939 to the date of delivery 
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The Financial Situation 


OMMENTATORS on politics are now engaged 

in trying to determine whether the President 

won or lost his struggle to persuade Congress to 
give him an additional $150,000,000 for the Works 
Those who are desirous 


Progress Administration. 
of seeing the President lose 
standing do not appear 
to be having any great 
difficulty in convincing 
themselves that since the 
Administration forces in 
Congress were obliged 
finally to accept $100,- 
000,000 and be thankful 
for it, the President has lost 
“‘prestige’’ and with it con- 
trol of Congress. Others 
point to the fact that the 
President was able to get 
all but $50,000,000 of the 
huge amounts he has de- 
manded, and conclude that 
he has again demonstrated 
his ability to obtain sub- 
stantially what he _per- 
sistently demands of Con- 
gress. Thoughtful citizens 
more interested in the real 
welfare of the country 
than in political jockeying 
have for the most part 
long ago arrived at the 
conclusion that this whole 
affair has lost whatever 
real importance it ever 
had. To them it does not 
seem possible that any 
great question is involved 
in whether the WPA 
spends $2,500,000,000 or 
merely $2,450,000,000 in 
any given year. Either 
figure is grossly excessive. 
Nor is it easy to find 
really first rate significance 
in the official announce- 
ment that the President 
will presently ask for only 
$1,500,000,000 on WPA 
account for the coming 
fiseal year, which, it is 
quickly explained, is very 
substantially less than has 
been appropriated for this 
agency for the current 
year. The fact of the 
matter is that the WPA 
actually spent but little 
more than this amount 


between June 30 last and the first of last month. 
amount 
were requested early this year to tide the agency 
over to June 30 next, and all told some $825,000,000 
has now actually been appropriated for that pur- 
The President has long had the habit of 
of the 


Additional funds in the 


pose. 
asking at 


this time 
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A Wholesome Outbreak 


It was a wholly natural and thoroughly 
wholesome outbreak in the Senate on Thurs- 
day against the manner in which an appar- 
ently war-bent Administration is dealing with 
a difficult and dangerous world situation. 

It would be a good thing if the Senate 
were, in the words of a resolution offered 
by Senator Bridges, to “express its dis- 
approval and forcefully condemn all in- 
flammatory statements and press releases 
of the high officials of this Government 
which have the effect of antagonizing the 
peoples of other nations against us, which 
tend to create civil unrest, which tend to 
have a detrimental influence on American 
industry, and which create war hysteria in 
this country.’’ 

Senator George is on strong ground in 
saying that ‘‘there is no need to gloss over 
the matter.’’ As he well points out, “within 
less than a week the President of the United 
States, in bidding good-bye to the people 
of my own State, said ‘I will see you again 
Thanksgiving [or in the fall, whichever it 
was] if we do not have war.’ When that 
declaration is made by the President of 
these United States it will arouse and it 
has aroused a genuine fear throughout this 
Nation that somebody has afforded some 
encouragement to the distinguished English 
statesman [Lord Halifax] who today [Thurs- 
day] said that America, the United States, 
was in full sympathy with, or shared fully, 
the expressions that had just been made in 
the House of Commons by the English 
Premier.’’ 

The thoughtful citizen will understand 
the emotional strain which then led the 
Senator to go perhaps a little too far in 
asserting that “I will stand back of this 
desk when the issue arises, and I will cast 
my vote against any participation in any 
war anywhere except on our own soil; and 
I believe this Congress will do the same 
thing. The issue at least is clear in the 
Senate and in the House, and it ought to 
be made abundantly clear to the American 
people and to the peoples of Europe that 
we do not propose to enter into any European 
war.” 

The question whether we shall or shall not 
presently feel it obigatory to enter any war 
which may be in progress may not be so 
simple as Senator George seems to suppose, 
but there should not be any disagreement 
with him that a restraining hand should 
somehow be laid upon the President. 

Neither Congress nor the public could do 
better than bear all this carefully in mind 
these days when bristling statement quickly 
follows bristling statement from the White 
House, when demands are being made for 
farm subsidies to meet the challenge of 
the dictator countries, and when head- 
lines continually scream of “plans’’ being 
formulated for this, that and the other 
thing upon the outbreak of war. 

It is sometimes difficult to forget the 
lament of the sage of the Democratic Party: 
“I tremble for my country when I remember 
that God is just.’’ 








complishment 
of $875,000,000 


should have taught. 


for relief funds 








is concerned. 
whether Congress and the country have learned the 
lessons which the experience of the past few months 





ample in his judgment only until such time as 
Congress is again in session and can be hoodwinked 
or bludgeoned into granting more. 

Members of Congress came to Washington at 
the beginning of the year greatly incensed over 


the way WPA funds had 
been employed last 
autumn to sway the voters. 
They were determined, if 
we may judge by what 
was said at the time, to 
“do something” about this 
matter of relief. The Pres- 
ident adroitly removed the 
Administrator to a more 
politically comfortable seat 
in the Administration, and 
demanded $875,000,000 
additional funds for the 
WPA. Congress promptly 
“rebuked” the President 
by reducing the amount 
to $725,000,000, and, ac- 
cording to then current 
reports, set itself about the 
task of working out an 
altered system of admin- 
istering relief to the end 
that political abuses be 
eliminated or at least re- 
duced, and the publie 
Treasury better protected. 
The President, nothing 
daunted, quickly de- 
manded further appropria- 
tions to provide the $150,- 
000,000 which had been 
lopped off his original de- 
mands. He now has 
obtained $100,000,000 of 
this amount. . The matter 
of appropriations for the 
coming fiscal year is now 
to be faced, and time only 
will tell what the final 
attitude of Congress will 
be in this matter, as well 
as its action in ‘‘reforming”’ 
relief procedures, but the 
record of the past few 
months is not particularly 
encouraging 


The Real Question 


The situation is thus 
obviously not greatly dif- 
ferent from what it was 
at the beginning of the 
year, so far as actual ac- 
The real question is 


If they have, then what we 


have endured can be forgiven. 
then all the confusion and debate since the first 
of last January can be written off as a dead loss. 


If they have not, 
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It is not improbable that sober reflection has brought 
conviction to many Congressional minds that there 
is no available means for lifting politics out of the 
distribution of billions of dollars to needy, and allegedly 
needy, persons in the United States. Certainly 
some gain would result from a reduction in the 
control of such moneys exercised in the past by the 
national organization of one political party, or rather 
by one clique within this party. Of this there 
is probably little doubt in the minds of those members 
of the Democractic Party who found the funds 
they had voted being actively used against them in 
the campaign last fall, but it is also probable that 
they have also come to realize that a feasible alter- 
native method of administering the funds is not 
easy to formulate. Some one must of course appor- 
tion and distribute them. Whoever does so, American 
politics being what they are, is certain to fall into 
the practice of making direct or indirect use of the 
funds for political purposes. It is no more in the 
public interest that one group benefit politically by 
profligacy in relief, or by favoritism in the dis- 
tribution of relief, than for another to do so. These 
evils are inherent in any system of relief. They 
may be ameliorated and in some measure controlled, 
but they cannot be eradicated—a fact which makes 
it all the more important and all the more urgent 
that this whole busines of public relief be liquidated 
at the earliest moment possible. It is most earnestly 
to be hoped that members of Congress and the 
general public have had this elementary truth 
impressed upon their minds since the first of the 
year. 

Another fact which should have been made clear 
even in the rather half-hearted inquiries that have 
been under way is the circumstance that the sys- 
tem of relief now employed is unconscionably waste- 
ful, fearfully destructive of sound fiscal practices 
and confidence, deplorably injurious to morale and 
to willingness on the part of the employed to under- 
take the rigors of self support, is therefore, in its 
own right, a deterrent to business of the first order 
of magnitude, and acordingly tends to perpetuate 
itself. The job of aiding the really needy is cost- 
ing us much more than it should both directly and 
indirectly. The surrender to the demands of or- 
ganized labor in such matters as rates of wages 
paid on WPA projects, and the insistence of polit- 
ically powerful local groups (not always partic- 
ularly close to the Washington Administration) 
that large sums be made available to give employ- 
ment to people who could and who ought to support 
themselves, and other factors of a like sort are plac- 
ing a wholly unreasonable burden upon national 
finances. These things cannot be remedied by so 
simple a procedure as merely reducing the size of 
the appropriations, and, as long as they continue, 
the task of reducing appropriations is fraught with 
additional and wholly unnecessary political dif- 
ficulties. It is quite probable that a good many of 
the members of Congress have begun to understand 
part of the situation, but it is not so clear that the 
rank and file of the people have, and until they do it 
is probably not wise to expect too much of Congress. 

Most Important of All 

But the most important aspect of this relief ques- 
tion is of an entirely different order. It is the 
simple but apparently little realized fact that any 
real beginning in the task of getting at the roots 
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of this troublesome relief problem must be made, 
not in connection with relief appropriations meas- 
ures, or with relief measures of any sort for that 
matter, but with those policies which make extended 
relief distributions really necessary, and thus fur- 
nish a political excuse for relief appropriations run- 
ning into almost astronomical figures. Let there 
be no misunderstanding or mistake about it. What- 
ever may have been the case in 1932 or 1933, the 
continuation of real need for extended relief either 
by the States or by the National Government is a 
direct outgrowth of programs which have mean- 
while prevented and are now preventing the de- 
velopment of approximately normal conditions in 
industry and trade. The assertion so often heard 
from the lips of sentimentalists and Utopians that 
henceforth we must expect, as a normal state of af- 
fairs, unemployment involving millions of persons 
willing and able to work, that man has become the 
victim of machines he has devised, that modern in- 
dustry is geared to produce much more than the 
people are able to buy and consume, and that what 
is called technological unemployment will always 
keep millions idle is simply economic nonsense. 
Technological advance is rapid in this day and 
time, and would present a problem of unemploy- 
ment of some magnitude in all probability in the 
best of circumstances, but nothing remotely ap- 
proaching the proportion usually assigned to it. 
The long depression and, still more important, the 
pampering of labor by New Deal tactics have with- 
out question greatly increased the number of un- 
employables, but this is, or would be, if properly 
dealt with, a more or less temporary condition. The 
idea that there is, and there must be, under modern 
industrialism left to its own devices, a lack of “pur- 
chasing power” commensurate with productive 
capacity is but a variant of an old and hoary eco- 
nomic fallacy which has so often been exposed that 
the wonder is that it can retain so large a follow- 
ing. 
Start with the Wagner Act! 

If Congress really desires to make headway on 
the relief question, let it start with the National 
Labor Relations Act. Its first task would be to 
discard, boots and baggage, the ideas of Senator 
Wagner that the Act is a great blessing to business 
even if not so recognized by business men. It is a 
blessing neither to business nor to labor. A meas- 
ure best designed to deal with the situation need 
have but eight words: “The National Labor Rela- 
tions Act is hereby repealed.” If, however, repeal is 
politically out of the question, then a serious, 
earnest, and intelligent effort ought to be made at 
once to extract the poison from the measure as it 
now stands. With this program there might well 
be included a repeal, or, if that cannot be done, 
an extensive revision of the so-called wages and 
hours law. These measures are responsible directly 
or indirectly for the inability of millions of our 
people to find work. What is as serious is the fact 
that by imposing expensive conditions upon employ- 
ment—minimum wages, for example—these laws, 
instead of aiding the lowest groups among the “un- 
derprivileged” as they are supposed to do, are mak- 
ing it impossible, probably permanently impossible 
if the statutes remain upon our books, for them to 
obtain work at all. They are placing industry un- 
der purely artificial and unnecessary pressure to 
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mechanize and thus intensify the “technological un- 
employment” problem about which so many croco- 
dile tears are shed. 

No one, whose opinion is worthy of great respect, 
doubts that payroll taxes imposed avowedly in be- 
half of the wage earner in connection with social 
insurance, are having the same effect upon employ- 
ment. Let the doubter examine the record of al- 
most any industrial enterprise where the possibility 
of extensive labor saving devices exists. Let him 
carefully note the extent to which operations have 
been increasingly made automatic during the past 
five or six years—years, remember, in which man- 
agements have certainly not been particularly eager 
to undertake capital expenditures. Let him satisfy 
himself whether all this would have occurred if 
labor were willing to work, say an eight-hour day 
with the vigor and attentiveness common in pre-war 
days at wages very moderately below current levels, 
and evinced a spirit which left the mind of manage- 
ment relatively free from anxiety about dealing 
with its labor force. In making his calculations let 
him not overlook the fact that industry today must, 
in addition to ordinary labor cost, pay heavy taxa- 
tion in proportion to its payroll. 

Subsidies to Agriculture 

Then there is the ever-changing but always more 
expensive agricultural program, a program which 
has from the first regularly failed, except possibly 
in a political sense, and which is now driving the 
Administration to attempt some weird barter 
scheme avowedly to obtain emergency stores of tin, 
rubber and what not, but which, one must believe, 
(unless he is ready to set responsible officials in 
Washington down as half demented) is much more 
inspired by a desire to relieve the Government of 
embarrassments resulting from its ill-conceived ag- 
ricultural programs of the past. But however 
these things may be, the fact remains that industry 
and trade are being required to pay the agricultur- 
ists of the country subsidies running into billions 
of dollars in one way or another, and to bear as best 
they may the uncertainties and disturbing condi- 
tions which any such program must inevitably bring 
in its wake. Continuation of such policies can be 
depended upon to aggravate and render more or 
less permanent unemployment difficulties in in- 
dustrial centers. 

Turn to other branches and we find the Govern- 
ment injecting itself in a thousand ways into the 
lives of business men, controlling them, abusing 
them, confusing them, and competing with them. 
It may appear to be a far cry from the securities 
Acts to unemployment, but the fact is that they lie 
cheek by jowl. It is probably true that even repeal 
of these laws (while leaving the remainder of the 
New Deal program in force) would prove disap- 
pointing to many who naturally abhor both of them, 
but that is saying nothing more than could be said 
of most of the obnoxious programs now in force, 
that the removal of any one of them would prove 
ineffectual. The holding company law as applied 
to the utility companies is another case in point, 
as are the numerous agencies now directly compet- 
ing with business or holding a threat of such com- 
petition constantly before the eyes of the business 
man. The fiscal situation, the unremitting determin- 
ation to employ the monetary and credit mechan- 
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ism of the country for purposes for which they were 
never intended, and other cases of a like sort could, 
of course, be cited one after another, almost without 
end. Unless Congress has reached the point where 
it is willing to go to work on all this intelligently 
and constructively, it may as well make up its mind 
that some relatively minor progress with the relief 
situation is all that it can hope to accomplish. It 
need not expect to make much progress treating 
the pains incident to the existing situation with 
mustard plasters so long as it insists upon feeding 
the patient large quantities of poisoned food. 

All this, of course, has been obvious to the 
thoughtful student of public affairs for a long while 
past, but it has not apparently been so to many 
members of Congress or to large elements in the 
public which have appeared to believe that the re- 
lief question could in the nature of the case be ef- 
fectively attacked by direct action. If the experi- 
ences of the past few months have caused scales to 
fall from the eyes of these groups, we have made 
real progress even though it does not greet the eye. 


Federal Reserve Bank Statement 
NOTHER swift upsurge of idle credit resources is 
reported this week in the official banking 
statistics, with all immediate indications pointing to 
continuance of the trend. Gold arrivals are almost 
at record levels, owing to the continuing European 
crisis. The Treasury in Washington is disbursing 
funds lavishly from its general account with the 12 
Federal Reserve banks. Currency in circulation, 
finally, shows a decline of $20,000,000 as a conse- 
quence of the post-Easter return of money to banks. 
These factors all contributed to an increase of no less 
than $209,974,000 in member bank reserve balances. 
Excess reserves over legal requirements advanced 
$170,000,000 to $3,880,000,000, which again is a 
record figure. The pressure of this prodigious and 
unexampled total of idle funds is enormous, but there 
still are no signs of any effective demand for accom- 
modation. The statement of New York City 
weekly reporting banks shows an advance in business 
loans of $14,000,000 to $1,386,000,000, but the total 
remains $252,000,000 under the level of a year ago, 
when it already was deeply depressed. The small 
increase of such loans apparently reflects a nation- 
wide tendency, as the statement for 101 cities records 
a like movement. Brokers’ loans on security col- 
lateral fell $38,000,000 to $541,000,000, which is 
$101,000,000 up from a year ago. 

Gold acquisitions for the week ended April 12 are 
noted at $138,000,000, and monetary holdings now 
are $15,430,000,000. The Treasury deposited $144,- 
001,000 gold certificates with the regional banks, 
raising their holdings of these instruments to $12,- 
716,719,000. With other cash up somewhat, total 
reserves of the regional institutions increased $159,- 
406,000 to $13,102,409,000. Federal Reserve notes 
in actual circulation dropped $3,977,000 to $4,394,- 
453,000. Total deposits with the 12 Federal Reserve 
banks moved up $166,436,000 to $11,057,386,000, 
with the account variations consisting of an increase 
of member bank reserve balances by $209,974,000 
to $9,527,804,000; a decline of the Treasury general 
account balance by $87,863,000 to $1,015,034,000; 
an increase of foreign bank balances by $35,016,000 
to $267 432,000, and an increase of other deposits by 
$9,309,000 to $247,116,000. The reserve ratio 
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moved up to 84.8% from 84.7%. Discounts by the 
regional banks increased $511,000 to $3,063,000. 
Industrial advances were lower by $15,000 at $13,- 
879,000, and commitments to make such advances 
dropped $46,000 to $12,016,000. Open market 
holdings of bankers’ bills were unchanged at $561,000, 
while holdings of United States Treasury securities 
were similarly motionless at $2,564,015,000. 


Winter Wheat Crop 


HE winter wheat crop estimate of the Depart- 

ment of Agriculture, based on conditions as of 
April 1, places the crop planted last Fall at 549,- 
219,000 bushels, 64,000,000 more than seemed in 
prospect last December. Although the crop as now 
calculated is 137,418,000 bushels less than the crop 
harvested in 1938, the prospective supply of wheat 
in the next crop year is not likely to be similarly re- 
duced, for the carryover next July 1 is expected to 
amount to 274,000,000 bushels as compared with 
153,000,000 bushels a year earlier. The increase in 
the carryover, as now estimated, will therefore 
amount to 121,000,000 bushels. Consequently, any 
reduction of a substantial nature in this year’s 
available supply would seem to depend on there 
being a much smaller spring wheat crop. Plantings 
of spring wheat this year were 17% smaller than 
last; a corresponding reduction in the harvest 
would result in a crop of about 200,000,000 bushels 
this year compared with 244,164,000 bushels last 
year. 

The applicability of the marketing quota provi- 
sion of the Agricultural Adjustment Act of 1938 
this year remains a moot question, for it is much 
too early to obtain any very definite idea of the 
spring crop—the winter wheat estimate, for that 
matter, is subject to radical revision. The law pro- 
vides that (subject to the approval of at least two- 
thirds of the farmers voting in a referendum) 
“Whenever it shall appear that the total supply of 
wheat as of the beginning of any marketing year 
will exceed a normal year’s domestic consumption 
and exports by more than 35%, the Secretary [of 
Agriculture] shall, not later than the May 15 prior 
to the beginning of such marketing year, proclaim 
such fact and, during the marketing year beginning 
July 1 and continuing throughout such marketing 
year, a national marketing quota shall be in effect 
with respect to the marketing of wheat, etc., etc.” 
If the winter crop prospects should be the same on 
May 15 as now, that is around 550,000,000 bushels, 
and if the spring wheat crop is expected to produce 
200,000,000 bushels, these two amounts taken to- 
gether with the July 1 carryover estimated at 274,- 
000,000 bushels, would indicate a total supply of 
1,024,000,000 bushels. On the other side, domestic 
consumption is generally placed at 675,000,000 
bushels; adding this to possible exports of 100,000,- 
000 bushels (which is a purely arbitrary figure) and 
adding 35% to the total, results in 1,046,000,000 
bushels. It would seem, therefore, on the basis of 
these rough calculations, that the question of 
whether or not a marketing quota shall be applied 
is likely to be a border line decision and depend 
largely on the judgment of Mr. Wallace. 

Private forecasts of the crop, issued several days 
before the Government’s figure, averaged 539,000,- 
000 bushels or just about ten million less than the 
official forecast. Prices in Chicago dropped about 
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half a cent a bushel the day the Government’s re- 
port was released. 

The winter wheat crop of 549,219,000 bushels now 
in prospect compares with last year’s very large 
harvest of 686,637,000 bushels and a ten-year (1928- 
37) average of 560,160,000 bushels. Yield per seeded 
acre is now placed at 11.9 bushels, the same as the 
ten year average, but a little smaller than last 
year’s yield of 12.2 bushels per seeded acre. Aban- 
donment from all causes is estimated at only 16% 
this year, 3 points below the average. 


Business Failures in March 


| ror 0 in March increased much more than 
seasonally over February, and the total for the 
month was only 3.8% under March, 1938, when busi- 
ness was at a much slower pace than currently. 
There were 1,123 insolvencies with $17,915,000 cur- 
rent liabilities last month, in comparison with 963 
involving $12,788,000 in February and 1,167 with 
$40,325,000 liabilities in March, 1938. 

As compared with February, there were substan- 
tial increases in all the different classifications of 
business enterprise, but the reduction from March, 
1938 was chiefly in the manufacturing division. 
Retail trade failures decreased less than 2% while 
in the wholesale and construction groups there 
was just one less failure in each than in March, 
1938. The commercial service division showed a 
small increase. 

In the manufacturing classifciation 210 firms 
failed last month for $7,875,000 compared with 241 
for $27,065,000 in March, 1938. Retail casualties 
numbered 683 with $5,662,000 liabilities compared 
with 696 with $7,612,000 last year. Wholesale 
failures in March, numbering 124 and involving $2,- 
037,000 liabilities compared with 125 involving $3,- 
884,000 a year ago. There were 54 construction 
failures this year and 55 last, but this year’s fail- 
ures involved the greater amount of liabilities, $1,- 
228,000 compared with $955,000. In the commercial 
service division there were 52 failures with $1,113,- 
000 liabilities while last year there were 50 with 
$809,000 liabilities. 

Divided according to geographical location, it ap- 
pears that the bulk of the increase in failures in 
March over February was in Chicago, Philadelphia, 
Kansas City, and San Francisco Federal Reserve 
Districts. The increase in these four Districts ag- 
gregated 145 compared with the total gain of 160. 
All of these Districts, except San Francisco, had 
more failures also than in March, 1938. The New 
York District showed much the best comparison 
with last year, insolvencies dropping to only 274 
from 364. 


The New York Stock Market 


ENTIMENT in the New York financial markets 
was apparently somewhat improved this week, 
although profound concern still prevailed regarding 
the uncertain course of European events and the 
intentions of the Roosevelt Administration with 
respect to foreign policy. Stock prices moved 
almost entirely on the pivot of the waxing and wan- 
ing war fears. An undertone of pessimism as to 
domestic affairs was discernible, as well, and was 
reflected in a sale of a New York Stock Exchange 
seat on Tuesday at $51,000, equal to the lowest 
price recorded since 1918. The price trend of stocks 
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was upward during most sessions of the week now 
ending, but the movement never attained much 
vigor. To some degree, moreover, the rallying 
trend was technical in nature, since it followed a 
sharp break last Saturday which carried levels to 
lower figures even than were recorded during the 
Munich crisis of last September. As contrasted 
with the closing prices of Thursday, April 6, levels 
yesterday were mostly down. So wide were the re- 
cessions at the close of last week that the modest 
upswing in the first four sessions of this week 
failed to make them up entirely. The trend yester- 
day, moreover, again was downward. Trading on 
the Big Board was slightly over the 1,500,000 level 
early in the week, but it fell to the 1,000,000-share 
level in the mid-week period, and under that figure 
Thursday and yesterday. 

The New York market was the only prominent 
exchange open last Saturday, for all the European 
centers suspended business from the evening of 
April 6 to Tuesday morning, in observance of the 
Easter holidays. At New York, accordingly, reac- 
tions to the Italian conquest of Albania were con- 
centrated. The fear that this event and its possible 
contingencies might touch off the European powder 
barrel brought about a wave of liquidation, with 
leading issues off two to six points. Lows for the 
year were registered by the hundreds. The politi- 
cal developments in Europe were less ominous than 
had been anticipated by some observers, and at the 
start of the current week a good rally developed in 
stock prices. Movements thereafter were of a see- 
saw nature, with forward trends the rule until 
yesterday, when a mild downward drift of prices 
occurred. Steel and motor stocks especially were 
depressed, owing to reports that these important 
industries are doing poorly. As against prices re- 
corded in our last issue, which represented closings 
before the Good Friday suspension, almost all issues 
show losses. The lack of any apparent realization 
in high Administration circles in Washington of the 
adverse effects of “New Deal” measures and prac- 
tices contributed to the general unsettlement. 

Listed bond price changes somewhat resembled 
those of equities. United States Treasury obliga- 
tions and the best rated utility, railroad and indus- 
trial bonds held within small fractions of previous 
figures, for the unprecedented total of idle funds 
supplies a reserve of buying power. Among specu- 
lative bonds sharp gains were recorded in New York 
City traction company issues on the basis of tenta- 
tive transit unification proposals to holders of 
B. M. T. securities. Secondary railroad liens drifted 
somewhat lower, and other special groups likewise 
suffered from the widespread uncertainty. Among 
foreign dollar bonds the adverse effects of European 
developments were pronounced. Commodity mar- 
kets were uneasy, but some of the important agri- 
cultural staples held well in view of proposals at 
Washington for barter disposal of surpluses. The 
copper market remained soft, and other base metals 
also had a poor tone. Leading foreign exchanges 
were maintained by the respective controls, but the 
impact of European developments was highly evi- 
dent in further large shipments of gold to the 
United States. 

On the New York Stock Exchange six stocks 
touched new high levels for the year while 820 
stocks touched new low levels. On the New York 
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Curb Exchange 13 stocks touched new high levels 
and 447 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,640,570 
shares; on Monday they were 1,646,080 shares; on 
Tuesday, 1,663,320 shares; on Wednesday, 1,072,210 
shares; on Thursday, 861,880 shares, and on Friday, 
619,860 shares. On the New York Curb Exchange 
the sales last Saturday were 265,025 shares; on 
Monday, 271,230 shares; on Tuesday, 269,305 
shares; on Wednesday, 172,165 shares; on Thurs- 
day, 126,999 shares, and on Friday, 104,270 shares. 

Large-scale liquidation took place on Saturday 
last, the direct result of wholesale unloading of 
securities both by domestic and foreign holders. 
Trading volume for the abbreviated session reached 
a new peak in over two years, and losses running 
from two to six points among prominent issues 
were recorded. Prices opened the session weak and 
moved consistently lower. Developments abroad 
reached a crucial point due to the invasion of Al- 
bania by Italy, and no recovery could be looked for, 
since many investors were not disposed to carry 
their commitments over the week-end. The stock 
market on Monday was prone to discount much of 
the existing tension abroad, and despite a lack of 
evidence of domestic business improvement, prices 
showed marked strength at the opening. With the 
passing of the first hour two points had been added 
to existing levels. From then on equities hovered 
around their improved range, and it was not until 
the final hour that a spontaneous burst of strength 
lifted prices to their highest point, closing the day 
up four points from their previous close. The 
strained situation abroad that has existed so long, 
coupled with our own domestic problems, produced 
a state of nerves among the trading fraternity, and 
laboring under the belief that war was quite immi- 
ment, prices began Tuesday’s session fractionally 
lower, dropping two points in the first hour. The 
next half-hour the market experienced a drastic 
downward revision in prices, which placed the de- 
clines at six points. Encouraged later by Prime 
Minister Chamberlain’s peace overtures to Premier 
Mussolini, equities rallied strongly and presented a 
mixed showing at the close. A turn in the tide came 
to the market on Wednesday, and in reduced trad- 
ing stocks improved moderately. Opening two 
points higher on a sizable turnover, gains during 
the day were extended in the better-priced shares. 
Softening tendencies later developed, however, leav- 
ing closing prices around opening levels. A rising 
market took shape early on Thursday following 
Prime Minister Chamberlain’s pledge of support to 
Greece and Rumania. Stocks moved forward about 
two points, followed by dulness, but equities con- 
tinued firm until the final hour, when uncertainty 
induced a reaction which scaled prices down to 
within the day’s low levels. Yesterday dull and 
very narrow trading characterized dealings. Mod- 
erate losses occurred in the first hour, with stocks 
enjoying a display of firmness at the close. This 
late improvement, however, failed to alter the final 
result, and prices closed lower. General Electric 
closed yesterday at 3354 against 3354 on Thursday 
of last week; Consolidated Edison Co. of N. Y. at 
29 against 2854; Columbia Gas & Elec. at 6 against 
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57g; Public Service of N. J. at 33% against 32; J. I. 
Case Threshing Machine at 70 against 70; Inter- 
national Harvester at 54 against 52; Sears, Roebuck 
& Co. at 6554 against 65; Montgomery Ward & Co. 
at 4434 against 443g; Woolworth at 441% against 
447%, and American Tel. & Tel. at 15234 against 153. 
Western Union closed yesterday at 18% against 
173% on Thursday of last week; Allied Chemical & 
Dye at 1591 against 155; E. I. du Pont de Nemours 
at 136 against 13314; National Cash Register at 
1754 against 175g; National Dairy Products at 1314 
against 135g; National Biscuit at 24%, against 
24144; Texas Gulf Sulphur at 2714 against 275%; 
Continental Can at 35144 against 3434; Eastman 
Kodak at 14234 against 145; Standard Brands at 
6144 against 6144; Westinghouse Elec. & Mfg. at 8814 
against 8714; Lorillard at 21 against 2034; Canada 
Dry at 131% against 14; Schenley Distillers at 131, 
against 13144, and National Distillers at 245% 
against 24%. 

The steel stocks dipped lower this week. United 
States Steel closed yesterday at 4634 against 48 on 
Friday of last week; Inland Steel at 72 bid against 
70; Bethlehem Steel at 54% against 557, and 
Youngstown Sheet & Tube at 32144 against 3334. In 
the motor group, Auburn Auto closed yesterday at 
21% bid against 3 on Thursday of last week; Gen- 
eral Motors at 3934 against 40; Chrysler at 58 
against 61%; Packard at 314 against 314, and Hupp 
Motors at 114% against 144. In the rubber group, 
Goodyear Tire & Rubber closed yesterday at 2314 
against 25 on Thursday of last week; B. F. Good- 
rich at 15% against 1554, and United States Rubber 
at 341% against 3434. The railroad shares show fur- 
ther recessions this week. Pennsylvania RR. closed 
yesterday at 1634 against 17144 on Thursday of last 
week ; Atchison Topeka & Santa Fe at 25% against 
2634; New York Central at 13% against 14; Union 
Pacific at 85 against 88; Southern Pacific at 1134 
against 1244; Southern Railway at 13 against 1334, 
and Northern Pacific at 8 against 814. Among the 
oil stocks, Standard Oil of N. J. closed yesterday 
at 44144 as against 44% on Thursday of last week; 
Shell Union Oil at 113% against 1134, and Atlantic 
Refining at 193g against 19%. In the copper 
group, Anaconda Copper closed yesterday at 2214 
against 2234 on Thursday of last week; American 
Smelting & Refining at 3854 against 3734, and 
Phelps Dodge at 3034 against 2914. 

Trade and industrial reports of the week had a 
slightly unfavorable tinge. Steel operations for 
the week ending today were estimated by American 
Iron and Steel Institute at 52.1% of capacity 
against 54.7% last week, 55.7% a month ago, and 
32.7% at this time last year. Production of elec- 
tric power for the week ended April 8 was reported 
by Edison Electric Institute at 2,173,510,000 kwh. 
against 2,209,971,000 kwh. in the preceding week 
and 1,990,447,000 kwh. in the similar week of 1938. 
Car loadings of revenue freight for the week to 
April 8 totaled 535,470 cars, the Association of 
American Railroads indicates. This was a drop of 
68,771 cars from the previous week, but an increase 
of 13,421 cars over the corresponding week of 1938. 
Most of the decline for the week in car loadings 
resulted from labor difficulties in certain bitumi- 
nous coal fields. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
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yesterday at 693¢c. as against 677gc. the close on 
Thursday of last week. May corn at Chicago 
closed yesterday at 4814c. as against 4714c. the close 
on Thursday of last week. May oats at Chicago 
closed yesterday at 2934¢. as against 29c. the close 
on Thursday of last week. 

The spot price for cotton here in New York 
closed yesterday at 8.69c. as against 8.78c. the close 
on Thursday of last week. The spot price for rubber 
yesterday was 15.65c. as against 16.12c. the close on 
Thursday of last week. Domestic copper closed 
yesterday at the split price of 1014c. to 1034c. as 
against 1034c. to 1114c. the close on Thursday of 
last week. 

In London the price of bar silver yesterday was 
20 pence per ounce as against 30 pence per ounce 
the close on Thursday of last week, and spot silver 
in New York closed yesterday at 4234c. the close 
on Thursday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.68 1/16 
as against $4.6814 the close on Thursday of last 
week, and cable transfers on Paris closed yesterday 
at 2.647%%c. as against 2.647%c. the close on Thurs- 
day of last week. 

European Stock Markets 

UROPEAN financial markets suffered spells of 
nervous apprehension this week, owing to the 
swiftly changing political situation, but prices in 
general were maintained at levels close to figures of 
the preceding week. Very little business was done 
at London, Paris or Berlin. The long Easter holi- 
day kept the markets closed until Tuesday, and a 
rather sharp decline took place in that session. More 
hopeful views prevailed thereafter with regard to 
the possibility of widespread warfare, which tended 
to check the decline and even to produce rallies in 
some groups of securities. For the week as a whole, 
dulness seemed to be the chief characteristic of the 
foreign markets. That a great deal of apprehension 
exists with respect to the clashing interests of the 
Rome-Berlin axis and the Anglo-French alliance was 
made apparent, however, in fresh engagements of 
gold for shipment to the United States. The flight 
of capital from Europe has attained prodigious pro- 
portions, but the principal currency units are being 
maintained by the several controls. Trade reports 
from the leading industrial countries of Europe re- 

flect only minor changes from week to week. 

Some uncertainty was manifested on the London 
Stock Exchange in the initial session of the week, 
for Premier Mussolini had completed his conquest 
of Albania over the Easter holidays and the dip- 
lomatic effect of the step remained to be deter- 
mined. Prices were marked sharply lower at the 
start, with gilt-edged issues weaker than industrial 
stocks. Mining and commodity shares joined the 
recession, which also extended to Anglo-American 
favorites and other internationals. The tone im- 
proved on Wednesday, when it appeared that joint 
Anglo-French guaranties were being extended to 
Greece and Rumania, in the effort to check the ag- 
gressions of the fascist governments. The improve- 
ment was not sustained in the gilt-edged stocks, 
but industrial and mining securities finished 
slightly higher. Anglo-American favorites were in 
best demand. Changes on Thursday were small in 
all groups, with the tone somewhat irregular. An- 
nouncement of the guaranties to Greece and Rn- 
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mania was noted with some satisfaction, but the 
reaction of other countries was awaited in the mar- 
kets. Gilt-edged issues drifted slightly lower, while 
industrial and other securities held close to former 
figures. A little inquiry again developed for trans- 
Atlantic issues. Small declines occurred yesterday 
in gilt-edged and industrial stocks, while interna- 
tional securities also lost ground. 

Trading on the Paris Bourse was resumed Tues- 
day, after the long Easter suspension, and the trend 
was downward in the initial dealings. Losses were 
heavy and general, with rentes down one to three 
points and French equities even weaker. Interna- 
tional securities were hard hit by the apprehensive 
selling that followed the Italian absorption of Al- 
bania. Little business was done on Wednesday, and 
the few buying and selling orders were evenly 
matched. Rentes and French equities held at for- 
mer figures, while some of the international securi- 
ties reflected further nervousness. Suez Canal 
stock was especially weak, owing to fears of Italian 
demands in such connections. Small gains were 
the rule on Thursday, in anticipation of favorable 
responses to the joint guaranties of Greek and 
Rumanian territory. Rentes, equities and inter- 
national issues all joined the modest rally. Reces- 
sions developed in all groups yesterday, on small 
offerings. 

The Berlin Boerse, like other European markets, 
was closed until Tuesday for the Easter celebra- 
tions. When business was resumed for the week, 
the tendency was lower in all departments. Losses 
in speculative favorites ranged to three points, and 
occasionally were even larger. Fixed-interest ob- 
ligations also tended to recede. The German mar- 
ket was a listless affair on Wednesday, as reactions 
to the Italian coup were awaited. Gains and losses 
were small and about equally numerous at the end. 
The fixed-income group again was neglected. No 
change was reported in the situation on Thursday, 
for the Anglo-French measures impressed Berlin 
unfavorably and the tendency was to remain aloof. 
Price variations again were small, with losses pre- 
dominating. After a firm opening yesterday, prices 
declined at Berlin and only small fractional changes 
were noted at the close. 


International Barter 


HERE is a good deal of instructive irony in 
the predicament faced by the Washington Ad- 
ministration as a consequence of the “agricultural 
aid” programs of recent years, and the steps now 
suggested for liquidation of the “surplus” problems 
brought about by such programs. With the ten- 
tative approval of President Roosevelt and Sec- 
retary of State Cordell Hull, the proposal was ad- 
vanced in Washington, last Monday, that 2,000,000 
or more bales of surplus cotton and up to 100,000,- 
000 bushels of carryover wheat might be exchanged 
for comparable values of the rubber and tin pro- 
duced by British Empire units, the Netherlands 
colonies and tke possessions of Belgium. It was 
argued, with some force, that such exchanges would 
tend not only to solve the problems occasioned by 
the unwieldy excesses of American agricultural pro- 
duction, but also would enable the United States to 
store “strategic materials” that might prove highly 
valuable in the event of a war involving this coun- 
try. The acquisition by the United States Govern- 
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ment of rubber and tin, and possibly of other prod- 
ucts not available within our borders, would be 
strictly non-commercial and intended only as a form 
of war insurance, it was emphasized. 

In the existing circumstances this may well prove 
to be a sensible move, but the real or manufactured 
political expediency of the moment cannot obscure 
the mournful results of Mr. Roosevelt’s attempts to 
change economic laws. From the strictly economic 
point of view, the cotton and wheat oversupplies 
are the result of price manipulation and the votes 
that such manipulation might influence, for the 
time being. It is an economic axiom that wants 
are insatiable and it cannot be maintained that 
world demands for cotton and wheat have been met, 
regardless of price. This is indicated the more 
clearly by complete avoidance, in the Washington 
suggestions, of the effects of American dumping of 
cotton and wheat on the world prices of these com- 
modities. It is carefully stated that American ac- 
quisitions of rubber and tin would be stored for 
use only in the event of war, but no comparable 
withholding of American cotton and wheat from 
world markets is indicated, as yet. The corollaries 
of the Washington suggestions thus remain to be 
determined. Noteworthy, in the meantime, is the 
simple fact that the barter arrangements of Ger- 
many, to which the State Department takes violent 
objections, apparently are to be employed to solve 
the problems resulting from Government interfer- 
ence in this country with the laws of supply and 
demand. 


White House Strategy 


MINOUS developments in distant countries 
began to awaken responses of active anim- 
osity in the White House at Washington in October, 
1937, when the recurrence of deep depression con- 
ditions in the United States made evident the fail- 
ure of the Roosevelt Administration to solve do- 
mestic problems. The tendency of President 
Roosevelt to concentrate attention on foreign issues 
has increased steadily, since he made his “quaran- 
tine” speech, and in the last ten days has reached 
proportions that can only arouse the gravest ap- 
prehensions. Every foreign occurrence now is made 
the occasion for outpourings by that “authoritative 
White House spokesman” who is so obviously the 
President, himself, as to make the disguise an af- 
front to intelligence. When he prefers to drop the 
press disguise, Mr. Roosevelt makes declarations of 
equal portent, which have the tendency of involving 
the United States in foreign concerns despite the 
obvious desire of the American people to avoid 
foreign entanglements. The State Department also 
makes declarations along White House lines, thus 
adding to the impression that the United States 
Government is throwing all its weight into one side 
of the delicate European balance. In this fashion, 
implied commitments are being made which deserve 
the closest study by every American. 

The Italian occupation of Albania was followed 
by an assortment of Administration statements, 
bearing not only on the event itself but also on the 
general foreign policy of the Roosevelt regime. 
From Warm Springs, Ga., where Mr. Roosevelt was 
sojourning at the time, reports indicated last 
Saturday that the aggressions of the Nazi-Fascist 
Powers were of profound concern to the United 
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States and all of its sister Republics in Latin-Am- 
erica. Disregarding the obvious fact that Albania 
for many years has been only an Italian satrapy. 
the “authoritative White House spokesman” as- 
serted that the political safety and economic well- 
being of America were made less secure by this and 
other extensions of totalitarian aggressions. Sec- 
retary of State Cordell Hull issued a denunciatory 
pronouncement in Washington on the same day, in 
which the forcible and violent invasion of Albania 
was described as an additional threat to the peace 
of the world. “It is scarcely necessary to add,” 
Mr. Hull said, “that the inevitable effect of this in- 
cident, taken with other similar incidents, is fur- 
ther to destroy confidence and to undermine eco- 
nomic stability in every country in the world, thus 
affecting our own welfare.” This statement was is- 
sued with the express approval of President Roose- 
velt. 

Administration efforts to “create a diversion” 
and center attention on foreign difficulties, rather 
than on domestic failures, reached a new peak last 
Sunday, when Mr. Roosevelt departed from his 
Warm Springs retreat with the comment, “T’ll be 
back in the Fall if we don’t have a war.” Since 
the President is exceedingly well informed on all 
foreign developments, in these days of world tel- 
ephonic communications, his words had the electri- 
fying effect of precisely that destruction of con- 
fidence and that undermining of economic stability 
which Mr. Hull laid at the doors of the European 
tatalitarian regimes. The question whether “we” 
will have a war, moreover, introduced fresh aspects 
of Administration policy on foreign affairs. Use 
of the collective pronoun provoked much conjecture 
as to the precise leanings of the President, who was 
questioned closely on the subject in a press confer- 
ence on Tuesday. Mr. Roosevelt referred the White 
House correspondents to an interpretive editorial 
in the “Washington Post,” which gained his un- 
qualified approval as an expression of his senti- 
ments and which he directed to be incorporated in 
the State papers for the benefit of posterity. 

After suggesting that use of the pronoun “we” 
was premeditated, the editorial indicated that 
Western civilization was in the mind of the Presi- 
dent. War can be averted and pressure from the 
Rome-Berlin axis eased only when a point of serious 
resistance is reached, it was argued. Nothing less 
than the show of preponderant force will stop the 
dictators, according to the editorial, which saw in 
the use of the collective “we” a warning that the 
tremendous force of the United States must be a 
factor in the calculations of the axis Powers. Mr. 
Roosevelt made it plain, according to the writer 
who gained the complete endorsement of Mr. Roose- 
velt, that “a war forced by them would from the 
outset involve the destinies of a nation which, as 
they fully realize, is potentially far stronger than 
Germany and Italy united.” The conclusion of the 
editorial, which is not necessarily accurate, is that 
this is “a help in preventing war.” With at least 
equal appropriateness, it can be argued that Mr. 
Roosevelt’s attitude is a stimulant to war among 
Powers which are closely balanced militarily, with- 
out the weight of the United States on either side. 
Less controversial is the simple fact that President 
Roosevelt steadily is leading the country toward a 
participation in European concerns which is ab- 
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horrent to the best traditions of our foreign policy. 
Whenever those traditions have been violated, the 
result has been disastrous. 


European War Threats 


UROPEAN diplomacy gave every appearance, 
this week, of moving with fatalistic swiftness 
toward a general conflict involving virtually all 
countries and peoples of the Old World. Not for a 
moment was there any relaxation of the tension 
which became acute after the German march 
through Czechoslovakia, a month ago. The diplo- 
matic situation seemed to deteriorate steadily, as 
moves and counter-moves were made by the Rome- 
Berlin axis and the Anglo-French combination. 
For reasons best known to himself and not divulged 
to others, Premier Benito Mussolini took over the 
small country of Albania. The German authorities 
expressed pleasure over the success of their allies, 
but Chancellor Adolf Hitler remained in the seclu- 
sion of his mountain retreat in Bavaria and there 
was no indication of the next steps which may be 
formulating in his mind. The British and French 
Giovernments took an exceedingly serious view of 
the Italian adventure and the possibility of fresh 
aggressions. Guaranties to Rumania and Greece 
were extended, apparently on a unilateral basis, 
and were announced simultaneously on Thursday 
by Prime Minister Neville Chamberlain in London, 
and Premier Edouard Daladier in Paris. On the 
question whether the Anglo-French measures will 
suffice to halt the expansionism of the fascist 
regimes appeared to hang the issue of war. There 
ure, however, some curious inconsistencies in the 
situation which suggest that the war dangers may 
be exaggerated. 

After German Nazis took over Bohemia and 
Moravia, it apparently was the turn of the Italian 
partner in the Rome-Berlin axis to engage in aggres- 
sion. Italian troops suddenly were landed on 
April 7 at four points in Albania, and the military 
conquest of that satellite of Italy began. Little 
opposition was met by the mechanized troops of 
the Italian Government, who were supported by the 
Navy and a fleet of 400 circling airplanes. Some 
sporadic fighting occurred, however, and a few 
score fatalities were reported. As the invasion 
began Signor Mussolini issued an announcement to 
the effect that threatening demonstrations had de- 
veloped against Italians, making necessary the re- 
patriation of some hundreds of Italian residents of 
Albania. Beyond this there was little official ex- 
planation of the Italian action. King Zog and his 
entourage fled from Tirana, the Albanian capital, 
and found refuge in Greece. The Italian forces 
pressed rapidly through the small country, which 
found its capital in the hands of the invaders hardly 
more than 24 hours after the start of the campaign. 
Italian troops entered Tirana last Saturday morn- 
ing. The Italian Foreign Minister, Count Galeazzo 
Ciano, arrived immediately by airplane to organize 
a provisional regime. Save for scattered and mean- 
ingless opposition among the mountain tribes of 
Albania, occupation of the country had been com- 
pleted. About the size of Maryland, Albania had 
few resources other than modest supplies of low- 
grade oil. The seizure of the country was not 
related to its resources, however, since these already 
were at the disposal of Italy. 
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The general assumption was that Italy had sig- 
nified, by the occupation of Albania, a firm adher- 
ence to the Rome-Berlin axis and had prepared the 
way for possible pressure on various Balkan coun- 
tries. Great uneasiness was created by the step 
throughout Europe. The fear prevailed not only 
that new maneuvers might develop, but that larger 
moves involving control of the Mediterranean 
might be under contemplation. Greece was a 
center of anxicus attention, since there is high- 
way communication between that country and 
Albania, and also because Greece holds the 
strategically important island of Corfu. Although 
mountains prevent communications between Al- 
bania and the neighboring country of Yugoslavia, 
it was surmised that Premier Mussolini might en- 
tertain thougots of pressure on Belgrade, in con- 
junction with Herr Hitler. The British Govern- 
ment promptly made inquiries in Rome, but was in- 
formed that Albanian sovereignty will be respected. 
London made it clear over the last week-end that 
any Italian advance beyond the borders of Albania 
would be viewed gravely, and it was indicated that 
a guarantee to Greece probably would be forthcom- 
ing. Foreign Ministers of the Balkan Entente 
countries of Rumania and Turkey held long conver- 
sations in Istanbul, last Sunday. On Monday it 
was announced in Bucharest that the Balkan En- 
tente pact would come into immediate operation if 
the borders of the member States of Greece, Ru- 
mania, Yugoslavia and Turkey were menaced. Of- 
ficial assurances were extended by Italy that Greek 
and Yugoslav territorial intergrity would be re- 
spected. 

At the northern end of the Rome-Berlin axis rela- 
tive quiet prevailed, although reports persisted that 
efforts were being made for outright German an- 
nexation of the Free City of Danzig and the acqui- 
sition of an extra-territorial motor highway across 
the Polish corridor. The Anglo-Polish alliance, 
which marked the first pact of its kind between 
Great Britain and an Eastern European country, 
was criticized sharply in the controlled German 
press. Berlin viewed the pact as a hostile move on 
the part of Poland, which might endanger the 10- 
year pact of non-aggression, it was indicated. In 
official German circles it was suggested on Wednes- 
day that Poland publish the German proposals for 
settlement of differences which led to the British 
guarantee of Polish territorial integrity, in so far 
as Poland considered it necessary to use force for 
resistance. But Polish circles took little notice of 
the German warnings, which they held to be mere 
endeavors to prevent actual signing of the alliance 
with Great Britain. 

The British and French Governments made an- 
other highly important move on Thursday when 
they announced joint guaranties of Rumanian and 
Green territorial integrity. Like the pact with 
Poland, the new arrangements leave loopholes for 
pacific settlements of territorial or other disputes. 
To a specially convened session of the House of 
Commons, Prime Minister Chamberlain announced 
the guaranties, which are to become effective imme- 
diately “in the event of any action being taken 
which clearly threatens the independence of Greece 
and Rumania and which the Greek and Rumanian 
Governments, respectively, consider it vital to de- 
fend with their national forces.” In his address to 
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the House, Mr. Chamberlain contrasted Italian and 
Albanian versions of the attack on the small Balkan 
State, but refused to denounce the understanding 
with Italy. The hope was expressed that Italy 
soon would carry out the provision of the agree- 
ment requiring her to withdraw her legionnaires 
from Spain. General approval of the new program 
was voiced by Members, but Mr. Chamberlain was 
asked pointedly why Russia was being omitted from 
the anti-aggression front. He replied that it is 
necessary to consider not only what London wishes 
to do, but also what others are willing to do, and 
added that constant communication was being 
maintained with Soviet authorities. In Paris a 
blunt statement was issued by Premier Daladier re- 
garding the new guaranties, and the readiness of 
France for all military emergencies. 

Especially ominous, in view of the delicate situa- 
tion in Europe, were further calls of troops to the 
colors in various countries, and dispositions of 
forces that suggest more adventures in the Mediter- 
ranean. Poland, Germany, France and Italy all 
added new forces to their already enormous armies. 
The traditional neutrals, such as Holland, likewise 
found it advisable to increase their defense arrange- 
ments. British naval units hastily left Italian 
waters early in the week, and it was reported that a 
heavy concentration of warships was under contem- 
plation in Greek regions. The French fleet sailed 
from Toulon for an undisclosed destination, Tues- 
day. Germany announced on Thursday that spring 
maneuvers of her fleet would take place in the Medi- 
terranean, off Spanish shores. In London the belief 
prevailed that a guarantee soon will be extended to 
Turkey. Premier Mussolini declared before a large 
and enthusiastic crowd in Rome, Thursday, that 
Italy will go “straight ahead,” and the response of 
the crowd was “Down with France.” In German 
circles the charge was leveled at Prime Minister 
Chamberlain of attempting to incite European 
peoples to war, and the new guaranties to Greece 
and Rumania were labeled mere bluff. Russia main- 
tained her reserve, and appeared to be regarded as 
of strangely little importance in the tremendous 
game of dilpomatic maneuver now in progress in 
Europe. 


Far East 


ILITARY activities in the Sino-Japanese war 
were continually on the increase, this week, 

as weather conditions made possible the resumption 
of large-scale operations. New tactics were em- 
ployed by the Chinese command, and the Japanese 
aggressors in this undeclared war found their diffi- 
culties increased. Vigorous attacks were staged by 
the defenders at many points in the extensive area 
nominally under Japanese control, apparently on 
the theory that the Japanese supplies of mechanized 
equipment are limited and that successes might be 
achieved in hand-to-hand encounters where the Japa- 
nese are unable to rely upon mechanical aids. The 
series of Chinese offensives began last Sunday, and 
some excellent results were reported. Japanese 
troops promptly recaptured important points taken 
by the defenders, but a distinct gain in the Chinese 
morale developed. Mounting activity by the Chi- 
nese guerrillas also was noted, and the conclusion 
seems justified that large numbers of Chinese troops 
have been transferred behind the Japanese lines, 
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much in accordance with suggestions thrown out in 


recent months. These developments indicate the 
likelihood of continued heavy fighting during com- 
ing months, unless the unpredictable Oriental diplo- 
macy occasions broad changes in the situation. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 








banks. Present rates at the leading centers are 
shown in the table which follows: 
Rate in Pre- Rate in Pre- 
Country Effect Date otous Country Effect Date vious 
Apr 14| Established Apr.14| Established Rate 

Argentina.._| 3% |Mar. 1 1936; -. Holland ...| 2 Dec, 21936) 2% 
Batavia ...| 4 July 1 1935 Hungary -- 4 Aug. 29 1935) 4% 
Belgium ...| 244 |Oct. 271938] 3 DE acne 3 Nov. 28 1935} 3% 
Bulgaria...| 6 Aug. 15 1935} 7  _ 4% |May 18 1936; 5 
Canada. .- 2% |Mar.11 1935; -- Japan... -_- 3.29 |Apr. 61936] 3.65 
Chile... - 3 Dec. 16 1936) 4 / a= 3 Jan. 141937) 4 
Colombia - 4 July 18 1933) 5 Lithuania..| 5 July 11938) 5% 
Czec hoslo- Morocco - 6% |May 28 1935) 4% 

vakia_ -- 3 Jan. 11936) 3% ||Norway...| 3% |Jan. 51938) 4 
Danzig....| 4 Jan. 21937) 5 Poland....| 4% |Dee. 171937) 5 
Denmark ..| 3% |Feb. 231939} 4 Portugal - . - 4 Aug. 11 1937} 4% 
dhs ocak 3 June 30 1932} 3% ||Rumania _. 3% |May 51938) 4% 
England...| 2 June 30 1932; 2% |/SouthAfrica| 3% |May 151933) 4% 
Estonia. - -- 4% j|Oct. 11935) 5 Spain ..... 5 July 151935) 5 
Finland....| 4 Dec. 31934] 4% ||Sweden--- 2% |Dec. 11933) 3 
France....| 2 Jan. 21939) 2% ||Switzerland; 1% |Nov. 251936] 2 
Germany..| 4 Sept. 22 1932) 5 Yugoslavia_| 5 Feb. 11935; 6% 
Greece __._.' 6 Jan. 41937' 7 





























Foreign Money Rates 


|‘ LONDON open market discount rates for short 

bills on Friday were 1@11% as against 13-16% on 
Thursday of last week, and 144@154% for three- 
months’ bills as against 1-5-16% on Thursday of last 
week. Money on call at London on Friday was 144%. 
At Paris the open market rate remains at 244% and in 
Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended April 12 
shows a post-Easter contraction of {£1,- 
748,000 in note circulation, reducing the total 
outstanding to £489,703,000 in comparison with 
£497 248,475 a year ago. As bullion holdings 
(valued at the same rate now for three weeks— 
148s. 6d.) dropped off £27,487, the gain in reserves 
amounted to £1,721,000. Public deposits rose £$1,- 
697,000 and other deposits £6,107,081. Of the 
latter amount, $5,699,578 represented an addition 
to bankers accounts and £407,503, to other accounts. 
The proportion of reserves to liabilities declined 
slightly to 24% from 24.1% a week earlier; a 
year ago the proportion was 19%. Government 
securities increased £8,315,000 and other securities 
decreased £2,196,014. The latter consists of dis- 
counts and advances which decreased £2,209,042 


and securities which rose £13,028. 
rate remains at 2%. 


The discount 
We show below the different 
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year ago totaled 98,143,543,755 francs and the year 
before 86,297,620,400 francs. French commercial 
bills discounted recorded a large decrease of 1,227,- 
000,000 francs and creditor current accounts of 
1,883,000,000 frances, while bills bought abroad and 
advances against securities showed increases of 
1,000,000 francs and 66,000,000 francs, respectively. 
The Bank’s gold holdings were again reported un- 
changed at 87,265,942,141 francs, compared with 
55,806,959 ,832 francs a year ago, when the valuation 
rate of the franc was 43 mg. gold, 0.9 fine. A loss 
of 51,000,000 francs appeared in temporary advances 
to State, the first change in the item since Nov. 17, 
1938. The proportion of gold to sight liabilities rose 
to 62.75%; last year it was 45.85% and the previous 
year 54.96%. Below we furnish the various items 


with comparisons for previous years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 




















Changes for 
for Week April 6, 1939 | April 7, 1938 | April 9, 1937 
Francs Francs Francs Francs 
Gold holdings- - - - - - Nochange (|87,265,942,141/55,806,959,832/57,358,742,140 
Credit. bals. abroad; ______---. *15,027,485 20,013,943 12,997,985 
a French commercial 
bills discounted. _|—1,227,000,000) 7,712,000,000)10,738,141,211) 7,949,928,274 
b Bills bought abr'd + 1,000,000 744,000,000 811,635,806) 1,168,279,509 
Adv. against securs- + 66,000,000} 3,397,000,000| 3,754,295,277| 3,801,993,173 
Note circulation + 555,000,000) 120303 ,000 000) 98,143 ,543,755/86,297,620,400 
Credit. curr. acc’ts.|——1,883,000,000} 18,774,000,000] 23 573,728,982] 18,058,203,688 
c Temp. advs. with- 
out int. to State-. —51,000,000) 20,576,000 ,000) 39,553,974,773| 20,003 436,940 
Propor’n of gold on 
hand to sight liab +0.60% 62.75% 45.85% 54.96% 





* Figures as of March 23, 1939. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the state 
were wiped out and the unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank’s gold (at 27.5 mg. gold 0.9 fine per franc), under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per franc; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 
Bank of Germany Statement 

HE statement of the Bank for the first quarter of 
April showed a decline in note circulation of 
145,000,000 marks, which brought the record total 
of the previous quarter down to 8,165,100,000 marks. 
Notes in circulation a year ago aggregated 5,476,- 
306,000 marks and the year before 4,646,106,000 
marks. A loss was also shown in reserve in foreign 
currency, in bills of exchange and checks, in advances, 
in investments, in other daily maturing obligations 
and in other liabilities. The Bank’s gold holdings 
again showed no change, the total remaining at 70,- 
772,000 marks, compared with 70,772,000 marks 
a year ago. The proportion of gold and foreign 
currency to note circulation stands now at 0.94%; 
last year it was 1.38% and the previous year 1.58%. 
Following are the different items with comparisons for 


previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 





items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 


























April 12, April 13, April 14, Aprii 15, Aprti 17, 
1939 1938 1937 1936 1935 
£ £ £ £ £ 

Circulation. ......~. 489,703,000) 497 ,248 ,475| 465,694,083) 421,890,628) 392,449,184 
Public deposits . . . _- 17,738,000} 17,731,488) 22,371,160) 9,903,592; 9,147,332 
Other deposits. . - - - 138,582 ,435| 139,946,990) 134,818,166] 141,480,223) 139,687,225 

Bankers’ accounts_| 97,646,176) 103,951,338| 96,897,131/104,911,379) 100,294,413 

Other accounts. --_| 40,936,259] 35,995,652] 37,921,035) 36,568,844) 39,392,812 
Govt. securities. __. 108 666, 164/116,136,164| 96,949,933) 106,671,996) 89,986,044 
Other securities. ..._| 27,798,129) 29,246,166) 29,053,215] 21,918,248} 15,924,634 

Dise’t & advances.| 6,276,487) 9,598,404) 6,906,004) 8,755,790) 5,923,044 

Securities ........| 21,521,642) 19,647,762| 22,147,211] 13,162,458} 10,001,590 
Reserve notes & coin| 37,534,000} 29,982,548] 48,878,306] 40,488,791] 60,595,674 
Coin and bullion. - ..|227,237,655| 327,231,023) 314,572,389] 202,379,419) 193,044,858 
Proportion of reserve} 

to Mabilities . ..._. 24.00% 19.00% 31.00% 26.74% 40.71% 
i nde necanne 2% 2% 2% 2% % 
Gold val. per fineoz_'148s. 64.'84s. 111%¢d.'84s. 11%&d./84s. 11%d.'84s. 11d. 





Bank of France Statement 


HE statement for the week ended April 6 showed 

a further increase in note circulation of 555,- 
000,000 franes, which brought the total outstanding 
up to 120,303 ,000,000 francs. Notes in circulation a 














Changes 
for Week April 7, 1939| April 7, 1938) April 7, 1937 
Assets— Reichsmarks Reichsmarks | Reichsmarks chsmarks 
Gold and bullion - .--_-- No change 70,772,000 70,772,000 67,702,000 
Of which depos. abr’d No change 10,572,000 20,333,000 18,939,000 
Res’ve in for’n currency —200,000 5,600,000 5,297,000 5,763,000 
Bills of exch. & checks_.| —+401,700,000/7,778,300,000) 5,520, 113,000)4,728,954,000 
Silver and other coin. - - —28,431,000} 120,832,000) 181,047,000) 225,836,000 
PY Se —19,800,000 37,800,000 47,611,000 31,914,000 
Investments .........- — 9,000,000} 959,200,000! 411,090,000) 456,533,000 
Other assets.......... + 88,148,000] 1,427,952,000)1,359,776,000} 762,625,000 
Liabilities— 
Notes in circulation.._._| —145,000,000/8,165, 100,000) 5,476,306,000) 4,646,106 ,000 
Oth. daily matur. oblig.-| —189,600,000| 770,500,000) 1,245,067,000) 815,645,000 
Other liabilities... -- - —3,010,000| 544,587,000) 209,891,000) 174,599,000 
Propor’n of gold & for’n 
curr. to note circul’n- 0.02% 0.94°; 1.38% 1.58% 





New York Money Market 


O SIGN of a change in rates or conditions was 
apparent this week in the New York money 
market. Idle funds continued to accumulate, as 
indicated by all-time records in excess reserves of 
member banks. In this situation previous rates 
merely were continued and demand for accommoda- 
tion still failed to improve. Bankers’ bills and com- 
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mercial paper dealings were exceedingly modest. 
The Treasury sold on Monday a further issue of 
$100,000,000 discount bills due in 91 days, and 
awards were at 0.025% average, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, and time loans remained at 114% for maturi- 
ties to 90 days, and 114% for four to six months’ 
datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
114% for four to six months’ maturities. The market 
for prime commercial paper has been slightly stronger 
this week. The demand has been good and the supply 
of prime paper has improved. Rates are unchanged 
at 54@34% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances con- 
tinued quiet this week. Prime bills are still 
in light supply and the demand has been small. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid 
and 7-16% asked; for bills running for four months 
9-16% bid and 44% asked; for five and six months, 
544% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 4% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances remained unchanged at 
$561,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federal Reserve Bank Effect on Date Prevtous 
Apr. 14 Established Ree 
nie eseesonsomnosous 1% Sept. 2, 1937 2 

BO BOlRan coccccacecceses 1 Aug. 27, 1937 1% 
Philadelphia........-..-.- 1% Sept. 4, 1937 2 
Cleveland......-..-...-.- 1% May 11, 1935 2 
En ccccecsasoscsse 1% Aug. 27, 1937 2 
ARR. coccccvessébsccsss 1% Aug. 21, 1937 2 
CRRRNED. cc cocesccsccccecs 1% Aug. 21, 1937 2 
DE, Baten occeacesesecces 1% Sept. 2, 1937 2 
Minneapolis........----.- 1% Aug. 24, 1937 2 
Kansas City....--.--.----- 1% Sept. 3, 1937 2 
DE ncéedcuscovsuduecns 1% Aug. 31, 1937 2 
San Francisco... .....----. 1% Sept. 3, 1937 2 





Course of Sterling Exchange 


TERLING exchange is steady and fluctuates 
within extremely narrow limits. In the past 
few days the market has been very limited owing 
largely to the Easter holidays. On Saturday last 
and on Monday markets in London and on the Con- 
tinent were closed and quotations in New York were 
nominal. The range for sterling this week has been 
between $4.6734 and $4.68 for bankers’ sight bills, 
compared with a range of between $4.67 11-16 and 
$4.68 5-16 last week. The range for cable transfers 
has been between $4.68 and $4.68 3-16, compared 
with a range of between $4.68 1-16 and $4.68 7-16 
a week ago. 
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The underlying situation of the market continues 
unchanged from the past few weeks. The controlling 
factors are the disturbed political conditions in 
Europe and the extremely depressed condition of 
international trade. 

Market observers are increasingly impressed by the 
demoralization of international trade and attention 
is focused on the extremely heavy imports of gold to 
the United States, which would alone indicate the 
extent to which international commercial relations 
are disrupted. Formerly international business was 
fostered in London by means of the bill of exchange 
on London and through extensive lending by London 
banking interests to the debtor nations. Now, as for 
several years past, the bill on London is playing an 
inconspicuous part and London foreign loans have 
virtually ceased. 

Interest is centered on the accelerated gold flow to 
the United States. The gold stocks of the United 
States Treasury, which late in March exceeded $15,- 
000,000,000, on April 12 reached $15,430,000,000. 
The increase in Treasury gold stock does not account 
for the large transfers of gold to this side by central 
banks and exchange equalization funds for earmark 
in New York. 

Gold shipments into the United States in March 
totaled $365,436,437, the largest since the first 
Czechoslovakian crisis in September. The Federal 
Reserve Board stated recently that a large part of 
these gold shipments was made by foreign govern- 
ments and their central banks rather than by indivi- 
duals, who were responsible for the huge shipments of 
last fall, which reached a record of $562,381,561 last 
October. 

The Department of Commerce said that March 
imports of gold included $37,178,725 from Belgium, 
$27,097,980 from The Netherlands, $8,226,832 from 
Switzerland, and $250,065,107 from England. Among 
other countries shipping to New York in minor 
amounts were Canada, Mexico, Chile, Colombia, 
India, Japan, Hongkong, Philippine Islands, and 
Australia. 

The intensity of individual gold shipments in the 
past few months has been reflected in the small ship- 
ments of single bars from London and Paris to New 
York by registered mail. It is believed that in recent 
months every vessel arriving from European ports 
has brought approximately $1,000,000 of such parcel 
post shipments in addition to the known consignments 
openly engaged for shipment. 

On April 12 the United States Post Office banned 
shipments of gold by mail to the United States by 
parcel post, effective immediately. Since the Paris 
Post Office quotes rates on such packages of gold 
which are below those charged by steamship com- ~ 
panies, and since it was possible to insure limited 
amounts of gold shipments by mail in London, a 
considerable arbitrage business had been built up. 

The practice of mailing gold has become obnoxious 
to the United States Treasury Department, which has 
to buy the metal at the price paid for all other 
imported gold, and to the control authorities in the 
foreign exchange market. The chief objection seems 
to be that such shipments were made irrespective of 
the gold price and exchange quotations fixed by the 
stabilization funds. The action of the United States 
postal authorities follows similar measures taken 
some time ago by the British Post Office to bar such 
packages from the mails of the United Kingdom. 
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On April 13 war risk insurance rates were increased 
in both London and New York. The rates are now 
on a day-to-day basis as marine underwriters are con- 
cerned over the tension in Europe. In New York 
it is understood that underwriters have canceled 
quotations on shipments to or from Germany and 
Italy and have withdrawn quotations on shipments 
to any ports touched by German or Italian ships. 
War risk rates on most other ports have been ad- 
vanced. Rates are to be quoted on German and 
Italian shipments only on application and prices will 
depend on the international situation from day to 
day. 

This is the third advance in such insurance rates in 
the past month. The increases are from 100% to 
200% more than the new high rates announced on 
March 31. 

On April 13 news dispatches from London indicated 
that British underwriters would in accordance with 
measures taken by the British Government raise their 
rates on gold shipments only from the equivalent of 
61% cents per $100 to 74% cents. The higher rates 
are expected to result in a sharp curtailment in gold 
shipments to this side. The increased rates are not 
expected to affect shipments made from London 
during the current week, as some coverages are 
understood to be available on open policies which 
may be used to ship metal at the old rates. 

If the British Exchange Equalization Account does 
not permit the pound or the sterling price of gold to 
fall, the huge gold flow will necessarily cease until 
profits in such transactions can again be realized in 
arbitrage operations. 

The higher insurance rates may also cause a 
temporary interruption in shipments of American 
currency to Europe. During March shipments of 
American paper money were approximately $23,- 
000,000 net, the largest monthly amount in many 
years. 

As noted above, British foreign lending has prac- 
tically ceased. Early last year the restrictions were 
partially lifted, especially with respect to loans to the 
Commonwealth nations. The Treasury, however, 
still exercises the right of restriction, but no important 
outlet seems to have been offered in any country out- 
side the Empire nations. Since 1931 the London capita] 
market has existed almost entirely for domestic 
loans, and owing to the demoralized international 
conditions even this market has become almost 
stagnant. 

As noted here last week, London offerings for the 
first quarter totaled £24,887,194, the smallest since 
the World War, in comparison with £33,105,082 a 
year earlier. The previous low for the first quarter 
was £24,943 ,000 in 1934 and compared with the post- 
war peak of £147,016,000 in the first quarter of 1920. 
There was a steady shrinkage in the amount of new 
capital issues since the recovery peak of £60,612,000 
established in the first quarter of 1936. 

These figures, which are from the Midland Bank’s 
compilation, exclude all borrowings by the British 
Government for purely financial purposes, shares 
issued by vendors, allotments arising from capitaliza- 
tion of reserve funds and undivided profits, sales of 
already issued securities which add nothing to the 
capital resources of the company whose securities 
have been offered, issues for conversion or dedemp- 
tion of securities previously held in the United 
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Kingdom, short-dated bills sold in anticipation of 
long-term borrowings, and loans of municipal and 
county authorities which are not specifically limited. 

London open market money rates continue firm 
and are as follows: 2-months bills 1 1-16%%, 3-months 
bills 1 9-16%, 4-months bills 1 13-16%, and 6-months 
bills 21-16%. Call money against bills is 4% to 
34%. 

Gold on offer in the London open market this week 
was as follows: On Tuesday £552,000, on Wednes- 
day £594,000, on Thursday £704,000, and on 
Friday £820,000. The bullion market was closed on 
Saturday last and on Monday. 

At the Port of New York the gold movement for 
the week ended April 12, as reported by the Federal 
Reserve Bank of New York was as follows: 


GOLD MOVEMENT AT NEW YORK, APRIL 6-APRIL 12, INCL. 


Imports Erxporte 


$54,677,000 from England 
3,719,000 from Holland 
1,164.000 Belgium 
440,000 from India 
273,000 from Scotland 


None 





$60,273,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $705,000 
Note—We have been notified that approximately $210,000 of gold was 
received at San Francisco, of which $112,000 came from Australia and 
$98,000 from China. 


The above figures are for the week ended on 
Wednesday. On Thursday $4,494,000 of gold was 
received from Argentina. There were no exports of 
the metal, but gold held earmarked for foreign 
account decreased $187,000. On Friday $2,787,000 
of gold was received of which $2,475,000 came from 
Canada and $312,000 came from India. There were 
no exports of the metal or change in gold held ear- 
marked for foreign account. It was reported on 
Friday that $62,000 of gold was received at San 
Francisco from Hongkong. 

Canadian exchange is relatively steady. Montreal 
funds ranged during the week between a discount of 
47-64% and a discount of 4%. 

The following tables show the mean London 
check rate on Paris, the London open market gold 
price, and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 
Saturday, April 8..___.-- Holiday | Wednesday, April 12___.__- 176.77 





Monday, April 10_.._____- Holiday | Thursday, April 13______- 176.76 
Tuesday, April 11.._---__- 176.78 | Friday, April 14___.__- 176.75 
LONDON OPEN MARKET GOLD PRICE 
Saturday, April 8_...___- Holiday | Wednesday, April 12___148s. 64d. 
Monday, April 10_______-. Holiday | Thursday, April 13___148s. 6d. 
Tuesday, April 11._____- 148s. 6d. | Friday, April 14__.148s. 6d 


. PRICE PAID FOR GOLD BY THE UNITED STATED (FEDERAL 


RESERVE BANK) 





Saturday, April 8... ____- $35.00 | Wednesday, April 12..____- $35.00 
Monday, April 10... __- 35.00 | Thursday, April 13.._.__. 35.00 
Tuesday, April 11....._.-- 35.00 | Friday, AEE 24... 4 cece 35.00 


Referring to day-to-day rates sterling exchange 
on Saturday last was steady and quiet in New 
York. The London market was closed. Bankers’ 
sight was $4.6774@$4.68; cable transfers $4.68 1-16 
@$4.63 3-16. On Monday the same condition pre- 
vailed with London closed. In New York the range 
was $4.6774@$4.68 for bankers’ sight and $4.68 1-16 
@$4.68 3-16 for cable transfers. On Tuesday ex- 
change continued steady in quiet trading. Bankers’ 
sight was $4.6734 @$4.67 7; cable transfers $4.68 1-16 
@$4.68 3-16. On Wednesday sterling was slightly 
easier in a dull market. The range was $4.6734@ 
$4.677% for bankers’ sight and $4.68@$4.681!¢ for 
cable transfers. On Thursday there was no change 
in market tendencies. Bankers’ sight was $4.6734 
@$4.677%; cable transfers $4.68@$4.681)4. On 
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Friday sterling was steady in a dull market. The 
range was $4.6724@$4.68 for bankers’ sight and 
$4.68@$4.6814 for cable transfers. Closing quota- 
tions on Friday were $4.68 for demand and $4.68 1-16 
for cable transfers. Commercial sight bills finished 
at $4.6734, 60-day bills at $4.6614, 90-day bills at 
$4.65°4, documents for payment (60 days) at $4.6614, 
and seven-day grain bills at $4.6714. Cotton and 
grain for payment closed at $4.67%4. 
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Continenta! and Other Foreign Exchange 


RENCH frances, despite the difficult European 

situation, are exceptionally steady. The market 
has been very limited owing to the almost complete close 
of the European financial markets during the Faster 
holiday. The steadiness of the unit reflects the 
operations of the exchange equalization fund. 

No further repatriation of French funds is in 
progress. On several occasions the French exchange 
control was obliged to sell dollars largely to meet the 
requirements of neighboring currencies. 

A less satisfactory development is the widening 
discount on 90-day franes, which increased from 
11% points on April 4 to 2 points on April 11. 

On Tuesday the 35,000,000 guilder credit extended 
to France by Mendelssohn & Co. of Amsterdam on 
July 12 was renewed for 3 months until July 20. 

In March the imports into France amounted to 
3,992,000,000 francs, a decrease of 527,000,000 francs 
from February, but an increase of 465,000,000 francs 
over March, 1938. Exports were 2,880,000,000 
frances, a decrease of 155,000,000 francs from Febru- 
ary, but an increase of 653,000,000 francs over 
March, 1938. The deficit was 1,111,000,000 francs, 
against 1,299,000,000 francs in March, 1938. 

Belgian currency continues to display steadiness 
and a slight trend toward firmness in the spot rate. 
The belga was quoted during the week between 
16.81% and 16.83%. 

The weakness of the unit is reflected in the severe 
discount on forward belgas, which are under greater 
discounts than any leading European currency. The 
discounts for 90-day belgas ranged this week between 
45 and 60 points below the basic cable rate. 

While the political situtation has cleared per- 
ceptibly since the elections of April 2, the fiscal 
position continues unsatisfactory, due mainly to the 
deficit in the extraordinary budget, which must be 
met either by an expensive foreign loan or by a 
domestic loan, which undoubtedly would involve 
considerable hoarding, or by increased taxation. 

At the same time there is considerable pressure 
among industrialists for further devaluation of the 
belga in order to meet the competition of fully 
employed French industries enjoying the benefits of 
depreciation in the French unit. This course is 
opposed by the rentier classes, while labor is fully 
prepared to demand higher wages which would 
largely offset any advantages which might be gained 
by currency depreciation. 

The position of the German mark shows no change 
from recent weeks. The so-called free or gold mark 
is quoted around 40.071. Dollar parity is 40.33. 
On Saturday last the mark moved up sharply to 
40.25, a new high for the year due to a few special 
transactions by some who were in urgent need of 
marks. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 
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Old Dollar New Dollar Range 
Parity Parity a This Week 
b c France (franc)__________ 3.92 6.63 2.6434 to 2.65 
Belgium (belga)...._______- 13.90 16.95 16.8114 to 16.8314 
ag ASS Sad 5.26 8.91 5.26% to 5.261% 
Switzerland (franc)_________ 19.36 32.67 22.42 to 22.44 
Holland (guider) _-____ eowna ae 68.06 53.0714 to 53.0914 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Francs cut from gold and allowed to ‘‘float’’ on June 30, 1937. 

c On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 176.75, against 176.75 on Thursday of last week. 
In New York sight bills on the French center finished 
on Friday at 2.64 13-16, against 2.64 13-16 on 
Friday of last week; cable transfers at 2.6474, against 
2.647%. Antwerp belgas finished at 16.82 for bank- 
ers’ sight bills and at 16.82 for cable transfers, 
against 16.8234 and 16.8234. Final quotations for 
Berlin marks were 40.07 for bankers’ sight bills and 
40.07 for cable transfers, in comparison with 40.13 
and 40.13. Italian lire closed at 5.2614 for bankers’ 
sight bills and at 5.2614 for cable transfers, against 
5.261¢ and 5.2614. Exchange on Czechoslovakia is 
nominally quoted, most banks refusing to make 
commitments in Czech currency. Exchange on 
Bucharest closed at 0.721%, against 0.724%; on 
Poland at 18.85%, against 18.85%; and on Finland 
at 2.07, against 2.07. Greek exchange closed at 
0.86, against 0.86. 

<aliiinm 

XCHANGE on the countries neutral during the 
war presents no new features of importance. 
These currencies are moving in close relationship to 
sterling. Pressure on the Swiss frane and the Holland 
guilder is reflected in the sharp discounts on future 
deliveries. The discount on 90-day Swiss frances 
ranged between 3 and 10 points below the basic 
cable rate, the wider discount having been registered 
on April 11 upon the opening of the post-holiday 
market. Similarly 90-day guilders are at 19 points 
under spot. The weakness in both units is due to the 
disturbed international political situation. There is 
no sign of flight from either currency, though both 
the Swiss and Dutch banks have been earmarking 
gold abroad. There is a steady movement of 
privately owned Holland funds to the American 
security market and a marked flight of Jewish refugee 
funds through Amsterdam to London and New York. 

Bankers’ sight on Amsterdam finished on Friday at 
53.08, against 53.09 on Friday of last week; cable 
transfers at 53.08, against 53.10; and commercial 
sight bills at 53.02, against 53.04. Swiss francs 
closed at 22.4234 for checks and at 22.4234 for cable 
transfers, against 22.42 and 22.42. Copenhagen 
checks finished at 20.89% and cable transfers at 
20.8914, against 20.90 and 20.90. Checks on 
Sweden closed at 24.12 and cable transfers at 24.12, 
against 24.13 and 24.13; while checks on Norway 
finished at 23.52 and cable transfers at 23.52, 
against 23.5214 and 23.52%. 

apliaeins 

XCHANGE on the South American countries is 
steady. On April 9 Brazil put into effect a 

new foreign exchange policy easing severe restrictions 
imposed by President Vargas in 1937. The decree 
frees 70% of all remittances abroad from Govern- 
ment control, apparently as a result of Foreign 
Minister Oswaldo Aranha’s promise to the United 
States Government of a freer exchange. The 
Government retains control of 30% of foreign ex- 
change by authorizing its purchase only by the Bank 
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of Brazil at an official rate which had not been dis- 
closed at the time of announcement of the decree. 
The Bank of Brazil will retain exclusive authority to 
transfer abroad funds which are not in payment of 
imports. 

The partial removal of restriction on exchange 
promises a great improvement, especially to nations 
trading in international currency. The fear of 
frozen credits is removed and import drafts will find 
exchange coverage. Observers in Rio de Janeiro 
note that German compensated marks are not to be 
thrown into the free exchange market but will 
remain under the control of the Bank of Brazil. 
According to Brazilian bank officials this is the only 
possible mode of treatment to accomplish control 
purposes and to retain a check on the quotas set up 
for Germany in respect to purchases of Brazil’s 
products. 

Argentine paper pesos closed on Friday at 31.21 
for bankers’ sight bills, against 31.21 on Friday of 
last week; cable transfers at 31.21, against 31.21. 
The unofficial or free market was 23.15, against 
23.10@23.20. Brazilian milreis are quoted at 6.06 
(official), against 5.90. Chilean exchange is quoted 
at 5.17 (official), against 5.19. Peru is nominally 
quoted at 20.00, against 20.00. 

saicetliatii 
XCHANGE on the Far Eastern’ countries con- 
tinues to move in close sympathy with sterling. 
The Chinese currencies are disturbed by the efforts 
of the Japanese to impose a Japanese paper yen 
equivalent upon the invaded areas of North China. 

Closing quotations for yen checks yesterday were 
27.30, against 27.31 on Friday of last week. Hong- 
kong closed at 2834@287%, against 28.75@287,; 
Shanghai at 1614@16%, against 1644@163¢; Manilla 
at 49.80, against 49.80; Singapore at 54.40, against 
54.40; Bombay at 34.96, against 34.99; and Calcutta 
at 34.96, against 34.99. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 


























Banks of— 1939 1938 1937 1936 1935 
£ £ £ £ £ 
England ...| *130,002,668} 327,231,023} 314,572,389] 202,379,419) 193,044,858 
France....| 295,815,871) 293,720,843) 347,628,740) 503,776,156) 651,077,196 
Germany b 3,010,000 2,521,950 2,438,150 2,327,250 2,959,750 
Spain. ---- ¢63,667,000} 87,323,000) 87,323,000) 89,107,000) 90,773,000 
Italy . --- a23,400,000} 25,232,000) 42,575,000) 42,575,000) 62,992,000 
Netherlands} 111,250,000) 122,148,000) 76,626,000) 59,469,000) 64,963,000 
Nat. Belg -. 87,400,000} 89,492,000) 104,353,000) 95,412,000} 74,271,000 
Switzerland.| 105,316,000) 75,119,000} 83,531,000) 48,182,000) 54,033,000 
Sweden -- - - 33,111,000) 27,453,000) 25,655,000) 23,891,000 15,971,000 
Denmark 6,555,000 6,541,000 6,550,000 6,554,000 7,394,000 
Norway 8,222,000 7,442,000 6,602,000 6,603,000 6,585,000 
Total week.| 867,749,539] 1,064,223,816/ 1,097,854,279) 1,080,275,825) 1,224 063,804 
Prev. week.! 868,242,264|1,064,899,659'1,097,814,978! 1 686,103,724/1,225,.851,511 





* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since, have carried the gold holdings of the Bank 
at the market value current as of the statement date, instead of the statutory price, 
which was formerly the basis of value. On the market price basis (148s. 6d. 


per fine ounce), the Bank reported holdings of £227,237.665, equivalent, however, 
to only about £130,002,668 at the statutory rate (84s. 11 44d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 


a Amount ° ° . b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £528, c As < Aon 30, 1938, latest figure available. Also first 


S 
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Cotton and the Farm Program 


“‘Cyriouser and curiouser;’ cried Alice... 
‘Now I’m opening out like the largest telescope that 
ever was.’” 

It was a foregone conclusion, when the Govern- 
ment’s loan stock passed the 10,000,000-bale level 
and the price of cotton hung ingloriously round 8 
cents, that two things would follow. First, what- 
ever solution was found for the problem would be 
fantastically curious; second, there would be tre- 
mendous pressure for a sharp rise (“opening out 
like a telescope”) in the Federal Government’s di- 
rect subsidies to the American cotton-grower. 

To begin with, the present 11,250,000 bales of cot- 
ton were accumulated in accordance with an eco- 
nomic argument now apparently quite forgotten. 
Like the old Farm Board, the present Administra- 
tion extended its non-recourse cotton loans on the 
plan of carrying the cotton over the dips and selling 
it out on the bulges. This was in line with the glib 
“ever-normal granary” idea, the weakness of which 
lay in the assumption that officials could speculate 
effectively on future weather and future markets. 
Now that the dip has been unhappily protracted, 
the long position of the Government has extended 
to nearly a year’s spinning needs, and the carrying 
charges have risen to $45,000,000 a year, everyone 
has forgotten the happy hope that the Government 
need wait only until a more “normal” price would 
float out its stranded cotton. 

Then came the plan of Senator Edson Smith, dean 
of the cotton bloc. It was complicated. To farmers 
who would cut production this year (from 20% to 
75% ) he would let the loan cotton be sold at three 
cents a pound. The farmer’s production cut would 
leave a gap in the crop for the loan cotton to fill, 
thus avoiding its descent on an already surfeited 
market. Since the present holdings have so far cost 
the Government an average of about 10.1 cents, it 
would take a loss of about 7 cents a pound or $35.00 
a bale. Of this loss approximately two cents a 
pound has already been suffered but not realized, 
for the cotton is worth, in the market, only about 
eight cents. The other five cents would be a sub- 
sidy to the grower. Under the Treasury’s present 
book-keeping, as expounded by the President in his 
last budget message, this would appear as an operat- 
ing loss of one of the affiliates, the Commodity 
Credit Corporation. 

A second part of Senator Smith’s bill would have 
given the grower a more direct subsidy, in effect 
guaranteeing him 12 cents for his cotton as long 
as its price remained above seven cents. The max- 
imum subsidy would have been five cents, which 
on a 12,000,000-bale crop would be about $300,000,- 
000. At the present price of 81% cents the subsidy 
would be about 314 cents, or, on 12,000,000 bales, 
approximately $210,000,000. 

Meantime, Secretary Wallace, who had opposed 
export subsidies as late as last fall, prepared an- 
other plan, and late in March the President ad- 
vocated an export subsidy which would, presumably, 
have meant a bounty of either two or three cents 
on 6,000,000 bales, or between $60,000,000 and $90.- 
000,000. Apart from the obvious disruption which 
this would cause to normal trade channels, it was 
quite unsatisfactory to the cotton bloc because it 
would have given growers about three cents a pound 
less than the Smith bill. Also, of course, it would 
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have continued the present loan plan, so that in 
effect old cotton would be continually moving out 
of the loan reserve into a subsidy reserve and new 
cotton would be as steadily moving into loan. 

The cotton and textile trades vigorously opposed 
this because it would disrupt normal channels; 
economists opposed it because it would have con- 
tinued the loan stocks; and the cotton bloc opposed 
it presumably because it would have assured the 
growers only about nine cents a pound (apart from 
conservation payments), against 12 cents under the 
Smith bill. 

The Smith bill was then divided in two. The 
first part, the Bankhead bill, contained the plan 
to give the loan cotton back to growers at a nominal 
price as reward for cutting production. The 
second part, still called the Smith bill, carried the 
direct subsidy. 

The Bankhead bill passed the Senate but was 
stopped by the House Agriculture Committee. The 
Smith bill did not come to Senate vote, but was 
overwhelmed by log-rolling demands, for it roused 
farm objections outside the South on two grounds. 
First, it was limited to cotton; second, it would 
have replaced the export subsidy and bypassed the 
present loan machinery. Wheat farmers now bene- 
fit by both. Dairy interests were also jealous. 

So a junta of farm interests was formed, includ- 
ing chiefly cotton, wheat, and dairy products. It 
planned to revive the parity payments of $250,000,- 
000 which the House recently killed, and add to it 
some $150,000,000 of new money to expand the pres- 
ent Federal Surplus Commodities Corporation pro- 
gram for the buying up of “surplus” farm products, 
including butter, of which the FSCC now has about 
90,000,000 pounds, and lard, the price of which is ex- 
tremely depressed and likely to be pushed even 
lower by the effect of present low corn prices on the 
so-called corn-hog ratio. 

This log-rolling program would push the farm 
expenditures even further beyond any previous rec- 
ord. In recent fiscal years the Government’s outlay 
for the farm bloc has run approximately as follows: 


RPG se bwsncendcind $129,000 ,000 BOOT. « cebnwedsnanae $860,000 ,000 
og a es 969 ,000 ,000 1988... -seeceo-<+-- 986,000,000 
1935 « .-..----1,082,000 ,000 BOG Ge vcacadascece 1,378,000,000 
WOT n ctttii tie Knasee 971,000,000 


The President’s budget message called for about 
$1,150,000,000 for farmers during the coming 1939- 
1940 fiscal year. This, however, included neither 
the parity payments, which were $212,000,000 this 
year and for which the farm bloc is now asking 
$250,000,000; the Farm Security Administration, 
now spending around $175,000,000 a year; the $150,- 
000,000 now being asked for further surplus removal 
programs in line with the current two-price grocery 
relief plan; nor the Commodity Credit Corpora- 
tion’s non-recourse loans, which are outside the 
budget, and the loss from which, so far, is some- 
thing like two cents a pound on cotton or about 
$110,000,000, to say nothing of the loss likely to be 
sustained on the present holdings of over 80,000,000 
bushels of wheat, 200,000,000 bushels of corn, and 
90,000,000 pounds of butter. Nor does this include 
the projected export subsidy of between $60,000,000 
and $90,000,000. 

Added to this melange of plans, still unsatisfac- 
tory to everybody including even the farmer, is the 
latest and most fantastic proposal, to exchange a 
large block of government-held cotton for European- 
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owned rubber and tin, to be held by this Government 
for war purposes. 

The first difficulty in this latest proposal is that 
while our cotton is government-held, foreign rub- 
ber and tin is not. Secondly, the plan is meaning- 
less if there is no war to bail it out. Foreign gov- 
ernments would have to pledge not to release this 
American cotton into regular trade channels. This 
Government would have to undertake, similarly, not 
to make such a release. It is proposed that we take 
some $65,000,000 worth of tin. At present prices 
this is nearly 75,000 tons. Present stocks of tin 
are about 33,000 tons and the buffer pool is ac- 
cumulating 15,000 tons. American tin consumption 
has been running a shade over 4,000 tons monthly. 
It is also proposed to accumulate some 225,000 tons 
of rubber. This is five months’ American consump- 
tion at present rates. 

The whole plan appears to be an inferior sub- 
stitute for the much-discussed plan to accumulate 
stores of rare military essentials which we do not 
produce and might find extremely hard to get dur- 
ing war. While there is some concern here over 
existing rubber inventories, market prices for rub- 
ber and tin indicate no concern over potential sup- 
plies in case of war; production is now cut back by 
the respective control committees to less than 50% 
of base quota and these commodities could become 
scarce here only in a price-sense and as a result of 
hopeless naval disruption of shipping lanes. 

In effect, the plan looks like another shift to hide 
the losses which must eventually be taken by the 
Government, or rather, to charge them to that easy 
catch-all for bigger national outlays, national de- 
fense. Instead of carrying a preposterous stock of 
cotton, we should be carrying a preposterous stock 
of other essentials; in place of present carrying 
charges we should have others which foreign na- 
tions would make sure were just as great. 

But the present impasse in Congress indicates one 
more thing. The farm program, boiled down to es- 
sentials, is a subsidy program. And a large part 
of the cost, in the form of lost foreign markets and 
depressed prices, has been so far hidden from the 
taxpayer. Now the farm bloc is presenting the 
bill. For nearly ten years Federal subsidies to 
cotton alone have averaged around $110,000,000 a 
year. Last year they doubled that figure. Now they 
threaten to triple it. The normal course of log- 
rolling extends “most-favored-pressure-group” treat- 
ment to all other strong farm blocs. 

A budget out of balance this way is like a steel 
spring; unless confined by the heaviest pressure, it 
tends to expand indefinitely, but never to contract. 
The present impasse in Congress, which is nomi- 
nally more economy-minded, is caused by the fact 
that Congress is finding it more and more difficult 
to disguise this expansion of the spring, or even 
to stop it. 








Pauper Industries and Other Industries 

Eleven Senators of the United States, all from 
States largely engaged in the production of cotton, 
last week jointly announced their intention to pro- 
mote enactment of legislation which would, they 
admitted, or perhaps “boasted” is the preferable 
word, raise the annual appropriations for agricul- 
ture above $1,300,000,000—more than $1,000,000,000 
of this enormous sum representing actual subsidies 
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in different forms. At the same time four Senators, 
representing agricultural States of the Midwest, 
gave their proposals a qualified approval. Contem- 
poraneously, Nathan Straus, chief of the Federal 
Housing Administration, appeared before a Senate 
committee and asked for $845,000,000, asserting 
that, compared with the cost of other Federal 
social programs, the expense of subsidizing re- 
housing is “extraordinarily modest.” 

These incidents are merely illustrative of what is 
currently occurring in Washington, selected almost 
at random because they appear among the events of 
a single day. Authorizations and appropriations 
for the new national defense program probably run 
to $2,500,000,000, and are as yet incomplete. There 
will be no cessation or slackening until spendthrift 
leadership is repudiated, and just where or when the 
breaking point will be encountered is a problem 
much too psychological for attempts at prophecy. 
That it is not very far ahead no qualified intelli- 
gence can fail to recognize. The American people, 
through their governmental agencies, municipal, 
State and Federal, within the six years that ended 
with last December expended, to relieve the indi- 
gent, $17,513,572,000. Under Harry L. Hopkins, 
the Works Progress Administration alone last year 
cost $2,105,773,000; the Civilian Conservation 
Corps cost $314,742,000; for what is pretentiously 
called social security, the general Government paid 
out $237,300,000; for rural rehabilitation and direct 
relief, $112,501,000. The accumulating Federal 
deficit of the present year will be close to $4,000.,- 
000,000, and the debt of the National Government 
on June 30 next is expected to approximate $41,- 
300,000,000. 

Meanwhile, to support excessive spending, the 
taxing power of the Federal Government is being 
freed from historical limitations by Supreme Court 
repudiation of its own interpretations and what is 
tantamount to the enactment, over the protest of 
three members of the court, of an amendment to 
the Constitution that, for a full century, the people 
have not cared to make in the manner constitution- 
ally provided. Funds raised by taxation, which have 
thus been relieved from restrictions that genera- 
tions of taxpayers have supposed were changeable 
only with their consent, are being used to subsidize 
indigence; unemployment, including that conse- 
quent upon labor disputes; re-housing; re-settle- 
ment; State and municipal expenditures, frequently 
extravagant; highway construction; transportation 
in the air and by water (but not by railroad) ; pro- 
duction of foods, tobacco and cotton; and land and 
labor which might otherwise be productively em- 
ployed is being held in idleness. In fact, the prin- 
ciple of subsidies supplied through taxation, once 
extremely repugnant and unpopular, seems all but 
unanimously accepted and is scarcely anywhere 
debated or questioned. This is far from a salutary 
condition, but for the time being direct challenge 
to the apparently prevailing sentiment that permits 
taking by taxation from some citizens and com- 
munities in order to give to other citizens and com- 
munities (less a considerable deduction to defray 
the costs of collecting, administering and distribut- 
ing) may be postponed. 

Whatever might be thought of the timeliness and 
wisdom of such a challenge, there is a far less 
drastic proposal upon which there ought to be no 
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divergence of opinion. Conceding then, arguendo, 
that some occupations and industries are not, at 
least as presently conducted, self-sustaining, and 
that it has been determined that they shall be kept 
alive by subsidies, which is no more than a plain 
and simple statement of the essential proposition 
of all those who defend the current regime of spend- 
ing, it is certainly fair and appropriate to ask, first, 
for a list of the unprofitable industries that are 
deemed to merit such favor, and second, for a simi- 
lar list of the industries that ought regularly to be 
compelled to sustain it by their enforced contribu- 
tions. 

If, as the President insists, the farmers, as a 
class, must be guaranteed a larger share of the 
national income, it is an inevitable corollary that 
some group is to have a smaller share; what is that 
group, where is it, and why does it deserve less than 
it now receives? For it is among the most unim- 
peachable axioms of government that taxation is, 
both by definition and fundamental necessity, an 
appropriation of current income to defray current 
expenditures of the taxing authority. If there are 
to be pauper industries, kept in operation by sub- 
sidies, there must be profitable industries, some- 
what more than equivalently mulcted in taxation; 
there cannot be one without the other. The classi- 
fication is obviously important, for it would be folly 
to tax one pauper industry in order to contribute 
to another pauper industry, and moreover, there 
may be worthy industries along the border-line, at 
least temporarily only slightly more than self- 
sustaining, in danger of being reduced below the 
line of continued and effective solvency, by taxation 
for the support of industries possibly no more 
worthy of general favor. Also, to tax and give is a 
costly process; the expenses of a never too well- 
managed bureaucracy maintained to collect from 
the profitable industries and to act as Federal 
almoner in relation to the pauper industries, must 
constitute a recurrent and heavy deduction out of 
the sums raised. Consequently, it is palpably a 
costly error to tax both groups of industry, return- 
ing to the pauper industries their own contribu- 
tions, diminished by the costs of collection and ad- 
ministration, plus the similarly diminished con- 
tributions of the profitable industries. It would 
unquestionably be much more economical and ° 
efficient to relieve the subsidized industries from 
taxation and reduce the subsidies to the equivalents 
of the net amounts otherwise to be received. Un- 
doubtedly this might present a series of formidable 
and complicated problems, but a leadership con- 
vinced of its capacity to regulate the politics of 
remote races and nations, as well as the most intri- 
cate social, financial and industrial relations within 
its own national borders, will surely not shrink 
from the task. 

Still more, it would be beneficial to list the 
profitable industries from the gains of which must 
be subtracted the considerable sums intended, after 
government has deducted its incident expenses, to 
sustain and perpetuate the industries that are not 
capable of self-support. Nothing could tend more 
strongly towards clear thinking, and intelligent 
voting, upon the problems involved in government 
aid to indigent industries than to advise labor and 
capital, especially the former, engaged in the indus- 
tries required to bear the added taxation, precisely 
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what their status is intended to be under a system 
that distributes largess where the economic raison 
@etre is absent and exacts heavy contributions 
for that purpose where it is demonstrated by 
profits. Whose must be the compulsory sacrifice, 
for whose benefit is it required, and what is the 
justification in the minds of those by whom it is 
demanded and enforced ? 

An emotional and not impolitic generosity has 
about eliminated the term “pauper,” as applied to 
individuals, from the nomenclature of current dis- 
cussion. Voters who are in receipt of relief do not 
like it. Although, by definition, a pauper is one 
who, on account of poverty, becomes chargeable to 
the public; although billions of public funds have 
been, and are being, appropriated on the impreg- 
nable, if accurate, ground that “no American can 
be allowed to starve,” it is not commonly admitted 
that individual pauperism has anywhere increased. 
Indeed, when an independent and public-spirited 
lady, during a recent political campaign, suggested 
enforcement of the franchise laws which, under that 
term, quite generally deny the suffrage to persons 


Financial Chronicle 


2177 


who might vote for increased almsgiving in their 
own interest, she was summarily and rudely re- 
pulsed by the political leaders of all parties. 
Nevertheless, the almost obsolete term is appropri- 
ately applied to industries which cannot, in a long 
period of years, sell their products for sums suf- 
ficient to defray their costs of production, including 
an appropriate standard of living for their labor, 
management and ownership, and which, represent- 
ing that they cannot, appeal, on the ground of such 
current insolvency, that they may be allowed to 
“become chargeable to the public.” 

With the classification insisted upon, as it shoud 
be, it is altogether likely that it would be discovered 
that there are no industries which in their entireties 
ought to be perpetuated in inevitable losses and as 
public charges; that most industries have their 
incapables and derelicts; that readjustments and 
rehabilitations can achieve more in the public, and 
in the particular, interest than the best-intentioned 
and most liberal subsidies that profitable industry 
could by any means support or that an enlightened 
public conscience would tolerate. 








Gross and Net Earnings of United States Railroads for the Month of February 


Railroads of the United States, like virtually all 
other elements of our economic life, have been 
operating so far this year approximately on the 
basis attained last autumn, which is an improve- 
ment over the deep depression conditions of a year 
ago but far under anything that might be held 
prosperous or even normal. Financial statistics of 
the carriers for the month of February are entirely 
in line with results for the several preceding 
months. The showing is very poor on an absolute 
basis. It represents a distinct betterment over 
February of last year, however, owing to the truly 
desperate conditions in which the country then 
found itself. Comparison of the two periods is 
instructive, but not adequate as a measure of 
affairs. It should be noted that only in few years 
since the carriers emerged from Government con- 
trol at the end of the World War were February 
operating statistics more adverse than in the month 
now under review. The situation, in other words, 
remains highly unsatisfactory and conducive to 
fresh financial troubles among various struggling 
rail systems. Congress has become aware of this, 
and currently is considering a small flood of reme- 
dial proposals, almost all of which are far from 
adequate. Whether any real remedy for carrier ills 
can be found in the legislative quarter seems 
doubtful. 

Necessary for a basic improvement in the rail- 
road picture is a sharp advance of general business. 
It is still possible to hope that measures will be 
taken at Washington to free the economic affairs of 
the country from the many shackles that contribute 
to the current depression. There was much talk a 
few weeks ago about “business appeasement,” and 
some steps probably will be taken. The need for 
drastic changes in policy cannot be better illus- 
trated than by simple consideration of the poor 
returns of the railroads. For February, Class I 
roads reported gross earnings of $276,341,856 
against $250,510,207 in February of last year, a 
gain of $25,831,649, or 10.31%. Most of the im- 


provement was carried to net earnings, owing to 


the drastic economies effected as a consequence of 
the depression conditions that started late in 1937. 
Net earnings for February, accordingly, total $56,- 
242.842 against $35,711,887 in that month of 1938, 
a gain of $20,530,955, or 57.49%. We present these 
figures in tabular form: 


1939 1938 


Month of February— Inc. (+) or Dec. (—) 
—1,081 0.46 








Mileage of 135 roads__.----- 233,708 234,789 F 16% 
Gross earnings. --......---- $276,341,856 $250,510,207 +$25,831,649 10.31% 
Operating expenses - - - __- _.. 220,099,014 214,798,320 +5,300,694 2.46% 
Ratio of expenses to earnings - (79.64) (85.34) 

Bet COREE. . cadbsdneccas $56,242,842 $35,711,887 +$20,530,955 57.49% 


Although the results for last February compare 
well with that period of 1938, they are most dis- 
couraging when contrasted with earlier and more 
normal times. Not on any occasion in the 1920’s 
were gross earnings of February so poor as those 
now recorded, and the net earnings record is 
approximately the same. The railroads suffer, of 
course, from the heavy diversion of traffic to motor 
trucks and other forms of transportation. Far 
more important than even this problem, however, 
is that of the trend of general business and the 
impasse into which the country was guided by the 
high taxes, obstructive regulations and ruinous 
competitions of the Administration. 

In order to indicate in a simplified form the 
measure of trade activity in relation to its bearing 
on the revenues of the railroads during the month 
under review, we have brought together in the table 
below the figures indicative of activity in the more 
important industries, together with those pertain- 
ing to grain, cotton and livestock receipts and rev- 
enue freight car loadings for the month of Febru- 
ary, 1939, as compared with the same month of 
1938, 1937, 1932 and 1929. On examination it will 
be readily seen that, without exception, the output 
of all the industries covered was on a greatly in- 
creased scale as compared with the corresponding 
month a year ago. A substantial increase, as might 
be expected, is also shown in the number of cars 
loaded with revenue freight. On the other hand, 
receipts of cotton at the Southern outports are on a 
greatly reduced scale; receipts of livestock at the 
leading cattle markets are much smaller (with the 
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exception of Omaha), and receipts at the Western 
primary markets of the different farm products 
(with the exception of wheat and oats) on a reduced 


seale. 








1932 | 
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Increase Increase 
I ad ied ck ain $308 ,287 | Monongahela---_-.--.-.-.-.-- i 
Northern eee 267 ,491|Long Island__...-...---- 
ay 73 45 aeoo= aerate St Louis-San Fran (2rds). 102,524 
exas Pacific _- 39! conumninsianien 
Central of New Jersey --- 49,118! Total (45 roads)-_----- $25,314,075 
ae PB has... 199'850 Decrease 
“Tee k = 
Western Pacific.__....--- 191,372| Chic RI & Pacific (2rds)_ $187,193 
Atlantic Coast Line------ 165,139 | Internat Great Northern- m 
Western Maryland-_-_---- 150,254! Colorado Southern (2 rds) 142,092 
Denver & R Western.. 139,583| Bangor & Aroostook. -.--- * 125,460 
oa ge 2 peste & : : aoelit Mobile & Ohio_...------ 4 
Nas att t is __ 435 —_—_—__— 
Minn St Paul& 8S Marie 105,203 Total (7 roads)_...-.-.- $733 ,088 


a These figures cover the operations of the New York Central and the 


Central, 





February | 1939 | 1938 | 1937 1929 
Automobiles (cars): 
Production (passenger| 
cars, trucks, &¢.)-a-_-| 297,841 136,531 364,193 117,418 466,418 
| 
Building (3000): 
Constr.contr.awardedb| 221,074 119,038 188 ,257 89,046, 361,274 
Coal (net tons): 
Bituminous .c....-.---- 33,910,000) 27 ,440,000 | 42,110,000/28 ,383 ,000| 47,271,000 
Pa. anthracite.d-_-..---- 4,111,000} 3,539,000) 3,368,000!) 4,061,000! 6,670,000 


Freight traffic: 
Car loadings, all (cars) .¢|x2,297,388/x2,155,536)x2,763,457|x2,228,777/3,797,183 


Cotton receipts, South- 


ern ports (bales) .f_-- 103 ,833 399,074 247,204 804,338 386,096 
Livestock receipts g: 
Chicago (cars)......- 5,349 6,644 6,564 13,955 19,361 
Kansas City (cars) -.- 2,194 2,392 2,809 5,193 7,017 
Omaha (cars).....-.-- 1,760 1,665 1,738 4,906 5,793 
Western flour and grain 
receipts h: 


Flour (000 barrels) - -- x2,046 «1,595 x1,663 x1,421 x1,889 


Wheat (000 bushels) - - x10,101 x5,550 x6,316 «23,191 327,215 
Corn (000 bushels) -.. x10,231 x18,136 x9,541 «12,590 x30 ,363 
Oats (000 bushels) - -- x5,132 x3,939 x3,610 «5,000 x9,551 
Barley (000 bushels) - - x4,468 x6,817 x3 ,631 x1,558 x4,819 
Rye (000 bushels). --- x609 x951 x557 «300 x1,021 


Iron & Steel (gross tons): 
Pig iron production._k_.| 2,060,187! 1,298,268) 2,999,218 964,280) 3,206,185 
Steel ingot production.1_| 2,954,883) 1,703,726) 4,413,832) 1,457,710) 4,328,713 


Lumber (000 cubic feet): 

















Production.m--.....-- x675,078| «559,391| 736,630) x387,950/x1,319,786 
Shipments.m-_-_......-- x752,559| «671,643|) x985,433) 2551,724/x1,411,582 
Orders received.m_ -. ._- x738,358! «735,812! 872,108! x403,373'x1,493,843 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. « Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.”” 1 American Iron 
and Steel Institute. m National Lumber Manufacturers Association (number of 
reporting mills varies in the different years). »s Four weeks. 


In all the foregoing we have been dealing with the 
railroads of the country as a whole. Turning now 
to the separate roads and systems we find the 
exhibits are in consonance with the results shown 
for the roads collectively. For the month under 
review 45 roads and systems are able to show in- 
creases in gross earnings in excess of $100,000, and 
but seven roads report losses in gross above that 
amount, while in the case of the net earnings, 39 
roads record increases above $100,000 and only two 
roads decreases. Both the great trunk lines—the 
Pennsylvania RR. and the New York Central—show 
large gains in both gross and net alike, the former 
$3,952,637 in gross and $1,842,041 in net, and the 
latter $3,358,373 in gross and $2,209,742 in net. 
(These figures cover the operations of the New 
York Central and its leased lines; when, however, 
the Pittsburgh & Lake Erie is included, the result 
is an increase of $3,737,340 in gross and of 
$2,405,051 in net.) Among other roads and systems 
showing large gains in both gross and net earnings 
are the Baltimore & Ohio, reporting $1,777,451 in 
gross and $2,105,480 in net; the Norfolk & Western, 
showing an increase of $1,389,021 in gross and 
$1,187,258 in net; the Chesapeake & Ohio, $1,026,875 
gain in gross and $832,107 in net, and the Erie, with 
an increase of $972,867 in gross and of $847,779 in 
net. The Atchison Topeka & Santa Fe stands in a 
class somewhat by itself, reporting an increase in 
net earnings of $885,620 after a decrease of $77,024 
in its gross. In the following table we show all 
changes for the separate roads for amounts in 
excess of $100,000, whether increases or decreases, 
and in both gross and net: 

PRINCIPAL CHANGES | gross EARNINGS FOR THE MONTH 





FEBRUARY 

Increase Increase 
EER $3 ,952,637 | Chic Milw St P & Pacific. $453,033 
New York Central_______ »358,3 Great Northern_.....-.-.- 452,870 
waa & Wenn. 7 1 ho Oot Deco hie oue-- Ha 
esapeake & Ohio....~~ 1026.875| Grand Treak Western... 434°832 
Loulavilie & Nashville. ~~~ BO7.034 i tesaeretoen <n 412,625 
Y NH & Hartford... 715'349|Pirebaen © Lake Hrle.. 378°987 

.-- 615,675| Wheeling & Lake Erie-.--. 4 

& Maine_______- repr B fous 33t Bao 

Del Leck & Wanera- 7. 258'08\ Venere ees .-- $ 


leased lines—Cleveland Cincinnati Chicago & St. Louis, Michi 

Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 

cluding Pittsburgh & Lake Erie, the result is an increase of $3,737,340. 

PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF FEBRUARY 


Increase Increase 
New York Central ---_--- a$2,209,742|Chic Milw St P & Pacific. $252,420 
Baltimore & Ohio___-_--- 2,105,480 | Wheeling & Lake Erie--_- 231,993 
Penesrvivemis..........- 1,842,041 | St Louis-San Fran (2rds). 219,365 
Norfolk & Western_-_---- 1,187,258! Delaware & Hudson-_--.-- 205,54 
Atch Topeka & Santa Fe. 885,620|Chicago & North Western 198,775 
| WE Ep PSS ae ee 847 ,779| Great Northern_-....---- 198,202 


846,486| Pittsburgh & Lake Erie-. 195,309 
832,107|Cin N O & Texas Pacific. 168,385 


Southern ay gs 8 rds). 
666,814| Del Lack & Western-.-.--- 


Louisville & Nashville... 633,428|Chicago Great Western... 141,577 
i ctih hte mene a 519,040 | Bessemer & Lake Erie__.. 138, 
Boston & Maine__.--_--- 456,405 | Detroit Toledo & Ironton. 120,447 
Elgin Joliet & Eastern... 442,547| Nash Chatt & St Louis... 110, 
RS ee esis 437 ,845| Denver R G & Western... 110,369 
Lehigh verter ony Suse 434,139| Seaboard Air Line__--.-_- 105,242 
Chi Burl & Quincy-. 409,299 —_—— 
Pere Marquette_-_..----- 385,124 Total (39 roads) -...-.-- $19,241 ,922 
, A 364,786 
Grand Trunk Western -_-- 340 827 Decrease 


N Y Chicago & St Louis.. 291/840| Union Pacific_....._---- $359,138 
, © SSP eR Eat 285,144| Internat Great Northern 113,479 


Western Pacific-.-------- 279,489 





Total (2 roads) ___----- $472,617 
a These figures cover the operations of the New York Central and the 


iaclanat? Northern’ and ‘Evansville tndianapolls & ‘Terre, Haute. In" 
cluding Pittsburgh & Lake Erie, the result is an increase of $2,405,051. 
When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, the 
favorable character of the returns is very clearly 
brought out, in as much as all the three great dis- 
tricts, the New England, the Southern and the 
Western, together with all the various regions com- 
prising these districts, with the single exception of 
the Southwestern region in the Western district, 
report gains in gross earnings, while in the case of 
the net earnings, all the different districts, includ- 
ing their regions, show increases. We might add, 
too, that the increases shown by the various regions 
in the case of the net earnings are very high, reach- 
ing in many instances over 50%, and in the case of 
the Great Lakes region (in the Eastern district) 
119%, and in the case of the Northwestern region 
(in the Western district), no less than 128.66%. 
Our summary by groups is as below. As previously 
explained, we group the roads to conform with the 
classification of the Interstate Commerce Commis- 
sion. The boundaries of the different groups and 


regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS 
Gross Earnings 
19 Inc. (+) or Dec. (—) 
or 








District and Regi 
Month of February— 1939 
8 














Eastern District— $ $ % 
New England region (10 roads)_... 12,406,071 11,048,216 +1,357,855 12.28 
Great Lakes region (23 roads) _.... 53,694,941 45,601,433 +8,093,508 17.74 
Central Eastern region (18 roads)_. 56,201,955 47,823,026 +8,378,929 17.52 

Total (51 roads)_............-.- 122,302,967 104,472,675 +17,830,292 17.06 

Southern District— 

Southern region (28 roads)__..._.. 39,788,811 37,473,488 +2,315,323 6.17 
Pocahontas region (4 roads) -_----_- 17,489,464 14,672,003 +2,817,461 19.20 
Total (32 roads)............... 57,278,275 52,145,491 +5,132,784 9.84 
Western District— 
Northwestern region (15 roads)... 26,781,879 25,427,110 +1,354,769 5.32 
Central Western region (16 roads). 47,687,896 46,066,564 +1,621,332 3.51 
Southwestern region (21 roads)_... 22,290,839 22,398,367 —107,528 0.47 
Total (G63 roads)............... 96,760,614 93,892,041 +2,868,573 3.05 
Total all districts (135 roads) __.276,341,856 250,510,207 +25,831,649 10.31 


District and Region— 





Net Earnings 














Month of Feb.— ———Mileage—— 1939 1938 Inc.(+) or Dec.(—) 
Eastern Distria— 1939 1938 - $ “ % 
New England region. 6,798 6,960 3,064,428 1,778,794 +1,285,634 72.27 
Great Lakes region.. 26,222 26,308 10,838,719 4,949,191 +5,889,528 119.00 
Central Eastern reg’n 24,614 24,736 12,566,810 6,878,865 +5,687,945 82.68 
Beelipitudesseens 57,634 58,004 26,469,957 13,606,850 +12863.107 94.53 
Southern District— 

Southern region__-_.. 38,463 38,680 9,489,852 7,761,973 +1,727,879 22.26 

Pocahontas region.. 6,057 6,039 6,760,916 4,377,860 +2,383,056 54.43 
DR nridddonnda 44,520 44,719 16,250,768 12,139,833 +4,110,935 33.86 
Western Distrid— 

Northwestern region. 45,821 45,895 1,596,004 697,951 +898,053 128.66 

Central West’n reg’n 56,374 56,758 7,389,744 5,230,510 +2,159,234 41.28 

Southwestern region. 29,359 29,413 4,536,369 4,036,743 +499,626 12.37 
PRR icin bcsduaidn 131,554 132,066 13,522,117 9,965,204 +3,556,913 35.69 
Total all districts_233,708 234,789 56,242,842 35,711,887 +20530,955 57.49 


NOTE—Owr grouping of the roads conforms to the classification of the 
Commissions 


, and the following indicates the 


groups and regions: 


Interstate 
confines of the different 











a 
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EASTERN DISTRICT 


New England Region—Comprises the New England States 
Great Lakes Region—Comprises the section on the Canadian boundary between 


Eastern Re 
east of a line from Chicago through Peoria 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth 

WESTERN DISTRIC: 


Northwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
West of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
pay 4 ~ Louis to Kansas City and thence to El Paso and by the Mexican boundary 

e Pacific. 


The grain traffic over Western roads (taking 
them collectively) in February the present year fell 
considerably below that of February, 1937, although 
even at that it did not reach the small proportions 
of the February, 1937, movement. While the 
receipts of wheat and oats at the Western primary 
markets ran heavier than a year ago, the receipts 
of all the other items, in greater or less degree, were 
on a decreased scale. Altogether, the receipts of 
the five cereals, wheat, corn, oats, barley and rye, 
at the Western primary markets for the four weeks 
ended Feb. 25, 1939, totaled only 30,541,000 bushels, 
as against 38,693,000 bushels in the same four weeks 
of 1938, but comparing with only 23,655,000 bushels 
in the corresponding period of 1937. Back in 1932 
the February grain movement totaled 42,639,000 
bushels, and in the same four weeks of 1929 it 
reached no less than 72,969,000 bushels. In the fol- 
lowing table we give the details of the Western 


grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS 





4Wks.End. Flour Wheat Corn Oats Barley Rye 

Feb. 25 (bbls .) (bush.) (bush .) (bush .) (bush.) (hush.) 
Chicago— 

1939 ... 832,000 942,000 3,556,000 1,620,000 897,000 54,000 

1938... 836,000 664,000 5,349,000 1,052,000 734,000 267,000 
Minnea polis— 

1939... 349,000 2,559,000 662,000 503,000 1,739,000 341,000 

the. gincinen 1,466,000 2,091,000 508,000 2,721,000 295,000 
Duluth— 

I hs «~ 0 aaediniaataiin ts 517,000 532,000 99,000 50,000 80,000 

ee ee 632,000 1,366,000 276,000 618,000 135,000 
Mtlwaukee— 

1939 ._-. 80,000 17,000 506,000 28,000 1,384,000 12,000 

1938 __. 72,000 5,000 122,000 34,000 2,264,000 88,000 
Toledo— 

hen: .- prease 427,000 381,000 1,157,000 5,000 13,000 

ee eae 464,000 406 ,000 191,000 6,000 9,000 
Indtanapolts & Omaha— 

Laas | eedhbe 988,000 1,782,000 1,092,000 4,000 23,000 

1938 | Pipadage Poa 985,000 2,332,000 950,000 1,000 31,000 
St. Louis— 

1939... 521,000 851,000 500,000 132,000 171,000 33,000 
F — ... 446,000 954,000 3,026,000 428,000 169,000 6,000 

eoria— 

1939... 198,000 139,000 1,356,000 202,000 149,000 46,000 

1938 .-_- 195,000 87,000 1,693,000 216,000 269,000 96,000 
Kansas Ctty— 

1939 .-_- 66,000 2,565,000 604,000 > seneos  vadbeea 

1938 -_- 46,000 2,651,000 1,234,000 Tt. ° gases Sedona 
St. Joseph— 

it ese. . wbaeld 141,000 116,000 DG, ® dacee.  tedieas 

ium: - sbenme 145,000 227,000 101,000, ___ ee ee 
Wtchtta— 

i bab > ecnebe an: sade oo iabeelin. © Sesame spins att 

tae. - ¢ambine 777,000 Rs <iuieee - -g¢ubnwe cutene 
Stouz City— 

Vian - sechhe 65,000 236,000 36,000 69,000 7,000 

tn cadv + .babee 20,000 285,000 17,000 35,000 24,000 
Total AU— 


1939 ... 2,046,000 10,101,000 10,231,000 5,132,000 4,468,000 609,000 
1938 ... 1,595,000 8,850,000 18,136,000 3,939,000 6,817,000 951,000 


2Mo.End. Flour Wheat Corn Oats Barley Rye 


= 25 (bbis .) (bush.) (bush.) (bush.) (bush .) (bush .) 
1939 ... 1,659,000 1,611,000 7,507,000 3,507,000 2,001,000 138,000 
1938 .. 1,587,000 1,279,000 10,568,000 2,324,000 1,915,000 563,000 
Minnea polis— 
1939... 949,000 5,985,000 1,572,000 1,659,000 4,598,000 914,000 
Pe oni)... meena 3,751,000 4,575,000 1,178,000 6,263,000 768,000 
adil  eseces 1,098,000 1,112,000 454,000 213,000 290,000 
[ee 6k adececa 1,390,000 3,570,000 736,000 1,399,000 358,000 
Mtlwaukee— 
1939 _.. 153,000 30,000 1,031,000 57,000 3,343,000 56,000 
1938 _.. 145,000 7,000 222, 68,000 4,842,000 ,000 
Toledo— 
Pass jssacK 692,000 888,000 1,352,000 7,000 24,000 
a weneed 702,000 1,265,000 38,000 7,000 28,000 
Indianapoits & Omaha— 
ion... mhtben 2,033,000 4,154,000 2,028,000 4,000 64,000 
BE aon  anxoaee 1,771,000 7,636,000 2,225,000 1,000 : 
St. Louts— 
1939 __. 1,020,000 1,682,000 1,820,000 540,000 408,000 
1938 _.. 887,000 1,758,000 13,374,000 932,000 221,000 
Peprta— 
1939... 380,000 220,000 3,268,000 437,000 302,000 
1938... 368,000 214,000 4,351,000 ,000 659,000 
Kansas 
1939... 134,000 5,401,000 1,516,000 SGD. ‘ wencns 
1938 --. 95,000 5,993,000 3,277,000 Sone! == ss wanes 
St. Joseph— 
—O 298,000 399,000 CGE) acbuie< 
iss  essets 368,000 699.000 le 
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2 Mo.End. Flour. Wheat. Corn Oats Barley Rye. 
Feb. 25 (ddis.) (bush.) (bush.) (bush.) (dush.) (dush.) 
Wichita— 
eee oe 1,769,000 1,000 SMR. 2 + enesnet.-.ieneeea 
Aes. «aces 1,806,000 32,000 Sane Gaesse BUdees 
Stour City— 
DN kes. demote 99,000 478,000 78,000 121,000 22,000 
eee 49,000 814,000 55,000 63,000 ’ 
Total Al— 


1939 ... 4,295,000 20,918,000 23,746,000 10,888,000 10,997,000 1,671,0U0 
1938 --. 3,082,000 19,088,000 50,383,000 9,191,000 15,370,000 2,288,000 


It happens too, that the Southern cotton move- 
ment was very much smaller than in February a 
year ago, both as regards the overland shipments 
of the staple and the receipts of cotton at the 
Southern outports. Gross shipments overland in 
February, the present year, reached only 110,028 
bales as against 159,617 bales in February, 1938, 
and 177,502 bales in 1937, but comparing with 
52,121 bales in 1932. In February, 1929, the over- 
land shipments totaled 122,064 bales. Details of 
the port movement of the staple for the last three 
years are set out in the subjoined table: 


= _ 
KECEIPTS OF COTTON AT SOUTHERN PORTS FOR THE MON'1H OF 
FEBRUARY AND SINCE JAN. 1 TO FEB. 28, 1939, 1938, AND 1937 























February Since Jan. 1 
Ports —_— — eneseutatbnanasewteti arnisinielinctheniabeanapiiinll 
1939 1938 1937 1939 1938 1937 

re 22,121 | 102,611 33,258 75,353 | 264,218 99,706 
Houston, &¢__.-_--- 30,024 | 111,093 33,779 79,725 | 276,574 77,384 
Corpus Christi-----. 6,051 2,533 1,086 9,451 4,597 2,628 
Beaumont - - -.-.--- ica ae! 1,585 O00 © sswase 1,650 11,065 
New Orleans - - ..-.-- 37,347 | 156,671 | 132,808 91,603 | 307,237 | 294,417 
A SS 5,121 7,620 20,537 12,223 20,740 36,138 
Pensacola... ..--.-_.- ee See ht: enéune 158 735 350 
Savannah --.-- AR: 1,039 2,601 5,295 4,396 4,666 15,094 
Charleston... .-_- can 62 4,380 4,517 166 11,800 9,071 
Lake Charles - - .. - - - 67 206 877 152 3,706 1,071 
Wilmington -.-.----- 639 5,003 1,893 1,135 11,726 3,914 
» RE 1,231 4,133 3,347 2,649 10,079 8,485 
Jacksonville _._--.-- 131 65 8 131 118 15 
Total. natal 103,833 | 399,074 | 247,204 | 277,142 | 917,846 | 559,338 




















In the following table we furnish a summary of 
the February comparisons of the gross and net earn- 
ings of the railroads of the country for each year 
back to and including 1909: 












































— Gross Earnings Mileage 
Month ——-—- a —_—— 
of Year Year “Ine. (+) or Per Year Year 
February Given Preceding Dec. (—) Cent Given | Preced'’g 
1900 cccccce $168,336 ,557|$156,156,486| +$12,180,071| + 7.80) 215,333) 212,236 
CO — 200,129,088} 172,751,230) +27,377,858| +15.85| 231,296) 227,868 
BEOS sacavts 197,009,201| 200,418,368} 3,409,167; —1.70| 235,483) 231,805 
BES wecceve 218,031,094] 197,278,939) +20,752,155| +10.51| 237,082) 233,191 
SEED nnaddos 232,726,241) 218,336,928) +14,389,312| +6.5%| 240,986) 237,756 
BOOS wwotsci 209,233,005 233,056,143) —23,823,138| —10.22| 244,925) 242,928 
BOBS wendis ot 210,860,681) 212,163,967| 1,303,286) —0.61] 246,186) 242,837 
BORE wontios 267,579,814] 209,573,963) +58,005,851| +27.67) 245,541| 244,809 
1917 .__..--| 271,928,066] 269,272,382) +2,655,684| +0.98) 249,795) 248,738 
BOERS. ccccne 285,776,203| 260,627,752) +25,148,451| +9.64) 238,891) 237,463 
BESS aonwews 351,048,747] 289,392,150} +61,656,597| +21.30} 232,957) 233,266 
IGE wcccsns 421,180,876} 348,749,787) +72,431,089] +20.76| 231,304) 231,017 
FES necbwas 405,001,273) 424,172,348] —19.171,075| —4.51| 235,653) 234,510 
SED cnnssen 400,430,580) 405,200,414] -—-4,772.834| 1.17) 235,625) 234,880 
BOGS sncvces 444,891,872] 400,146,341] + 44,745,531) +11.18) 235,399] 235,528 
BED wactcuu 477,809,944 445,870,232| +31,939,712| +7.16) 235,506) 235,876 
ED nooseou 454,009,669 478,451,607| —24,441,938| -—5.10| 236,642/ 236,031 
GBS escsues 459,227,310] 454,198,055) +-5,029,255| +-1.10) 236,839) 236,529 
BEG ‘weceges 467,808,478 459,084,911) +-8,723,567| +-1.90] 237,970) 236,870 
Be wscsewd 455,681,258] 468,532,117| —12,850,859| 2.74] 239,584) 238,731 
BED wwoesee 474,780,516| 456,487,931) + 18,292,585) +4.00) 234,884| 242,668 
ED wncdice 427,231,361| 475,265,483) —48,034,122) —10.10| 242,348) 242,113 
SORE wncsece 336,137,679| 427,465,369) —91,327,690) —21.36| 242,660) 242,726 
ROOD wocsues 266,892,520) 336,182,295) —69.289,775| —20.61| 242,312) 240,943 
GBS wn. cces 213,851,168] 266,231,186) —52,380,108) —19.67| 241,189) 241,467 
 —— =e 248,104,297| 211,882,826) +36,221,471| +17.09| 239,389) 241,263 
EEEe waceses 254,566,767| 248,122,284) +6,444,483) +2.59) 238,162) 239,433 
1906 2n cous 300,049,784| 254,555,005) +45,494,779| +17.87| 237,051) 238,280 
lee 321,247,925) 300,021,278} +21,226,647| +7.07| 233,515) 234,285 
BOOS occases 250,558,802) 321,149,675| —70,590,873| —21.98) 234,851| 235,620 
TOD cancsace 276,341,856| 250,510,207) +25,831,649! +10.31 ,708| 234,789 
Net Earnings 
Month 
of Year Year Increase (+) or Per 
February Given Preceding Decrease (—) Cent 
IRD. pamingnnmne $47 622,634 $36,072,983 + $11,549,651 + 32.02 
Meocacacastes 56,204,145 48,910,423 +7,293,722 +14.91 
Sen oaccnencacas 49,718,911 £6,580,655 —6,861,744 —i2.13 
ae: 57,411,107 49,135,958 +8,275,149 +16.84 
Sé ban ao abowe 59,461,341 57,458,572 + 2,002,769 +3.48 
eee 39,657 ,965 59,553,012 — 19,895,047 —33.40 
a 51,257,053 39,274,776 + 11,982,277 + 30.50 
BOGS ss debe dnesens 79,929,463 51,043,120 + 28,886,343 +- 56.59 
Dl sittbtdacswe ,904,299 80,331,661 — 21,367,362 — 26.67 
aS 27,305,808 56,250,628 —28 944,820 —51.45 
$604). tbhaaeso vd 27 623,406 28,814,420 —1,194,014 —4.13 
i ncibisbeotas 10,688,571 27,117,462 —16,428,891 —60 .58 
3O6S cnewooccces: 20,771,731 9,234,932 + 11,536,799 + 124.92 
Uiiiaéhoseccesercs 76,706,840 21,824,020 + 54,882,820 +251.47 
DiMcsibhesssue4 70,387 ,622 76,630,334 —6,242,712 —8.14 
Taper: 104,117,278 70,729,908 + 33,387,370 + 47.20 
a: 99,460, 104,441,895 1,506 —4.76 
Die tdcansshtwe 99,480,650 99,518,658 — 38.008 —0.03 
1927 107,148,249 ,399,962 +7,748,287 +7.79 
1 107,579,051 + 541,678 +0.50 
108 ,987 445 + 17,381,393 +15.94 
125,577 ,866 —28,128,967 —22.39 
97,522,762 — 32,904,121 —33.73 
66 078,525 .702, —13.17 
56,187,604 —14,727,011 —26.21 
40,914,074 + 19,009,701 + 46.46 
59,927,200 — 5,030,495 —-8 
55,402,531 + 9,199,020 + 16.60 
64,603,867 + 13,140,009 + 20.33 
77,778,245 —42,072,645 —5A. 
35,711,887 + 20,530,955 +5749 
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The Course of the Bond Market 


Unsettlement in Europe continued to affect the bond mar- 
ket adversely this week, resulting in a decline to new 1939 
lows for some groups on Tuesday. Thereafter an easing 
of pressure was seen and prices retraced some of the ground 
lost, closings being mixed compared with a week ago. Gov- 
ernments continued firm. 

High-grade railroad bonds have scored gains this week. 
Virginian 3%s, 1966, were up % at 106%. Pennsylvania 
414s, 1960, advanced % point to 117%. Medium-grade and 
speculative railroad bonds displayed mixed changes as com- 
pared with last Thursday’s close. Delaware & Hudson 4s, 
1943, were off 1% points at 55, while Southern Pacific 414s, 
1981, at 42% gained 1 point. Railroad car loadings de- 
clined contra-seasonally from 604,000 cars to 535,000 cars 
for the week ended April 8. Closing of the coal mines on 
April 1 during wage negotiations between the Congress of 
Industrial Organizations and bituminous operators caused 
a sharp drop of 85,000 cars of coal. 

Following recent weeks of unsettlement, utility bonds, 
particularly of the medium and lower grade type, have 
turned strong in the last few days. Issues such as Illinois 
Power & Light 6s, 1953, and Tide Water Power 5s, 1979, 
among medium grades and Southwestern Power & Light 6s, 
2025, and Standard Gas & Electric 6s, 1957, among specu- 
lative bonds have recovered rather sharply since Tues- 
day’s lows. Principal interest and activity centered in the 
Brooklyn-Manhattan Transit 414s, 1966, Interborough Rapid 
Transit 5s, 1966, and other New York traction bonds fol- 
lowing announcement of the terms to be offered security 
holders under the unification program. Movements in these 
bonds have been sharp, but net results indicated gains of 
3% and 1 point, respectively, in the two bonds mentioned. 
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Losses have been scored in many sections of the industrial 
list this week, particularly among the lower grades. The 
Otis Steel 414s, 1962, were off 3 points at 65, while the 
better-grade steel company obligations were down only frac- 
tionally, as were medium-grade oil company issues. In the 
metal group, the Revere Copper 4%4s, 1956, lost 3 points 
at 97, but the Phelps Dodge conv. 344s, 1952, displayed mod- 
erate strength. The Loew’s 314s, 1946, were little changed, 
but the Paramount 34s, 1947, lost 2 points at 83, and the 
RKO 6s, 1941, declined 3 points to a price of 57%. In the 
paper company group the Container 5s, 1943, lost 11%4 points 
and the International Paper 5s, 1947, were down 2% points. 

The foreign bond market has continued to reflect a pic- 
ture of general bewilderment. Its reaction upon the news 
from Europe was renewed weakness. European bonds con- 
tinued under pressure; among the better-grade the con- 
tinued softness of Belgian 7s and Danish obligations was 
particularly noteworthy. In the speculative group heavy 
losses were sustained by some Italian issues. Although 
Warsaw assented 41%4s regained almost 4 points, there ap- 
peared little support for other Polish bonds. The announce- 
ment of partial coupon payment on the German 7s was 
without rallying effect, and declines outnumbered the few 
individual gains in that group. 

Among South American issues, the Chilean bonds suf- 
fered a setback as it became known that the Chilean Gov- 
ernment was seeking authorization for the use of funds ear- 
marked for foreign debt service to defray part of internal 
expenditures. Province of Buenos Aires bonds have also 
been softer, while sentiment appeared somewhat improved 
for Uruguayan and Brazilian obligations. Japanese issues 


have also been slightly better. 
Moody’s computed bond prices and bond yield averages 
are given in the following tables: 











MOODY’S BOND PRICES t 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES ¢ 
(Based on Indivtdual Closing Prices) 




































































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120) 120 Domestic Corporate 120 Domestic 
1939 Gott by Ratings Corporate by Groups * || 1939 Domes- by Ratings Corporate by Groups 
Datly | Bonds tte | Datly the 
Averages Corp.*| Aaa Aa A Baa RR. | P. U. ; Indus. Averages Corp. | Aaa ; Aa A Baa RR P. U. | Indus. 
Apr. 14../114.76 |102.30 {119.03 {114.72 |100.18 | 81.61 | 88.65 |108.66 {111.84 || Apr. 14-.-.---- 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
13_.|114.78 |102.48 |119.03 |114.72 |100.35 | 82.00 | 89.10 |108.85 {111.64 || = 13-------- 3.86 | 3.03 3.23 3.98 5.19 4.68 3.52 3.38 
12_./114.64 |102.12 |118.81 |114.51 |100.00 | 81.61 | 88.65 |108.66 |111.64 SBabcnscee 3.88 3.04 3.24 4.00 §.22 4.71 3.53 3.38 
11../114.50 |101.94 {118.81 |114.30 |100.00 | 81.09 | 88.07 |108.46 |111.64 BEssconnnd 3.89 3.04 3.25 4.00 5.26 4.75 3.54 3.38 
10..|114.56 |102.12 |118.81 |114.30 | 99.83 | 81.48 | 88.36 |108.66 |111.64 Powecsoess 3.88 3.04 3.25 4.01 5.23 4.73 3.53 3.38 
8.-|114.60 |102.30 |118.81 |114.51 |100.35 | 81.87 | 88.80 |108.66 {112.05 || Boecceses 3.87 3.04 3.24 3.98 5.20 4.70 3.53 3.36 
baie k |Exchani/ge Closjed | Fostesiode Stock |Exchan|ge Clos\ed 
6.-|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 {108.85 |112.45 CO. ocsmake 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 
5..|115.02 |103.38 |119.25 |114.93 {101.41 | 83.60 | 90.44 {109.05 |112.66 | RT 3.81 3.02 3.22 3.92 5.07 4.59 3.51 3.33 
4..|115.06 |103.56 |119.47 |114.93 {101.23 | 83.87 | 90.75 |109.05 |112.66 Ror 3.80 | 3.01 3.22 3.93 5.05 4.57 3.51 3.33 
3..|114.99 |103.74 |119.47 |114.93 |101.58 | 84.28 | 91.20 |109.24 {112.66 RT 3.79 | 3.01 3.22 3.91 5.02 4.54 3.50 3.33 
1..|114.79 |103.74 |119.03 {114.93 |101.23 | 84.55 | 91.05 |109.05 |112.66 . — 3.79 | 3.02 3.22 3.93 5.00 4.55 3.51 3.33 
Mar.31_.|114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 BS Eccetacsn 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24_.|114.70 |104.48 |119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 aw 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17..|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 se 3.74 | 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
+ £10../114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 {110.04 |113.68 | Segue 3.71 2.97 3.22 3.84 | 4.81 4.39 | 3.46 3.28 
--|113.59 |104.48 |120.14 {114.72 |102.30 | 85. 91.97 |109.64 |113.48 Se 3.75 | 2.98 | 3.23 3.87 4.93 4.49 3.48 3.29 
Feb. 24../113.38 |103.38 {119.69 |114.30 |101.06 | 84.14 | 90.14 [109.05 [113.27 Feb. 24.......- 3.81 3.00 | 3.25) 3.94 5.03 4.61 3.51 3.30 
t= 17-../113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 {109.05 |113.27 ) as 3.81 3.00 | 3.25) 3.93 5.05 | 4.62 3.51 3.30 
~-|113.21 |103.20 |119.69 {114.09 |101.06 | 83.60 | 89.69 |108.85 |112.45 Bnacecess 3.82 | 3.00 | 3.26| 3.94 5.07 | 4.64 3.52 3.29 
3../113.16 |102.84 [119.47 [113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 Buesceses 3.84 3.01 3.28 | 3.95) 5.10 | 4.68 3.53 3.29 
Jan. 27.. 101.94 |119.C3 |113.07 .83 | 82.00 | 87.93 |107.88 |112.86 Jan, 27.......- 3.89 | 3.03 | 3.31 4.01 5.19 | 4.76 3.57 3.32 
= ~-|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 Eo 3.82 | 3.00| 3.29 | 3.94| 5.05 4.65 3.53 3.29 
' 13..|112.93 |102.66 [119.47 |113.07 |100.53 | 83.06 | 89.10 (107.88 |113.27 | eee 3.85 | 3.01 3.31 3.97 5.11 4.68 4.57 | 3.30 
6..|112.95 |102.48 |119.25 |112.25 |100.53 | 83 06 | 88.80 |107.69 |112.86 _D—O— 3.86 | 3.02 3.35 | 3.97 6.11 4.70 | 3.58 | 3.32 
1939}115.06 |105.41 |120.59 |115.35 |103.02 | 87.21 | 93.53 |110.04 |114.09 High 1939_...-- 3.89 | 3.05 | 43.37 4.01 5.26 4.76 3.60 | 3.38 
Low 1939)112.59 |101.94 |118.60 |111.84 | 99.83 | 81.09 | 87.93 |107.30 |111.64 Low 1939...... 3.70 | 2.96 3.20 3.83 4.81 4.39 3.46 3.26 
High 1938)112.81 |101.76 |118 60 {111 43 |100.18 | 82.27 | 88.36 |107.11 |112.05 High 1938...... 4.70 | 3.34) 3.85 | 4.68 | 6.98) 6.11 4.23 3.76 
a ay 109.58 | 88 80 |112 45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 [104.30 pms ——— $0 | 3.05 | 3.39 3.99 | 5.17 4.73 3.61 3.36 
: ear Ago— 
Apr.ia'ss 110.08 | 91.20 {112.66 [104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 April 14, 1938...) 4.54 | 3.33 3.76 4.55 | 6.52 5.83 4.13 3.66 
2 Yrs.Ago 2 Years Ago— 
Apr.14'37!107.58 '100.53 '110.83 '107.88 | 99.14 | 86.78 | 95.62 '100.18 |106.17 April 14, 1937._| 3.97 | 3.42 3.57 4.05 | 4.84 4.26 3.99 | 3.66 











* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. 
ae. the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensi 


ve way the relative levels and the relative movement of 


The lastest complete list of bonds used in computing these indexes was published in the issue of Feb. 18, 1939, pages 939 and 940. 





Wool and the Wool Trade 


By Alston Hill Garside, Economist, New 

York Wool Top Exchange. Frederick A. 

Stokes Co., Inc., New York and Toronto. 

352 pages. $2.50 

“This book unquestionably meets a long felt"want,” ac- 
cording to an announcement in the matter, “‘since no other 
publication is now available which describes concisely but 
comprehensively the wool industry of this country, the organ- 
ization of and the trading on the New York Wool Top Ex- 





change, and how the wool industry uses the New York Wool 
Top oe, ¢ for protection against losses through price 
changes. ile technically accurate, it is written in terms 
understandable to the layman. The domestic wool industry is 
described in all its phases from the raising of the sheep to 
the weaving of woolen and worsted fabrics and the manu- 
facture of the fabrics into men’s and women’s apparel. 
The account of the functioning of the Wool Top Exchange 
ineludes specific illustrations of how the Exchange is used 
by wool growers, wool dealers, wool importers, topmakers, 
spinners, and weavers. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 14, 1939. 

Business continues overshadowed by the ominous devel- 
opments in Europe. This almost incessant fear of a major 
war, with its dire and far-feaching consequences, is un- 
doubtedly playing a leading part in the slowing up of 
business and industry. The downward trend of the securi- 
ties markets has also done much to create a feeling of 
caution, and this is reflected in the hand-to-mouth buying 
in many lines. However, it is believed that with any real 
break for the better in the foreign situation, business here 
would bound forward in a vigorous way, as it would mean 
the release of a pent-up demand that has been held in 
check for months. However, the coal strike is now looming 
up as a major disturbing influence. The stoppage of coal 
mining in the Appalachian area may soon be transformed 
into a nation-wide coal strike, President John L. Lewis 
of the United Mine Workers has threatened. In his drive 
to force the adoption of a closed shop in the industry, Mr. 
Lewis proposes to call out the miners in all other producing 
areas east of the Mississippi. As a result of the prolonged 
deadlock between miners and operators, the purchasing 
power of large numbers of persons in the mining regions 
is being curtailed, the railroads are adversely affected, 
stocks of coal in industry are dwindling, and fuel costs 
may rise soon. All in all, a heavy burden is being placed 
upon business at a crucial time when war is threatened 
abroad and the Government is spending billions to main- 
tain the level of industrial activity. Because of the vast 
national interest at stake, the controversy must be settled 
soon. Already the effects of the coal strike are showing 
in the business indices, and in a most substantial way. 
The bituminous coal shutdown which started April 1 caused 
a sharp decline in the business index for the week ended 
April 8, according to the “Journal of Commerce.” The 
index figures for the latest week are 79.3 as compared with 
85.9 for the preceding week. It is stated that had it not 
been for the coal shutdown, business activity last week 
would have registered only a moderate decline. The index 
of coal production last week dropped to 18.4 as compared 
with 70.7 a week previous. A rather heartening item is 
the report that heavy engineering contract awards so far 
this year are running at the highest level since 1929. The 
“Engineering News-Record” reports such contracts aggre- 
gated $939,000,000 for the first 15 weeks of the year. This 
is the largest total for this period since 1929. This com- 
pilation includes only awards of more than $150,000. 
Smaller projects, in the aggregate, are believed by compe- 
tent observers to be about as large. The engineering and 
building industries thus have a backlog of some $2,000,- 
000,000 of business to work on so far this year, as com- 
pared with $1,500,000,000 on a comparable basis last year. 
The production of electric power in the United States has 
been running at an unprecedentedly high rate for this time 
of the year. It is pointed out that if the present trend 
in output is maintained, 1939 will attain an all-time record 
in this respect, moderately above the 1937 total, which was 
the peak year to date. Production by the electric light and 
power industry for the week ended April 8 amounted to 
2,173,510,000 kwh., an increase of 9.2% over the like 1938 
period, according to the Edison Electric Institute. With 
the exception of the previous week, when an increase of 
11,290,000 kwh. was shown, production this week continued 
the decline which started on March 4. Output in the seven 
major geographic areas of the United States was 36,461,000 
kwh. below the previous week’s total of 2,173,510,000 kwh., 
but increased 183,063,000 kwh. over the 1,990,447,000 kwh. 
in the week ended April 9, 1938. With caution and hesi- 
tation evident among buyers, all of the important indices 
of steel activity are lower this week, “Iron Age” states in 
its current summary of the industry. The magazine esti- 
mates ingot production at 51.5% of capacity at midweek, 
off 3 points; a proportionate reduction in pig iron activity, 
and declines in scrap prices of 50c. to $1 a ton. Volume 
of incoming business has not dropped drastically, but 
orders are confined to small lots for immediate shipment, 
the survey states. Reporting on scrap markets, “Iron 
Age” states that the International Scrap Convention has 
placed additional orders totaling about 100,000 tons at $15 
for No. 1 steel, but paid $16.75 for railroad scrap. At 
Youngstown scrap prices are off $1 a ton. The magazine 
states further: “While most of the restrained optimism 
which prevailed in the steel industry a month ago has 
vanished, there is on the other hand no disposotion to 
accept the current slump as the beginning of a protracted 
or sharp decline. Buyers are protecting themselves against 
possible contingencies by keeping inventories extremely 
low, and this fact warrants an expectation of resumption 
of normal buying if tne European situation is resolved 
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without resort to war.” Car loadings of revenue freight 
for the week ended last Saturday declined 11.4% from the 
preceding week, reflecting the shutdown of bituminous coal 
mining. The loadings for the wek totaled 535,470 cars. 
This constituted a decrease of 68,771 cars compared with 
the preceding week and an increase of 2.6% compared with 
a year ago. Compared with 1937, it constituted a decline 
of 175,609 cars, or 24.7%. Automobile production this week 
amounted to 88,050 units, according to the estimate of 
Ward’s Automotive Reports, Inc. This was a rise of 29,529 
units above the like week of last year and 1,031 units 
greater than last week. Ward’s said, in estimating the 
higher output, that the changes in schedules were not 
regarded as a trend, and that volume of spring sales at 
this time is mainly contingent on weather conditions. The 
production of the three leading producers showed fair-sized 
gains from a year ago. Retail sales this week were 3% to 
7% below those of the corresponding calendar week last 
year, Dun & Bradstreet, Inc., reported today. “Having 
finished the pre-Easter season with healthy stocks and an 
average sales gain of 4% to 8% over the 1938 season, re- 
tailers,” said the credit agency in its weekly review, “were 
not disposed to hurry into clearance promotions immedi- 
ately.” There was a strong feeling among merchants that 
although the peak in buying probably had passed, a good 
bit of demand for spring goods still remained unsatisfied, 
awaiting a turn to more seasonable temperatures. Mean- 
while, stores planned to cushion the drop in sales by in- 
creased emphasis on travel, sportswear and sporting goods. 
Reports were received of a sharp slump in some of the 
higher-priced luxury lines, but these seemed to be con- 
fined mainly to large cities on the Eastern seaboard, The 
outstanding features of the weather during the past week 
was the early spring cold wave with sub-freezing tempera- 
tures that enveloped the East and Middle West. Heavy 
damage to crops was reported from many sections, with 
Weather Bureau experts anticipating a slow return to nor- 
mal spring temperatures. New York City, which basked 
Tuesday afternoon in a 71 degree temperature, experienced 
a low of 27 degrees at 5 a. m. Thursday. That was the 
lowest temperature for April 13 since 1874, when the mer- 
cury dropped to 25. Snow was reported in 15 States, four 
inches falling in Vermont. New York City had several 
snow flurries. The week was also characterized by wide- 
spread precipitation in practically all States east of the 
Rocky Mountains, while subnormal temperatures prevailed 
in most sections of the country. While the week was gen- 
erally cool, freezing weather did not extend farther south 
than the mountains of western North Carolina, extreme 
southern Illinois, and extreme southwestern Missouri, 
though farther west freezing was observed as far south as 
Abilene, Tex. In the New York City area the weather 
during the week was more or less unsettled, with cold 
temperatures prevailing most of the time. Today it was 
cloudy and cool here, with temperatures ranging from 36 
to 53 degrees. The forecast was for showers and warmer 
tonight and Saturday; clearing and somewhat cooler Sun- 
day. Overnight at Boston it was 36 to 48 degrees; Balti- 
more, 38 to 54; Pittsburgh, 34 to 48; Portland, Me., 32 to 
48; Chicago, 38 to 50; Cincinnati, 40 to 52; Cleveland, 38 
to 46; Detroit, 34 to 50; Charleston, 48 to 60; Milwaukee, 
38 to 46; Savannah, 50 to 66; Dallas, 62 to 68; Kansas City, 
54 to 62; Springfield, Mo., 50 to 60; Oklahoma City, 58 
to 66; Salt Lake City, 42 to 60; Seattle, 48 to 54; Montreal, 
30 to 42, and Winnipeg, 26 to 52. 
—_——$—<p—_—_—_ 
Moody’s Commodity Index Declines 

Moody’s Daily Commodity Index declined moderately 
from 140.3 a week ago to 138.9 this Friday. The principal 
changes were the declines in hog and steel scrap prices, and 
the advance in silk. 

The movement of the index is as follows: 


Tees | DE Dis as bao pbnane 140.3| Two weeks » March 31--.-..-. 140.6 
Sat., April 8...........-.. * |Month ago, March 14-.-.-...... 143.8 
Mon., April 10_..---.------140.3| Year ago, April 14--.--.....-.. 141.3 
en.,  Bhbo cocsaccuscs 139.2} 1938 High—Jan. 10........-.- 152.9 
ik, MT Bld. anctsneghmed 138.7 Low—June 1__..-.......130.1 
Thurs., April 13-------------139.1| 1939 High—March 6----.-.-.-- 145.8 
Dii, Age 14... . 2.260003 Low—April 12. .....---- 138.7 


* No index. 
Freight Car Loadings Up 2.6% In Week Ended 
April 8, 1939 

Loading of revenue freight for the week ended April 8 
totaled 535.470 ears, the Association of American Railroads 
announced on April 13. This was an increase of 13,421 cars 
or 2.6% above the corresponding week in 1938 but a decrease 
of 175,609 cars or 24.7% below the same week in 1937. 
Loading of revenue freight for the week of April 8 was a de- 
crease of 68,771 cars or 11.4% below the ahrer | week due 
largely to a reduction in coal production because of the pend- 
ing wage negotiations. The Association further reported: 

Miscellaneous freight loading totaled 248,971 cars, a decrease of 8.050 
cars below the preceding week, but an increase of 41,737 cars above the 
corresponding week in 1938. 
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Loading of merchandise less than carload loz freight totaled 157,755 cars, 
an increase of 349 cars above the preceding week, and an increase of 7,099 
cars above the corresponding week in 1938. 

Coal loading amounted to 46,451 cars, a decrease of 58,274 cars below 
the preceding week, and a decrease of 44,678 cars below the corresponding 
week in 1938. 

Grain and grain products loading totaled 30,218 cars, a decrease of 
1,869 cars below the preceding week, but an increase of 1 ,441 cars above the 
corresponding week in 1938. Inthe Western Districts alone, grain and grain 
products loading for the week of April 8 totaled 18,311 cars, a decrease of 
624 cars below the preceding week, but an increase of 1,266 cars above the 
corresponding week in 1938. 
> Live stock loading amounted to 10,528 cars, a decrease of 246 cars below 
the preceding week, and a decrease of 562 cars below the corresponding 
week in 1938. In the Western Districts alone, loading of live stock for the 
week of April 8, votaled 8,047 cars, an increase of 25 cars above the preceding 
week, and an increase of 40 cars above the corresponding week in 1938. 

Forest products loading totaled 26,866 cars, a decrease of 263 cars below 
the preceding week, but an increase of 4,381 cars above the corresponding 
week in 1938. 

Ore loading amounted to 8,657 cars, a decrease of 451 cars below the pre- 
ceding week, but an increase of 2,480 cars above the corresponding week in 
1938. 

Coke loading amounted to 6,024 cars, an increase of 33 cars above the 
preceding week, and an increase of 1,523 cars above the corresponding week 
in 1938. 

All districts except the Pocahoncas, reported increases compared with 
the corresponding week in 1938. All districts reported decreases compared 
with the corresponding week in 1937. 
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ceding week and 245,752 cars in the seven days ended 
April 9, 1938. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 




















(Number of Cars) 
Loaded on Own Lines |Recetoed from Connections 
Weeks Ended— Weeks Ended— 

Apr. 8,Apr. 1,,Apr. 9,; Apr. 8,Apr. 1,Apr. 9, 

1939 1939 1938 1939 | 1939 | 1938 
Atchison Topeka & Santa Fe Ry-} 18,342] 18,813] 16,546 5,429] 5,313] 4,453 
Baltimore & Ohio BRE .cccoccosce 20,569] 27,641] 22,499) 13, 14,6 11,885 
Chesapeake & Ohio Ry...-.-.---- 7,035] 19,433] 15,960] 6,500) 8,632] 6,636 
Chicago Burlington & Quincy RR.| 13,582] 13,755] 13,016] 6,886] 7,346] 5,831 
Chicago Milw. St. Paul & Pac. Ry| 17,074 17,455] 16,203} 6,99 7,254] 5,545 
& North Western Ry...| 12,540] 12,964] 11,976] 9,19 9,212] 7,585 
Guilt Coase Pi csiecognocuaen 3,102] 3,250] 3,115) 1,3 1,351 1,281 
Northern RR} 1,704] 1,603} 1,688) 2,20 2,153] 1,943 
Missouri-Kansas-Texas RR-.-.- 3,638} 3,677] 3,645) 2,7 2,648] 2,110 
PRES Bn ncececcccce 11,299] 11,600] 11,087} 7,8 8,126] 6,278 
New York Central Lines_......- 33,244] 35,660] 29,967| 27,587] 34,885] 27,576 

. Y. Chieago & St. Louls Ry...| 4 4,994] 3,746) 8,1 9,039} 6,9. 
Norfolk & Western Ry......- ---| 5,729] 18,663] 14,344) 3,8 3,937] 3,417 
Peer 46,165) 55,474] 46,758] 31,965] 35,952] 28,919 

Pere Marq Spee’ 5,123] 5,113] 4,202} 4,408] 4,887] 3,5. 
Pittsburgh & Lake Erie RR-_-...-. 4,241] 5,236] 3,303) 2,422] 4,151] 3,589 
Southern Pacific Lines.........- 24,914] 24,346] 23,003} 7,87 7,979| 7,002 
Wabash Ry...-.. Sabtninbweaenes 4,918] 5,046] 4,694] 7,598] 7,977] 6,202 
illiennenenananbesinnemod 238 0211284 ,7331245,752 156,621]175,532 140,538 




















TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
































Weeks Ended— 
sto AOE PLLA ono A 1937 April 8, 1939 April 1, 1939 ) April 9, 1938 

Four weeks in January - ~~. -- 2,302,464 2,256,717 2,714,449 21,590 22,703 18,592 
ee eS EE sa He et oS BB YG filinols Central System .c------72| 26,753 27,826 24/215 
Four weeks in March eceee 2,¢ Al: 2,222,938 2, ° [_ a woe a ' 1,741 10,268 
Week ended April 1____---- 604.241 523,489 721.229  %%- Loule-San Francisco Ry.--.... <7: See es 
Week ended April 8...--.---. 535,470 522,049 711,079 Total ce ee eee ee 59.511 62.270 53,075 

ae i 8,129,975 7.680.730 9,896,380 x . 

a In the following we undertake to show also the loadings 





The first 18 major railroads to mopent for the week ended 
April 8, 1939, loaded a total of 238,021 cars of revenue freight 
on their own lines, compared with 284,723 cars in the pre- 


for separate roads and systems for the week ended April 1, 
1939. During this period 104 roads showed increases when 


compared with the same week last year. 














REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 1 





















































Total Revenue Total Loads Received 
Ratlroads Freight Loaded Jrom Connections 
1939 1938 1937 1939 1938 
ern District— 
Phy ani haa ie 573 598 579 1,130 987 
Bangor & Aroostook....-....- 2,135 1,543 2,057 163 205 
Boston & Maine........--.-- 7,797 6,765 9,317 10 733 9,933 
Chicago Indianapolis & Louisv. 1,516 1,463 1,845 1,950 1,723 
Central Indiana............-- 20 19 22 39 33 
Central Vermont...........-- 1,316 1,180 1,624 1,840 1,727 
Delaware & Hudson-_----.--.--- 4,268 4,542 6,007 7,301 6,857 
Delaware Lackawanna & West. 9,671 9,140 10,151 6,833 5,934 
Detroit & Mackinac.........- 269 B11 391 101 108 
Detroit Toledo & Ironton... ...-. 2,349 1,490 3,262 1,055 988 
Detroit & Toledo Shore Line. -- 272 209 409 3,168 1,741 
, a tis i 11,730 10,279 14,185 11,338 9,399 
Grand Trunk Western......-- 4,499 3,511 5,412 6,928 5,636 
Lehigh & Hudson River......- 187 321 264 1,833 1,716 
Lehigh & New England---.... 1,591 1,574 2,158 950 1,069 
. ER or rapa 7,541 6,703 9,395 7,227 6,059 
Maine Central ...........-..- 2,503 2,187 3,166 3,338 2,814 
Monongahela. .........-.---- 3,509 2,179 3,216 180 193 
| Sis ES. Seana aaa 1,479 759 1,555 22 25 
New York Central Lines. --.-.- 35,660 | 31,009 | 45,015 | 34,885 | 29,255 
N. Y. N. H. & Hartford.__._. 11,981 8,492 12,033 12,392 11,056 
New York Ontario & W u 1,285 929 1,390 1,804 1,653 
N. Y. Chicago & St. Louis. .-. 4,994 4,025 5,162 9,039 8,080 
Pittsburgh & Lake Erie... .-.-. 5,249 3,410 8,514 4,138 3,044 
Pere Marquette.._.........__. 5,113 4,075 7,417 4,887 3,694 
Pittsburgh & Shawmut... -_-. 1 191 406 7 36 
Pittsburgh Shawmut & North-_. 327 323 343 222 148 
Pittsburgh & West Virginia... 684 494 896 1,303 1,243 
PD aiid wk thea maneded 563 513 668 964 976 
, Seri paRggs 5,046 4,878 5,786 7,977 6,816 
Wheeling & Lake Erie__.____- 3,634 2,359 4,147 2,817 2,217 
Wdntbbidhceitinedthunenotes 138,162 | 115,471 | 166,791 | 146,584 | 125,365 
Alleghany District— 
Akron Canton & Youngstown-- 443 369 524 706 577 
Baltimore & Ohio..........- 27,641 22,267 33,114 14,690 13,353 
Bessemer & Lake Erie--_------ 1,841 1,368 2,764 1,282 883 
Buffalo Creek & Gauley---....- 213 224 370 4 5 
Cambria & Indiana.......... 1,582 884 899 22 13 
Central RR. of New Jersey... 6,103 5,757 7,369 11,168 10,399 
Ce 504 517 551 64 50 
Cumberland & Pennsylvania... 251 161 255 47 25 
Ligonier Valley_............. 118 79 123 24 il 
BE ad annwandseodeume 585 576 749 2,991 2,782 
Penn-Reading Seashore Lines-- 918 850 1,224 1,319 1,312 
Pennsylvania System......._- 55,474 47,214 68,881 35,952 29,977 
NE Mii codetbteisi dias 11,801 11,283 16,362 16,618 | 14,183 
Union ES: 10,269 6,283 17,123 1,503 1,137 
West Virginia Northern... -_._-- 41 49 61 1 0 
Western Maryland........._. 3,401 2,479 3,585 5,664 4,438 
ete dpitbbatdanicocess 121,185 | 100,350 | 153,954 92,055 79,145 
Pocahontas District— 
Chesapeake & Ohio_........-. 19,433 | 14,017 19,700 8,632 7,063 
Norfolk & Western ........... 18,663 12,167 18,256 3,937 3,744 
,  ReRRG ARR eta 3,719 2,328 2,938 995 1,022 
icanttitiinndieainiuesdieicee 41,815 28,512 40,894 13,564 11,829 
Southern District— 
Tennessee & Northern 231 153 296 211 217 
Atl. & W. P.—W. RR. of Ala__ 890 696 1,088 1,168 1,171 
Atlanta Birmingham & Coast__ 604 513 749 1,002 1,011 
Atlantic Coast Line.......... 10,999 10,427 12,037 4,694 4,823 
Central of Georgia. ........._. 3,948 3,782 5,612 2,764 2,751 
Charleston & Western Carolina 447 382 492 1,228 1,025 
pecoccecascccascce 1,083 1,006 1,382 1, 1,785 
Columbus & Greenville......_ 289 275 372 351 370 
| RAE 190 175 361 302 
Florida Bast Coast........... 1,277 2,493 1,350 733 815 
neeooneoace a4 was , 51 — 98 
ini enaesanonets ,238 1,512 1,460 
Georgia & Florida_.........._ 268 274 359 554 525 
Gulf Mobile & Northern... _... 1,632 1,410 1,993 1,141 1,140 
Illinois Central System__....._ 18,860 16,916 22,178 9,723 9,426 
Louisville & Nashville. ___...-. 17,803 14,178 23,234 5,305 5,083 
Macon Dublin & Savannah... 122 105 193 790 726 
RR AE 135 112 219 341 429 























Total Revenue Total Loads Recetoed 

Ratiroads Freight Loaded Jrom Connections 

1939 1938 1937 1939 1938 

Southern District—(Concl.) al 

Mobile & Ohio..........-_..-- 1,935 1,603 2,277 2,224 2,120 
Nashville Chattanooga & St. L_ 2,763 2,424 3,502 2,648 2,538 
Norfolk Southernh.........--- 1,473 1,352 1,658 1,095 1,068 
Piedmont Northern._...._.-- 429 374 487 918 840 
Richmond Fred. & Potomac.-- 337 326 350 4,747 5,171 
Seaboard Air Line...........- 9,310 9,299 10,233 4,367 4,712 
Southern System___.........- 19,925 17,759 24,382 13,675 12,327 
Tennessee Central......_...__- 356 355 544 548 610 
Winston-Salem Southbound... 186 167 197 678 676 
, ES Se 96,404 87,363 116,648 64,785 63,219 





Northwestern District— 
Chicago & North Western. ..-- 12,964 12,480 15,487 9,212 9,241 
Chicago Great Western. .... 2,639 2,563 2,356 2,537 2,799 
Chicago Milw. St. P. & Pacific.| 14,755 16,742 19,267 7,254 7,272 
Chicago St. P. Minn. & Omaha. 3,170 2,968 3,539 3,186 3,368 
Duluth Missabe & I. R______-. 573 632 871 147 190 





Duluth South Shore & Atlantic. 407 374 687 318 395 
Elgin Joliet & Eastern. --_-._-- 6,783 4,325 9,138 5,757 4,395 
Ft. Dodge Des Moines & South. 510 410 401 187 192 
Great Northern ............-- 9,110 7,743 8,820 2,645 3,532 
Green Bay & Western -_--.-.-.-- 562 4458 567 579 594 
Lake Superior & Ishpeming - - - 156 269 401 64 66 
Minneapolis & St. Louis--.--.--- 1,550 1,419 1,613 1,704 1,776 
M St. Paul & 8. 8. M.--_-- 4,452 4,120 5,254 2,269 2,688 
Northern Pacific. ............ : 7,524 9,540 3,329 3,495 
Spokane International. -----_-.. 146 149 156 212 333 
Spokane Portland & Seattle... 1,512 1,396 1,573 1,430 1,339 

i ictendutihnawntn stated 69,589 63,562 79,670 40,830 41,675 


Central Western District— 
som. Top. & Santa Fe System. 18,813 18,221 22,281 5,313 4,948 








tint cnetn eh dence eee te 2,659 2,684 3,279 1,969 1,918 
Bingham & Garfield.......... 322 250 402 75 78 
Chicago Burlington & Quincy..| 13,755 13,159 16,243 7,346 7,854 
Chicago & Illinois Midland. --- 1,712 1,654 1,917 659 704 
Chicago Rock Island & Pacific. 10,256 10,538 11,835 8,317 7,588 

& Eastern eee 2,431 2,392 2,960 2,416 2,214 
Colorado & Southern......... 683 750 946 1,209 1,335 
Denver & Rio Grande Western . 1,764 1,841 2,746 2,219 2,495 
Denver & Salt Lake......._.- 304 320 563 13 
Fort Worth & Denver City___- 1,009 1,053 1,098 964 1,119 
Illinois Terminal...........__ 1,697 1,472 2,060 1,207 1,062 
Missouri-Illinois..........._- 97 423 579 298 2 
Nevada Northern........__.. 1,710 71 1,825 120 72 
North Western Pacific...__. __ 655 289 785 352 298 
Peoria & Pekin Union. _....... 24 17 55 
Southern Pacific (Pacific) ----- 19,761 17,737 21,691 4,359 4,941 
Toledo Peoria & Western. .._-._ 254 362 296 1,149 1,172 
Union Pacific System_.._..___ 13,007 11,271 14,642 6,678 7,072 
DM Ritcamdeansacbeend 198 297 408 3 7 
Western Pacific. ............- 1,380 1,215 1,464 1,764 1,853 

Phpendenacsnionmeaned 93,371 86,016 | 108,075 46,430 46,996 

Southwestern District— 

Burlington-Rock Island....__- 115 139 181 274 357 
Fort Smith & Western.x..-._-.- 108 177 222 
Gulf Coast Lines............. 3,250 3,309 3,876 1,351 1,593 
International-Great Northern_- 1,608 1,775 2,133 2,153 2,380 

Oklahoma & Gulf...-- 223 163 189 1,011 
Kansas City Southern........ 1,741 1,512 2,185 1,568 1,714 
Lo & Arkansas. __.....- 1,397 1,308 1,787 1,165 1,199 
Lo & Texas... 136 146 199 394 1 
Litchfield & Madison.......-- 323 204 297 736 8il 
Midland Valley.............- 449 495 516 241 357 
Missouri & Arkansas....._____ 1 112 241 342 223 
Missouri-Kansas-Texas Lines__ 3,677 3,652 4,590 2,648 2,453 
Missouri Pacific.............- 11,635 11,390 16,051 8,126 8,146 
Quanah Acme & Pacific 7 























Texas & New Orleans...._____ 6.300 6,132 7,277 2.854 3,361 
Texas & Pacific... ___ 3.739 3,906 4,789 3/886 4.051 
hita Falls & Southern. 157 184 229 65 
Wetherford M. W. & N. W___- 51 26 24 63 27 
RR aoe 43,715 | 42,215 | 55,197 | 33,189 | 34,556 





Note—Previous year’s figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 
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“‘Annalist’’ Index of Wholesale Commodity Prices Again 
Declines During Week Ended April 8 

Wholesale commodity prices declined for the eighth 
wee es week in the period ended April 8 with the “ ist”’ 
weekly index closing at 77.6, a drop of 0.3 of a point as 
compared with the previous week and 3.4 points below a 
year ago. Prices are now in the lowest ground since the end 
of 1934. The announcement issued by the “Annalist” on 
April 10 further reported: 

The latest European war scare was the principal reason for last week's 


decline and all of the speculative commodities lost ground. Wheat, as 
broke 


might be expected, rallied vigorously. Anthracite coal prices 
sharply. 
THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 


PRICES (1926100) 























April 8, 1939 | April 1, 1939 | April 6, 1938 

DR SHORINER 6 6 dtitcniniscindccosué 74.1 73.6 77.5 
SEES AIS I aaa 68.1 67.8 71.3 
I Sha a atistnthinn dean winked *59.9 59.6 57.9 
RD 2 aCe See 81.9 *84.1 85.4 
dies scile« ivideltiinbbensed 96.9 97.4 102.5 
Building materials -_-..........._-_-- 67.8 67.8 70.4 
A ELE Sa 86.0 86.0 88.6 
GRE Lh buictiedstwkesovncosa 69.1 69.1 70.1 
AR GORERREIIND « «3:0 oe 0 cwnsnosss 77.6 77.9 81.0 

* Preliminary. x Revised. 

—————— 


Retail Prices During March Continue Unchanged, 
According to Fairchild Publications Retail Price 
Index 

There was no change in retail prices during March, accord- 
ing to the Fiarchild Publications retail price index. This is 
the second consecutive month that prices have remained un- 
changed. It is merely a continuation of the restricted 
fluctuation that has characterized the retail price movement 
for months. The index at 89.1 (Jan. 3, 1931100) is the 
same as for the previous month and compares with 90.6 for 
the corresponding month a year ago. The decline under a 
year ago was the smallest in many months. At one time last 
year prices had shown a decline as high as 9.6% below the 
corresponding period of previous years. An announcement 
issued April 13 by Fairchiled Publications, New York, also 
had the following to say: 

There were very few changes in the groups, as well as the individual 
items comprising the index. Both men’s and women’s apparel showed a 
fractional decline of 0.1%. Piece goods, infants’ wear and home furnish- 
ings remained unchanged. As compared with a year ago, home furnishings 
and women’s apparel, as well as men’s apparel, showed the greatest declines, 
with infants’ wear and piece goods showing the smallest decreases. Current 
prices are only 1.3% above the 1936 low, and are 7.7% below the 1937 
high. As compared with last year’s highs, the greatest declines are recorded 
by home furnishings and women’s apparel. 

The greatest changes recorded in the individual items were in furniture, 
floor coverings, musica] instruments, men’s shoes, and furs. Furniture 
and floor coverings showed increases, while shoes, furs and blankets were 
lower. 

Prospects are that the restricted price fluctuations evident for the past 
nine months will continue, according to A. W. Zelomek, Economist, under 
whose supervision this index is compiled. The tendency is against any 
changes of importance in prices. 

FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX (JAN, 3, 1931100) 

Copyright 1939, Fairchild News Service 





























May 1, | Aprill,| Jan. 2, | Feb. 1, | Mar.1,| April, 

1933 | 1938 1939 1939 1939 1939 

Composite index........- 69.4 90.6 88.9 89.1 89.1 89.1 
ES da occaudscos 65.1 85.6 84.3 84.3 84.3 84.3 
Men’s apparel..........- 70.7 90.2 88.7 88.7 88.5 88.4 
Women’s apparel... -...- 71.8 91.4 89.0 89.0 88.9 88.8 
Infants’ wear...........-. 76.4 97.1 96.3 96.3 96.2 96.2 
Home — Pb anadsen 70.2 94.2 90.4 90.5 90.5 90.5 

4 g 
Pindsteedbensdcane~ 57.4 64.1 63.6 63.6 63.6 63.6 
Ws td dbcndiacosnce 69.2 85.8 84.7 84.7 84.7 84.7 
Cotton wash goods-.-...- 68.6 106.8 104.5 104.5 104.5 104.5 

Domestics: 
shales antenspinnentads 65.0 98.1 91.9 91.9 92.0 92.0 
Blankets & comfortables} 72.9 109.0 103.6 103.2 103.2 102.9 
Women’s apparel: 
ae 59.2 75.0 74.0 74.0 74.0 74.0 
Aprons & house dresses.| 75.5 106.6 104.6 104.6 104.9 104.9 
Corsets and brassieres..| 83.6 92.7 92.5 92.5 92.5 92.5 
padshanceiwetnod 66.8 99.9 91.4 91.0 90.6 90.0 
Underwear ...........- 69.2 86.2 85.0 85.0 85.0 85.0 
 eeieenmeipeny eine 76.5 87.7 86.7 86.7 86.5 86.5 
Men's apparel: 
athens ceadictentidnctiageia tare 64.9 89.1 87.7 87.7 87.7 87.7 
0 TTT 69.6 92.1 91.1 91.1 91.1 91.1 
Shirte and neckwear....| 74.3 86.7 86.1 86.1 86.1 86.1 
Hats and caps........- 69.7 83.4 82.0 82.0 82.0 82.0 
Clothing, inci. overalls..| 70.1 92.9 90.0 90.0 89.9 90.0 
EEE 76.3 96.8 95.0 95.0 94.0 93.6 
Infants’ wear: 

Distdebecansécsinee 74.0 100.6 100.4 100.4 100.4 100.4 
Underwear ...........- 74.3 94.8 94.2 94.2 94.2 94.2 
IS a 80.9 96.0 94.2 94.2 94.0 94.0 

PR. nisennnesecbooe 69.4 100.0 94.2 94.6 94.6 94.9 

Floor coverings.........- 79.9 114.5 110.8 112.0 113.0 113.7 

Musical instruments... .._ 50.6 59.7 57.3 57.1 56.6 55.8 

ES atintninnwnedotnin 60.1 78.7 74.1 74.2 74.0 74.0 

Elec, household appliances} 72.5 83.0 80.8 80.5 80.2 80.0 

| HPS as Ses 81.5 95.0 94.0 94.0 94.1 94.1 
———_—_— ~~ 


Decline of 0.5% in Retail Food Costs Between Feb. 14 
and March 14 Reports United States Department 
of Labor 

The average retail cost of food declined 0.5% between 

Feb. 14 and March 14, Commissioner Lubin of the Bureau 

of Labor Statistics, United States Department of Labor, 

announced on April 12. “Reductions in costs of dairy 


products and eggs and a drop of 4.8% in the average price of 
tatoes were chiefly responsible for the decline,” Mr. 
ubin said. The Commissioner added: 
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Food costs were lower in 36 cities, higher in 13 cities, and in 2 cities they 
remained unchanged. Lower prices were reported for 58 of the 84 foods 
included in the Bureau's index. Higher prices were reported for 25 items 
and 1 item showed no price change. 

The March index for all foods was 76.4% of the 1923-25 average. It was 
2.7% lower than a year ago when the index stood at 78.6. The current 
index is 27.9% above the level of March, 1933. It is 24.6% below the 
March, 1929 index, which was 101.4. 

The cost of cereals and bakery products decreased 0.2% between Febru- 
ary and March, as a result of lower prices reported for each of the 13 items 
included in the group. The largest changes in the group during the month 
were decreases of 1.3% for corn meal and 1.0% for soda crackers. Flour 
and white bread continued their downward movement with a decline of 
0.1% each. Compared with a year ago, the current price of flour is down 
by 14.2%, and white bread by 9.4%. 

Meat costs continued their upward movement of the past two months 
with an advance of 0.2%. The cost of beef rose 0.3%, reflectig price in- 
creases for four of the six items included in this sub-group. Rib roast and 
chuck declined slightly. Veal cutlets dropped 1.1%. Price increases of 
2.7% for pork chops and 3.1% for loin roast resulted in an advance of 0.9% 
in the cost of pork. All of the cured pork items dropped in price with the 
exception of whole ham, which showed an increase of 0.2%. Lamb de- 
clined 1.1%. Roasting chickens showed an increase of 0.5%, while the 
cost of canned salmon fell off 0.9%. 

The cost of dairy products dropped 1.8% and reached the lowest March 
level since 1934. Price decreases were reported for all items in the group, 
ranging from 0.3% for evaporated milk to 4.6% for butter. The decline 
in the price of butter was contrary to the usual seasonal movement. The 
average price of fresh milk declined 0.7%, due to price reductions of 1 cent 
per quart reported for Cleveland, Rochester and San Francisco. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Three-year Average 1923-25—100 
































Mar. 14,|Feb. 14,|Jan. 17,|Mar.15,|Mar. 15,| Mar. 15, 

Commodity Group 1939* 1939 1939 1938 1933 1929 
Cereals & bakery products.| 85.4 85.6 86.1 92.9 69.3 98.2 
DN icnendkcuenssemight 93.6 93.4 92.9 92.9 64.2 118.6 
Dairy products. -.....---- 75.7 77.1 77.9 81.4 59.8 105.2 
ic icubestasanes teen 57.0 58.7 65.9 57.4 42.7 87.4 
Fruits and vegetables... - 61.0 61.0 61.1 58.5 52.1 86.9 
ae 60.0 60.0 60.0 56.6 51.4 84.7 
Pivancsnnsnsonaae 74.1 74.1 74.4 79.1 65.3 97.1 
eee 56.6 56.9 56.8 59.9 47.3 101.3 
Beverages and chocolate..| 66.0 66.2 66.3 67.7 68.5 110.9 
FORD GBS GEG ccccodccuce 63.6 64.1 64.8 69.5 45.0 93.8 
Sugar and sweets......-.- 61.9 62.0 62.3 65.6 57.4 73.5 
PTS tay cl oc. 76.4 76.8 77.5 78.6 59.8 101.4 





| 


~ * Preliminary. 

The decrease of 2.9% in egg costs was considerably less than the usual 
seasonal decline. The current price of eggs is 0.6% below the level of last 
year. 

The average cost of fruits and vegetables did not change during the month 
ended March 14. Divergent price movements for the various fresh items 
resulted in an increase of 0.1% in the average cost for this sub-group. 
Apples and lemons advanced 2.5% and 1.0%, respectively. Bananas and 
oranges fell off slightly. The most significant price change for the fresh 
vegetables was a decline of 4.8% for potatoes. Other decreases for fresh 
vegetables ranged from 4.2% for carrots to 5.0% for spinach. Green beans 
advanced 35.9% and cabbage rose 10.9%. Lettuce and onions increased 
about 5.0% each. The cost of the canned items remained unchanged, 
while the dried products showed a slight decline. 

The cost of beverages and chocolate declined 0.2%. A decrease of 0.2% 
in the price of coffee and a drop of 0.4% in the price of tea more than offset 
the small increases reported for cocoa and chocolate. 

Fats and oils continued their downward movement with an average 
decline of 0.9%. Price decreases were reported for all items in the group, 
and ranged from 0.1% for mayonnaise to 1.8% for shortening in cartons. 
Lard dropped 1.4% and was 18.6% below the level of March, 1938. 

The cost of sugar and sweets declined 0.1% as a result of price decreases 
recorded for all items in the group. The decline in the price of sugar 
amounted to 0.1%. 

The average decline of 0.5% in the March food cost index was the net 
result of decreases reported from 36 cities and increases from 13 cities. 
Decreases of 1.0% or more were recorded for seven cities, the largest being 
1.5% reported for Portland, Me., Washington and Memphis. In each of 
these three cities, the drop in egg costs was greater than the avrage decline 
for thecountry. In Washington and Portland, Me., potatoes dropped 16.1 
and 13.1%, respectively. Lower meat costs were the major factor in the 
decline for Memphis. 

Butte reported the largest increase, 1.1%. Columbus ranked second with 
an advance of 1.0%. In both of these cities, increases in meat prices were 
greater than the average for the country as a whole. The cost of fresh 
fruits and vegetables advanced 4.0% in Butte, and the price of butter 
rose 1.8%. at 
INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 

Three-year Average 1923-25—100 



































- ww |i 

Mar. 14,|Feb. 14,|Jan. 17,|Mar. 15,|Mar. 15,| Mar. 15, 
Regional Area 1939* 1939 1939 1938 1933 1929 
New England.......---- 74.6 74.8 75.7 76.3 59.8 100.7 
Middle ‘Atlantic a Gils arene 77.3 77.8 78.6 79.3 61.0 101.3 
East North Central. - - --- 76.6 77.1 77.6 79.7 58.4 103.1 
West North Central. - ---- 79.8 79.8 79.7 81.0 58.9 103.4 
South Atlantic.......-.-.-- 75.3 75.9 76.7 77.1 58.4 99.7 
East South Central. -.-.-- 70.5 70.6 70.9 73.0 55.8 100.4 
West South Central. -.-.-.-- 74.2 74.4 75.9 77.2 58.6 101.6 
DEOROEEE, ccccctoscnccee 78.5 78.5 77.7 81.1 60.1 98.0 
Pe khabsenstccosdnes 75.8 76.3 76.4 76.7 62.0 99.0 
United States... --.- aa 76.4 76.8 77.5 78.6 59.8 101.4 

‘ * Preliminary. 





Wholesale Commodity Prices Declined 0.8% During 
Week Ended April 8, According to United States 
Department of Labor Index = i 

The recent do ing in commodity prices continuec 
through the week ended April 8 when sharp declines in prices 
of agricultural commodities and seasonal decreases in coal 
caused the United States De ment of Labor, Bureau of 

Labor Statistics’ index to fall 0.8%, Commissioner Lubin 

announced on April 13. “The decrease brought the all- 

commodity index to 75.9% of the 1926 average, the lowest 
level since mid-August 1934,’”’ Mr. Lubin said. He added: 
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A decline of 2.7% in the raw materials group placed the index at 68.3, 
the lowest point since June, 1934. The semi-manufactured commodities 
and finished products groups dropped 0.1%. 

Average wholesale prices of agricultural commodities fell 0.3% during 
the week and prices of industrial commodities declined 0.1%. 

Six of the commodity groups declined during the week. Farm products 
dropped 4.2%, and foods fell 3.0%. Hides and leather products registered 
a fall of 0.2%; and fuel and lighting materials, building materials, and 
chemicals and drugs, 0.1% each. The textile products group advanced 
0.2%. Metals and metal products, housefurnishing goods, and miscellane- 
ous commodities remained unchanged. 


The Department of Labor, in its announcement quoting 
Commissioner Lubin as above, also stated: 

The decline of 4.2% in the farm products group was largely the result 
of a decrease of 6.8% in the subgroup ‘‘other farm products,’’ which in- 
cludes cotton, fresh apples (Chicago and New York), lemons, fresh milk, 
and wool, a drop of 1.7% for livestock and poultry, and a decline of 0.7% 
for grains. Some of the individual farm product items for which lower 
prices were reported were corn, oats, rye, wheat, steers, hogs, lambs, and 
live poultry (Chicago). Quotations were higher for calves, ewes, live 
poultry (New York), oranges, and potatoes. This week's farm products 
index, 63.8, is the lowest since mid-June of 1934. It is 6.2% below a 
month ago and 6.3% below a year ago. 

Average wholesale prices of foods declined 3.0%, primarily because of a 
decrease of 16.0% in dairy products and a drop of 0.6% in meats. Prices 
were lower for butter, cheese, fresh milk, bacon, fresh pork, copra, lard, 
and certain animal and vegetable oils. The fruit and vegetable subgroup 
advanced 1.7%. Prices were higher for canned and fresh fruits and vege- 
tables, rye flour, lamb, mutton, veal, pepper, and raw sugar. The current 
food index, 68.4, is 4.2% below a month ago and 5.3% below a year ago. 

Pronounced price declines in prices of hides and skins brought the hides 
and leather products group index down 0.2%. Sole leather prices advanced. 

In the fuel and lighting materials group a seasonal decline in prices of 
coal more than offset an advance in prices of Pennsylvania gasoline and 
caused the group index to fall0.1%. 

The decline of 0.1% in the building materials group index was the result 
of lower prices for yellow pine timbers, Ponderosa pine boards, rosin, tur- 
pentine, sand, and gravel. Prices for yellow pine lath and flooring ad- 
vanced. 

Weakening prices for fats and oils caused the chemicals and drugs group 
index to decline 0.1%. 

Higher prices for raw silk, silk yarns, silk hosiery, raw jute,and burlap 
accounted for an advance of 0.2% in the textile products group index. 

Lower prices for electrolytic copper, solder, and pig tin caused the non- 
ferrous metals subgroup to decline 0.8%. The index for the metals and 
metal products group as a whole did not change. 

A decline in prices for galvanized tubs and pails did not affect the index 
for the housefurnishing goods group. It remained at 86.5% of the 1926 
average. 

Average wholesale prices of catile feed dropped 1.8%. Crude rubber 
decreased 0.6%. The paper and pulp subgroup advanced 0.2% because of 
higher prices for boxboard. 

The following table shows index numbers for the main groups of com- 
modities for the five weeks and for April 9, 1938, April 10, 1937. April 11, 
1936, and April 13, 1935. 






































(1926=-100) 
Apr.| Apr.| Mar.| Mar.| Mar.| Apr.| Apr.| Apr.| Apr 
Commodity Groups 8 1 25 18 ll 9 10 11 13 
1939} 1939] 1939} 1939) 1939} 1938] 1937) 1936) 1935 
All commodities-------.-. 75.9| 76.5| 76.6| 76.7| 77.0) 78.5) 87.9) 79.5) 79.9 
Farm products. -.-.......-..-- 63.8} 66.6) 66.7) 67.1] 68.0) 68.1] 93.5) 76.9) 81.0 
; iin eandine tonnes eed 68.4) 70.5| 70.8) 70.7| 71.4) 72.2) 86.1) 80.2} 84.5 
Hides and leather products__| 91.8) 92.0) 92.3) 92.6} 92.5] 92 5/106.8| 95.1} 85.9 
Textile products... .-......- 66.1} 66.0) 66.1) 66.1) 66.0) 67.0) 78.6) 69.9) 68.8 
Fuel and lighting materials._| 73.6| 73.7| 73.6) 73.7| 73.6| 77.6) 77.1| 77.6| 74.0 
Metals and metal products._| 94.4] 94.4) 94.4] 94.4] 94.5] 95.9) 96.3) 85.9) 85.0 
Building materials- -- ~~~ ---- 89.9) 90.0) 89.9) 90.2} 90.2) 91.2) 96.8) 85.4) 84.5 
Chemicals and drugs- -- - - - -- 75.9| 76.0| 76.0| 76.2) 76.3) 77.3) 87.0) 79.0) 80.5 
Housefurnishing goods- -- - -- 86.5) 86.5; 86.5) 86.6) 86.6) 88.7| 90.3) 82.8) 81.9 
Miscellaneous-.----........-- 73.9| 73.9| 73.9| 73.9| 73.4] 73.1] 80.1} 68.3) 68.4 
Raw materials............. 68.3) 70.2| 70.3) 70.6] 71.2) 70.9) 89.2) 77.0) * 
Semi-manufactured articles..| 74.5) 74.6) 74.7| 74.5) 74.5) 74.5| 90.3) 74.5) * 
Finished products - - - _ -- - - -- 80.2} 80.3} 80.3) 80.3) 80.5) 83.1) 87.3) 81.6) * 
All commodities other than 
farm products... ..---- 78.6| 78.8| 78.8| 78.8) 79.0) 80.8) 86.6) 80.0} 79.6 
All commodities other than 
farm products and foods__! 80.6! 80.7) 80.6! 80.7! 80.6! 82.2] 86.3! 79.0! 77.2 
* Not computed. 
a 


March Chain Store Sales Total $237,215,962 

According to a compilation made by Merrill Lynch & Co., 
Inc., 28 chain store companies, tasindiong two mail order 
companies reported an increase in sales of 8.98% for March, 
1939 over March, 1938. Excluding the two mail order 
ors the 26 other chains reported an increase in sales 
of 5.94%. 

Sales of the 28 companies showed an increase of 6.44% 
for the three months of 1939 over the three months of 1938. 
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Association dropped during the week ended April 8 to 72.1% 
(the lowest point recorded since Nov., 1934) from 72.4% in 
the preceding week. A month ago the index (based on the 
1926-28 average of 100%) stood at 72.8%; a year ago at 
75.0%, and two years ago at 88.2%. The lowest point 
previously registered in the depression, which began in 1937, 
was 72.3% in Oct., 1938, while the current year’s high point 
was 73.3% in the first week of January. The announcement 
by the Association, under date of April 10, went on to say: 

The most important decline during the week was in the food group 
average, with 12 items in this group declining and only 3 advancing. The 
food price index is currently lower than at any time since August, 1934. 
The farm product price average was slightly higher last week, with rising 
quotations for livestock more than offsetting weakness in cotton and grain 
prices. A seasonal decline in anthracite coal prices resulted in a drop in 
the fuel average. A decline to a new low point for the year in the metal 
index reflected lower prices for steel scrap, copper and tin. The only other 
group average to change during the week was that representing the prices 
of fertilizer materials, which advanced slightly as a result of higher prices 
for bone meal. 

Twenty-seven price series included in the index declined last week and 15 
advanced; in the preceding week there were 31 declines and 18 advances; 
in the second preceding week there were 24 declines and 23 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 














Compiled by the Nat‘onal Fertilizer Association. (1926-1928—=100) 

Per Cent Latest | Precea’g, Month Year 
Each Group Week Week Ago Ago 
Bears to the Group April 8,|April 1, |Mar.11,| April 9, 
Total Indez 1939 1939 1939 1938 

25.3 PON ii vita nt ccinsvecscosses 68.4 69.0 69.0 734 
DE G.. cn ncecessee 48.3 49.9 52.6 61.1 

Cottonseed oil... -..-.-- 62.6 64.0 67.2 78.5 

23.0 Farm products-.-.......-.--.- 62.8 62.7 64.6 65.5 
CE 46.5 47.2 48.9 47.1 
SS See 52.5 52.7 53.0 64.5 

ROE. « oo ccccesésese 69.1 68.6 71.2 70.5 

17.3 75.3 76.2 75.9 80.1 
10.8 Miscellaneous commodities..| 77.8 77.8 77.5 76.5 
8.2 Pt vsccssbbnstoekens 60.6 60.6 61.0 58.9 
7.1 Sere 90.0 90.6 90.5 96 .2 
6.1 Building materials --...-....-.- 83.8 83.8 84.3 82.3 
1.3 Chemicals and drugs. .------ 91.9 91.9 92.4 94.9 
0.3 Fertilizer materials... .....-. 71.5 71.4 71.4 72.0 
0.3 i i ae 77.6 77.6 77.7 77.8 
0.3 Farm machinery ---.-....-.-.- 94.8 94.8 94.9 98.0 
100.0 All groups combined --. - - - 72.1 72.4 72.8 75.0 

















——— 
Chain Stores Continue Seasonal Gains 


Chain store trade in March continued its seasonal ex- 

pansion, average daily sales reaching the year’s largest 
volume, according to the current review by ‘Chain Store 
Age.” 
While business in all the major groups did not maintain a 
uniform improvement, the “‘Chain Store Age’? composite 
index for all reporting groups increased to 109.4, as against 
108.8 in February. These figures are in relation to the 
1929-31 average taken as 100. 

In March of 1938 the composite index declined to 103.3 
from 106.4 in February of that year. 

The index figures of March sales by groups are as follows: 























March, | February, March, 

1939 1939 1938 

Grocery _ . 100.0 98 .6 98.4 
Variety - 113.6 115.0 107.0 
rug - 133.0 } 137.0 124.5 
Shre_-_-- 128.8 128.0 121.0 
Apparel. 127.0 112.7 116.0 
Composite 109.4 | 108.8 103.3 
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Electric Output for Week Ended April 8, 1939, 9.2% 
Above a Year Ago 
The Edison Electric Institute, in its current weekly re- 
port. estimated that production of electricity by the electric 
ght and power industry of the United States for the week 
ended April 8, 1939, was 2,173,510,000 kwh. The current 
week’s output is 9.2% above the output of the correspond- 
ing week of 1938, when production totaled 1,990,447,000 
kwh. The output for the week ended April 1, 1939, was 
estimated to be 2,209,971,000 kwh., an increase of 11.7% 
over the like week a year ago. 
PERCENTAGE INCREASE FROM PREVIOUS YEAR 
























































Exeludi the two mai mpani e 26 chains Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
sanasted sm tli try tal at es, the 2 Regions April 8, 1939 | April 1, 1939 | Mar. 25, 1939|Mar. 18, 1939 
oe Saene. isa 12.4 14.3 14.7 12.3 
tlantic._.__- 7.9 9.8 10.9 8.0 
Month of March Three Months Central Industrial... _ 113 153 12'9 12:8 
1939 1938 Inc 1939 a eee ee a 7 Hy 
a ps a ue : % ; “2 Bn Rocky Mountain ___- 12.8 9.0 8.7 9.3 
13 Grocery chains....| 54,835,024) 53,494,433] 2.51/158,571 689|158,775,034|x0.13 acific Coast......... 8.1 9.9 12.9 9.4 
. chains...| 63,022,323) 59,311,093] 6.26|169,642,802/ 162,462,858) 4. ° 
4 Apparel chains. ._| 25,162,849] 22,972,548| 9.53] 64,970,159] 60,080,656) 8.14 Total United States. 9.2 11.7 11:3 10.3 
2 Drug chains - ___- 7,860,148) 7,335,'79| 7.16] 22,662,849) 21,538,800) 522 DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
3 Shoe chains-_____ 5,579,144) 5,063,460|10.18| 14,473,761| 13,439,331] 7.70 
1 Auto supply chain} 2,865,000] 2,220,000|29.05| 7,446,000] 5,872,000/26.81 ines 
Total 26 chains - - -/159;324,488|150,396,713| 5.94/437,767,260/422,168,679) 3.69 " Change 
2 Mail order cos__..| 77,891,474) 67,270,266/15.79| 193,227 ,933| 170,658,400) 13.22 Week Bnded 1939 1938 band 1937 1932 1929 
— ami Tr 
Total 28 companies!237,215,962/217,666,979! 8.98'630,995,1931592,827,079! 6.44 1938 
x Decrease. SY SE 2,287,248] 2,082,447 9.8 | 2.201,057| 1,588,853) 1,728,203 
> ye ae 2,268,387| 2,052.302| +10.5 | 2,199,860] 1,578,817] 1,726,161 
: : . i 3 og eg pane. 2,248.767| 2,059.165| +9.2 | 2,211,818] 1.545.459] 1,718,304 
Wholesale Commodity Prices Again Declined During Feb. 25-------- 2,225,690| 2,031,412) +9.6 | 2.207.285] 1,512,158] 1,699,250 
Week Ended April 8, Reaching Lowest Point Since Mur jf------| 24004) Sguten| 104 | 2ayg.ue| Velen ame oe 
1934, According to National Fertilizer Association Mar. 18 "5a ae 2,225,486 2,017.653| +10.3 | 2.211.052] 1,537,747] 1,687,229 
Continuing the downward trend of the previous week, the Apr. °1272222-7] 2'20e\971| Uors.7s3| + 11°7 | 2:140:00) 1:480‘208| Lle7s.s80 
wholesale commodity price index of the National Fertilizer Apr. 8----.--- 2.173.510! 1,990,447 +9.2 | 2.176, 1,465,076! 1,663,291 
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Department Store Sales Increased by More-Than- 
Seasonal Amount from February to March, Ac- 
cording to Board of Governors of Federal Reserve 
System 
In an announcement issued April 10, the Board of Gov- 
ernors of the Federal Reserve System states that “‘depart- 
ment store sales increased by somewhat more than the usual 
seasonal amount from February to March and the Board’s 
adjusted index advanced one point in March to 88, about 
the same as the average for the four previous months. The 
index is shown for the last three months and for March, 1938: 
INDEX OF DEPARTMENT STORE SALES 
1923-25 Averaze—100 











March, February, | January, March, 
1939 1939 1939 1938 
Adjusted for seasonai variation - - _- 88 87 88 86 
Without seasonal adjustment_-_--_-_ R82 69 49 77 





Total sales in March were 6% larger than in March last 
year, reflecting in part the fact that Easter occurred on Apr. 
9 this year while in 1938 it was on Apr. 17. It is estimated 
that an allowance for an increase of about 3% should be 
made on this account, according to the Board, which pre- 
sented the following compilation: 

REPORT BY FEDERAL RESERVE DISTRICTS 




















Percentage Change from Number Number 

a Year Ago of of 
Stores Cities 
March* 3 Months Reporting | Included 
Federal Reserve Districts— 

DI bc cesdcbsococteveneds +2 0 51 31 
pees ee +4 —3 56 28 
PE tenance teneien +12 +1 27 12 
CEE, «nw ohabdcuedad +5 +2 30 12 
ere +9 +3 57 28 
LS J Tete Kon nahnme enn « +12 +6 24 16 
Ge cc hans khnmaewinn +6 +2 90 31 
Pa céudddsenscaqeuan’ +5 +3 34 17 
IL « demmiiat dm eee +4 +1 33 15 
1. yg” Ge Rye —1 —1 21 15 
Ss > wsdosudiaow de abated +1 1 18 9 
en +5 +3 90 29 
Total +6 +1 531 243 

















* March fizures preliminary; in most cities the month had the same number of 
business days this year and last year. 
a 
Dodge Corp. Reports Residential Contracts at Highest 
Level Since October, 1929 


March residential contracts, despite severe storms and a 
delayed spring, rose to the highest level on record since 
October, 1929. The gain over the March, 1938, total for 
the 37 States east of the Rocky Mountains amounted to 
58%, according to F. W. Dodge Corp. The gain of 59% 
over February, 1939, was somewhat more than the usual 
seasonal increase. 

Total contracts for all classes of construction started 
during March amounted to $300,661,000, which represented 
a gain of 32% over March of last year and a further gain 
of 36% over February of this year. All major classes of 
construction contributed to these gains. 

During the past month the volume of Federal Housing 
Administration mortgages accepted for appraisal have risen 
each week with almost continuous regularity. The total of 
$29,457,028 reported for the final week of March by the 
FHA was the highest amount for any week on record. 
These gains may presage further expansion in residential 
building as the year progresses. 

Total construction contracts for the first quarter of 1939 
have reached the highest volume in eight years. The gain 
over last year amounted to 44%, while the increase over 
the first quarter of 1937, which represented the previous 
high point in the recovery period, amounted to 17%. In 
residential building the contract total for the first quarter 
represented a 10-year peak. The gain over the correspond- 
ing period of last year amounted to 83%, and over the first 
three months of 1937 to 23%. In non-residential building, 
corresponding gains over the first quarter of last year 
amounted to 30%, while contracts for public works and 
utilities were 25% ahead of the first three months of 1988. 

Further analysis of the construction record on the basis 
of ownership reveals the fact that private building has 
shown far greater gains than public construction. For 
private work the March record was 58% ahead of Febru- 
ary, While public work showed a corresponding gain of 
only 16%. At the end of the three months’ period private 
construction was 40% above last year. On the other hand, 
public construction, because of the unusually low totals 
during the early months of last year, registered a 47% gain 
over the first quarter of 1938. 

—$—$< 
Bank Debits Slightly Higher Than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended April 5, which included 
five business days in some of the reporting centers, aggregated 
$8 ,887 ,000,000, or 19% above the total reported for the pre- 
—- week and about the same as the total for the corre- 
sponding week of last year. 

gate debits for the 141 cities for which a separate 
tota been maintained since January, 1919 amounted to 
$8,177,000,000, compared with $6,907,000,000 the pre- 


ceding week and $8,168,000,000 the week ended April 6 
of last year. 
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These figures are as reported on April 10, 1939, by the 
Board of Governors of the Federal Reserve System. 
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SUMMARY BY FEDERAL RESERVE DISTRICTS 
































No, of Week Bnded— 
Federat Reserve District |Centers 
Incl, | April 5, 1939; Mar. 29, 1939 ; Apr 6, 1938 
1—Bowton.............. 17 $481,543,000 | $402,623,000 | $465,056,000 
2—New York........... 15 | 3,975,770,000 | 3,346,723,000 | 4,276,396,000 
3—Philadelphia__._.____ 18 474,788,000 363,491,000 421,203,000 
4—Cleveland........... 25 539,189,000 433,789,000 525,830,000 
5—Richmond........_.- 24 306,041,000 247,517,000 297,167,000 
6—Atlanta__.......___- 26 244,010,000 | 214,731,000 234,171,000 
7—Chicago............. 41 1,433,041,000 | 1,217,213,000 | 1,216,387,000 
pn cccucdunes 16 225,909,000 200,347,000 221,268,000 
9—Minneapolis_..._____ 17 141,627,000 119,166,000 151,544,000 
0—Kansas City___..____ 28 249,119,000 223,772,000 257,517,000 
11—Dallas....__..._.._- 18 189,863,000 170,370,000 194,479,000 
12—San Francisco__.....- 29 626,358,000 540,629,000 594,364,000 
ee ee a 274 |38,887,258,000 '$7,480,371,000 '$8,855,382,000 
ee  — 


Weekly Report of Lumber Movement, Week Ended 
April 1, 1939 


The lumber industry during the week ended April 1, 1939, 
stood at 58% of the 1929 weekly average of production and 
69% of average 1929 shipments. Production was about 
59% of the corresponding week of 1929; shipments, about 
65% of that week’s shipments; new orders, about 62% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of important softwood and 
hardwood mills. The last two weeks of the quarter made 
the best record of the year to date in reported new business, 
shipments and production. Reported shipments were 7% 
greater than in the preceding week. Reported production 
and new orders were about the same. New business ex- 
ceeded that of the corresponding week of 1938 by 26%. Re- 
ported production was 8% above, and shipments were 19% 
above last year’s week. For softwoods, production, ship- 
ments and new orders were, respectively, 10% greater, 18% 
greater and 26% greater than in the corresponding week 
of 1938. New business (hardwoods and softwoods) was 
14% above production and shipments were 16% above out- 
put in the week ended April 1. Reported production for 
the 13 weeks of the year to date was 16% above corre- 
sponding weeks of 1938; shipments were 11% above the 
shipments, and new orders were 6% above the orders of 
the 1938 period. New business for the 13 weeks of 1939 
was 12% above output; shipments were 12% above, also. 
The Association further stated: 

During the week ended April 1, 1939, 516 mills produced 190,671,000 
feet of softwoods and hardwoods combined; shipped 220,646,000 feet; 
booked orders of 218,003,000 feet. Revised figures for the preceding week 
were: Mills, 550; production, 189,542,000 feet; shipments, 207,078,000 
feet; orders, 221,130,000 feet. 

All regions except Southern Cypress, Northern Hemlock and Northern 
Hardwood reported new orders above production in the week ended April 1, 
1939. All except Cypress and Northern Hardwood reported shipments 
above output. All regions reported orders above those of corresponding 
week of 1938 except Cypress and Northern Pine. All but Cypress reported 
shipments above last year. All but Northern Pine, Cypress, Southern 
Hardwood and Northern Hardwood reported production above the 1938 
week. 

Lumber orders reported for the week ended April 1, 1939, by 437 soft- 
wood mills totaled 209,666,000 feet, or 14% above the production of the 
same mills. Shipments as reported for the same week were 211,023,000 
feet, or 15% above production. Production was 183,135,000 feet. 

Reports from 97 hardwood mills give new business as 8,337,000 feet, or 
11% above production. Shipments as reported for the same week were 
9,623,000 feet, or 28% above production. Production was 7,536,000 feet. 


Identical Mill Reports 


Last week’s production of 431 identical softwood mills was 182,631,000 
feet, and a year ago it was 166,566,000 feet; shipments were, respectively, 
210,478,000 feet and 178,058,000 feet, and orders received, 208,874,000 
feet and 165,830,000 feet. In the case of hardwosds, 86 identical mills 
reported production last week and a year ago 6,546,000 feet and 8,669,000 
feet; shipments, 8,560,000 feet and 6,394,000 feet, and orders, 7,363,000 


feet and 5,906,000 feet. 
——__<g——— 


Production and Shipments of Lumber During Five 
Week Ended April 1, 1939 
We give herewith data on identical mills for five weeks 
ended April 1, 1939, as reported by the National Lumber 
Manufacturers Association on April 10: 
An average of 514 mills reported as follows to the “National Lumber 
Trade Barometer” for the five weeks ended April 1, 1939: 




















c Productton | Shipments Orders Received 

ved seecretncne 1929 1938 1939 ) 1938 1939 1938 
Softwoods.....----- 877,599] 825,578] 985,516] 946,542) 987,456] 923,210 
Hardwoods... ...--- 36,150] 48,593] 42,465] 33,204) 41,957] 29,265 
Total lumber. - - -- 913.7491 874.171]1,027,981' 979,74611,029,413| 952,475 











Production during the five weeks ended April 1, 1939, as reported by 
these mills, was 5% above that of corresponding weeks of 1938. Softwood 
production in 1939 was 6% above that of the same weeks of 1938 and 21% 
below the records of comparable mills during the same period of 1937. 
Hardwood output was 26% below production of the 1938 period. 

Shipments during the five weeks ended April 1, 1939, were 5% above 
those of corresponding weeks of 1938, softwoods showing a gain of 4% 
and hardwoods gain of 28%. 

Orders received during the five weeks ended April 1, 1939, were 8% 
above those of corresponding weeks of 1938. Softwood orders in 1939 
were 7% above those of similar period of 1938 and 18% below the same 
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weeks of 1937. Hardwood orders showed a gain of 43% as compared with 
corresponding week of 1938. 

On April 1, 1939, gross stocks as reported by 442 softwood mills were 
3,659,469 M feet, the equivalent of 101 days’ average production (three- 
year average, 1936-37-38), as compared with 3,775,587 M feet on April 2, 
1938, the equivalent of 104 days’ average production. 

On April 1, 1939, unfilled orders as reported by 439 softwood mills 
were 616,033 M feet, the equivalent of 17 days’ average production, com- 
pared with 588,057 M feet on April 2, 1938, the equivalent of 17 days’ 


average production. 
mw 


Car-Makers Group Estimates March Sales at 389,700 
Units 


An increase of 25% in motor vehicle shipments was indi- 
cated for the month of March as compared with February 
in the preliminary estimate of the industry’s operations, 
according to the figures contained in the April, 1939, issue 
of “Automobile Facts,” a publication of the Automobile 
Manufacturers Association. 

The Association estimated the industry’s March volume 
at 389,700 units. On the basis of this estimate the indus- 
try’s operations in March were 68% higher than the corre- 
sponding month last year. 

The Association’s report is summarized as follows: 
March, 1939, 389,700; February, 1989, 312,227; March, 1938, 


238,597. 
———— 


United States Imports of Newsprint Paper in 1938 
Valued at $101,455,671 Compared with $122,539,421 
in 1937 

Imports of standard momeeene pees into the United States 
during 1938 totaled 4,549,206, pounds valued at $101,- 
455,671 compared with 6,634,048,120 pounds valued at 
$122 539,421 in 1937, according to a review of foreign trade 
in pulp and paper prepared by the Forest Products Division, 
Department of Commerce. The Department on April 5 
further said: 

Smaller imports of newsprint paper during 1938 compared with 1937 were 
accounted for in part by the large purchases by publishers in the fourth 
quarter of 1937, occasioned by the price prevailing during that period, 
the Commerce Department reported. 

Canada was the principal source of origin of standard newsprint paper 
imported during 1938 and accounted for 3,926,872,788 pounds of the total. 
Finland furnished 302,267,856 pounds during the year; Sweden, 143,108,380 
pounds; Newfoundland and Labrador, 136,241,114 pounds; and 753,578 
pounds were imported from all other sources. 
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Petroleum and its Products—Shell Units Win Court 
Battle—Circuit Court of Appeals Dissolves Tem- 
porary Injunction—Oil Inquiry Set for Mid-Year— 
Rail Bill to Omit Oil Clauses—Daily Average Crude 
Oil Output Spurts 

An order dissolving the recent Federal court temporary 
injunction which enjoined the Asiatic Petroleum Corp. and 
the Anglo-Mexican Petroleum Co. units of the Shell oil group 
from interfering with the fore commerce of the Eastern 
States Petroleum Co. was issued by the United States Circuit 
Court of Appeals in New York on Monday, April 10. 

The Court’s opinion was written by Ju Harris B. Chase, 
of Vermont, with Judge Augustus N. Hand of New York 
concurring. Judge Lerned Hand of New York dissented in 
the case, holding that “it is clear that the defendants are 
threatening its (Eastern States) customers in a way that is 

ing and may be ruinous. They are doing this by chal- 
lenging its title to the oil, which they declare generally they 
may attach as their own, if others buy it, and by stating that 
the expropriation by the Government of Mexico will not be 
zed by the courts of other countries.” 

The litigation arose from the fact that Eastern States 
Petroleum purchases crude oil from a corporation owned by 
the Mexican Government, and some of the oil comes from 
wells seized by Mexico in the spring of 1938 from the Mexican 
Eagle Oil Co., Ltd., a Shell unit. In its complaint, Eastern 
States Petroleum charged that the defendant companies, 
operating in Europe, were causing prospective customers to 
refuse to enter into new contracts by utilizing threats and 
coercion. a ; 

The majority opinion pointed out in lifting the injunction 
that the defendants did not seek out any of Eastern States’ 
customers. On the contrary, the Court held, a company under 
contract to make heavy purchases from Eastern States asked 
the British Ministry of Mines for advice regarding the pos- 
sibility of breaking the contract. The company was in- 
formed by the British body to consult the defendant com- 
panies. The defendants, the Court held, honestly believing 
that the oil properly belonged to Mexican Eagle, stated that 
steps to attach oil shipments from Mexico to England might 
be taken. Similar legal action in the past has been successful 
for the companies involved in this case. 

One of the main defense points of the Shell units was the 
fact that they had been successful in attachment suits against 
Mexican oil export to France and Holland. In addition to 
these cases, already known to the Circuit Court of Appeals, 
April 8 saw the Rotterdam District Court uphold the seizure 
by the Mexican Eagle Oil Co. of 3,000 tons of Mexican 
gasoline from the motorship Jaguar. The gas oil involved 
in the attachment by Mexican Eagle Oil originated from the 
confiscated properties of the company in the Isthmus of 
Tehuantepec. 
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Under the new policy of the Monopoly Committee, the 
economic problems of the oil industry have been selected for 
discussion in accord with the Committee’s decision to allow 
business and industry full opportunity to present its own 
story, Senator O’Mahoney, Chairman, announced in Wash- 
ington, April 9. In disclosing the formal change in the pro- 
cedure, the Chairman said that the offer to allow business to 
give its side of the econmic picture was made without limita- 
tion as to content of testimony or reports submitted, except 
that material presented would include data requested by 
Committee and that opinions, including any criticism of 
existing government or intra-industry policies, be supported 
by actual evidence. 

Senator O’ Mahoney declared that it is likely that the study 
of the petroleum industry will begin not later than mid-year. 
He added that it is not known as yet how many separate 
industries will be heard in this new manner because of the 
limitation of time and money. The oil industry study will 
develop a thorough-going test of procedure as a means of 
developing objective testimony, the Chairman held. Senator 
O’Mahoney further disclosed that the presentations which 
have been given and directed by the executive departments 
and commissions which are represented on the Committee 
have not yet been completed, but that some new in prepara- 
tion, will be presented shortly at public hearings. 

Another story “breaking out’’ of the Nation’s capital 
quieted fears of some oil men that provisions of the Wheeler- 
Truman transportation bill would be used to foree the 
separation of oil pipe lines from the production and dis- 
tributing branches of the industry when Chairman Wheeler, 
of the Senate Interstate Commerce Committee, announced 
that this question is a matter which ought to receive “‘separate 
consideration.’’ Senator Wheeler, however, would not say 
that the matter would not be taken up by the Committee 
at some later date. 

Return of Texas to a six-day production week was the 
major factor in the rise of more than 85,000 barrels in daily 
average crude oil production in the United States during the 
initial week of April. The mid-week report of the American 
Petroleum Institute disclosed that daily average production 
rose to 3,443,900 barrels during the week ended April 8, 
as compared with the April market demand estimate of the 
United States Bureau of Mines of 3,434,000 barrels daily. 

Reopening of the wells in the Lone Star State on Satur- 
days was reflected in an increase of 55,900 barrels to a daily 
average of 1,390,350 barrels for Texas. Oklahoma was not 
far behind Texas, a gain of 30,050 barrels there lifting the 
daily average for the State to 452,250 barrels. Sharp gains 
also were shown in California where daily average uction 
climbed 15,500 barrels to reach 627,000 barrels, while Louisi- 
ana’s increase of 5,450 barrels lifted the total of the Bayou 
State to 265,850 barrels. Kansas was the only member of 
the “Big Five’ to show a decline, production easing off 
13,200 barrels to hit a daily average of only 153,800 barrels. 

_ were no crude oil price changes posted during the 
week. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I, degrees are not shown) 


I 2 meecenennnesiaoetdil .00 , Eldorado, Ark,, 40............... $1.05 
aeee Gee Gt Cn onccccesceses 1.25| Rusk, Texas, 40 and over_......... 1.05 
Cc Ptinedkegecdaédnabsinbee OS SS er 1.02 
alk: cheba bids ndmocsimemerih SES .789 
Western Kentucky............... 1.20 | Sunburst, Mont. ................ 1,22 
Mid-Cont’t, Okia., 40 and above... 1.10} Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above...... 1,25 | Kettleman Hillis, 39 and over...... 1,24 
Smackover, Ark., 24 and over_.... -75| Petrolia, Canada. ............... 2.15 


REFINED PRODUCTS—MOTOR FUEL STOCKS AGAIN OFF— 
SEASONAL RISE IN DEMAND, LOWERED REFINERY RATE 
BRIGHTEN PIOTURE — WHOLESALE GASOLINE PRICE 
RAISED IN NEW YORK-NEW ENGLAND—SHARP DRAIN 
HITS GAS AND FUEL OIL STOCKS 

The second successive weekly reduction in holdings of 
finished and unfinished motor fuel afforded definite evidence 
during the first week in April that the seasonal rise in con- 
sumption will be an increasingly important factor in the mar- 
kets in the next few weeks, with the New York-New England 
market already reflecting the brighter outlook with a rather 
wide-spread price markup. 

Inventories of finished and unfinished gasoline during the 
April 8 week showed a decline of 664,000 barrels, dipping to 
86,613,000 barrels, according to the mid-week report of the 
American Petroleum Institute. Refinery stocks were off 
335,000 barrels to 54,700,000 barrels while bulk terminal 
holdings were down 210,000 barrels to 25,627,000 barrels. 
Inventories of unfinished gasoline were off 119,000 barrels 
to 6,286,000 barrels for the week. 

A fractional decline in refinery operations carried the rate 
down to 76.6% of capacity, against 77.1% a week earlier. 
Daily average runs of crude oil to stills dropped 25,000 
barrels to a daily average of 3,145,000 barrels, the American 
Petroleum Institute’s report disclosed. Added to the re- 
duetion in the final week of March, the total decline in daily 
average runs of crude to stills for the two weeks total some 
80,000 barrels. Production of gasoline eased off 22,000 
barrels to 9,389,000 barrels. 

The brightening statistical position of the industry was 
retlected in the New York-New England wholesale markets 
for gasoline. Hartol Products Corp. on Monday posted an 
advance of 14-cent a gallon in the tank ear price of gasoline 
at New York, Boston and Philadelphia with other companies 
taking similar action. On the following day, Socony- 
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Vacuum’s marketing subsidiary, Standard Oil of New York 
ted a similar advance at East Boston, Everitt and 
vere, Mass., and East Providence. Southern markets 

also are firmer. 

_ Expansion of the trend toward higher prices for gasoline 

in the Middle Atlantic States, which first became evident 

about mid-March, continued during the week with Penn- 
sylvania’s Schuykill County being the location of the latest 
markups. The undivided dealer price there was advanced 

%-cent to 8.5 cents per gallon on April 9 while tank car 

uotations were advanced a similar amount to 7.5 cents. 

ith the exception of the Wilmington area, the same ad- 
vances were made in Delaware with the new price 8.5 cents 
to undivided dealers. There was no change in the current 
7.5-cent price for tank car oline in Delaware, however. 

A surprise development during the week was one of the 
sharpest drains upon inventories of gas and fuel oil stocks in 
several months. The rise in consuming demand was 
attributed to the improvement in industrial activity. The 
American Petroleum Institute reported that stocks of gas 
and fuel oils showed a loss of 1,694,000 barrels during the 
April 8 week, dropping to 126,199,000 barrels. 

Representative price changes follow: 

April 9—Advances of 4% cent a galion in gasoline prices in Schuylkill 
County, Pa., to 8.5 cents for undivided dealers and 7.5 cents in tank-car 
lots were posted in a general advance. Similar markups were made for 
Delaware in the undivided dealer field, with the exception of the Wilmington 
area. 

April 10—Hartol Products advanced tank-car gasoline prices '4 cent at 
New York, Boston and Philadelphia with other companies following. 

April 11—Standard Oil of New York advances tank-car prices of gasoline 
4 cent a gallon at East Boston, Everitt and Revere, Mass., and the same 
amount at East Providence. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cities— 
Stand. Oil N. J..$.0634 | eee $.07%4 | Chicago__...$.056 -.05'% 
Socony-Vacuum.. .06 _ _ eee .084% |New Orleans. .064-.07 
Tide Water Oil Co .08% Shell Eastern.... .07%| Gulf ports.-- 0514 
Richfield Oil(Cal.) .074% Dissascade 04% .-05 
Warner-Quinlan.. .0744 

Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 

New York— Pear : se $.04 New Orleans.$.0514-.0514 

(Bayonne)......- $.04% | Los Angeles... .03%4-.05 ., .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— California 24 plus D New Orleans C_--.--- $0.90 
Bunker C______.- 95 $1.00-1.25] Phila, Bunker C____ 1.45 
ee 1.65 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— BUS sicvens $.02% -.03 

OF Petabssinacad $.04 7 | ae $.053 | 
Gasoline, Service Station, Tax Included 

SO iso cin ced $.195 | Newark ..........-.- es otdoucden $.17 

ll, eee Rind He Urine cen .1851 Philadeiphia_... .135-.15 
z Not including 2% city sales tax. 

—_—__—_g—__—— 


February Production of Natural Gasoline 

The production of natural gasoline continued to decrease 
in February, 1939, according to a report prepared by the 
Bureau of Mines for Harold L. Ickes, Secretary of the 
Interior. The daily average in February was 5,621,000 
gallons, compared with 5,777,000 gallons in January. The 
chief decreases in February occurred in Louisiana and in the 
Oklahoma City and Kettleman Hills fields. 

Stocks at refineries and plants and terminals increased 
slightly, the total on hand at the end of the month being 
197,736,000 gallons, compared with 195,174,000 gallons 
(revised figure) on hand Jan. 31, 1939. A material decline 
in refinery stocks in February was outweighed by gains in 
plant stocks. 

PRODUCTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 









































Production Stocks 
Feb. 28, 1939 Jan. 31, 1939 
Jan. to| Jan. to At At 
Febd., Jan., Feb., Feb., Al Plants Al Plants 
1939 1939 1939 1938 | Refin- | & Ter-| Refin- | & Ter- 
erties |minals| ertes | minals 
East coast...... — — ooés ans 2,898 3,360 Saas 
Appalachian - ... 6,791 7,490} 14,281} 13,677 168 8,522 210} 7,608 
Hl., Mich., Ky.- 1,182 1,358 2,540} 2,098 2,184 554 2,940 491 
et 33,458] 38,639] 72,097) 80,644] 1,218] 17,876] 1,722] 15,434 
a PST 4,887 5,454! 10,341 9,617 42 673 42 1,114 
» SES 48,364) 55,512/103,876|100,889 5,040] 61,095) 6,552)x46.306 
as tiene 6,388 7,504} 13,892] 14,853 42 74 336 873 
Arkansas_...._. 1,906] 2,108} 4,014] 3,509 84 310 s 145 
Rocky Mountain; 6.204) 6,994) 13,198) 11,861 672} 1,133 882] 1,897 
California .....- 48,194] 54,029] 102,223/108,302| 92,022] 2,329]102,942] 2,320 
Bebe sseccee 157,374] 179,088) 336 ,462/ 345,450) 104,370; 93,366/118,986|x76,188 
Daily avge.| 5.621} 5,777) 5,703) 5,855 ; ; . 

Total (thousands 

of barrels)....| 3,747) 4,264] 8,011] 8,225) 2,485] 2,223] 2,833! «1,814 
Daily avge_ 134 138 136 139! 
x Revised. 
eR 


Daily Average Crude Oil Production During Week 
Ended April 8, 1939, Placed at 3,443,900 Barrels 
The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
April 8, 1939, was 3,443,900 barrels. This was a rise of 
85,700 barrels from the output of the previous week, and the 
current week’s figure was above the 3,434,000 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during April. Daily average produc- 
tion for the four weeks ended April 8, 1939, is estimated 
at 3,392,150 barrels. The daily average output for the 
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week ended April 9, 1938, totaled 3,392,350 barrels. Fur 
ther_details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended April 8 totaled 1,455,000 barrels, 
a daily average of 207,857 barrels, compared with a daily average of 166,000 
barrels for the week ended April 1, and 143,143 barrels daily for the four 
weeks’ ended April 8. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended April 8 totaled 275,000 barrels, a daily average of 39,286 barrels 
compared with a daily average of 23,714 barrels for the week ended April 1 
and 17,964 barrels daily for the four weeks ended April 8. 

Reports received from refining companies owning 85.8% of the 4,268,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,145,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 86,613,000 barrels of finished and 
unfinished gasoline; 20,802,000 barrels of gas and distillate fuel oil, and 
105,397,000 barrels of heavy fuel oil. 

Total gasoline production by companies owning 84.9% of the total daily 
refinery capacity of the country amounted to 9,389,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 


















































(Figures in Barrels) 
a 
B. of M, Four 
Calcu- State Week Change | Weeks Week 
lated Allowable| Ended from Ended Ended 
Require | April 1 | April 8, |Previous| April8, | April9, 
ments 1939 Week 1939 1938 
(April) 
Oklahoma... .......-. 473,300 ,000} 452,250)+30,050|} 443,100} 518,000 
BERR cacintcnsnaned 152,700} 156,850} 153,800}—13,200} 162,200! 158,850 
Panhandle Texas..-..- 72,350} +8,200} 66,100] 57,550 
North Texas......... 84,700 +400 82,500 77,150 
West Central Texas-.. 31,200 +200 ,850} 29,400 
West Texas.........-. 212,750} +1,100} 211,650} 193,100 
East Central Texas_-_- 105,100} + 5,150 ,300} 101,500 
East Texas.......... 447,100/ + 74,400} 391,400] 430,600 
Southwest Texas.-..-.. 230,900/—20,500} 245,350] 229,950 
Coastal Texas.......-. 206,250|—13,050} 215,200} 204,100 
Total Texas__.....- 1,412,700) b1386000) 1,390,350) + 55,900/1 ,342,350/1,323,350 
North Louisiana- --..-.- 73,450} +4,250) 70,900] 79,150 
Coastal Louisiana. .- 92,400} +1,200} 191,900] 181,050 
Total Louisiana....| 262,000) 257,920] 265,850) +5,450/) 262,800} 260,200 
Arkansas. ......-...- 53,300} 52,993 54,200 —50 53,750} 53,500 
DE ndatnesenanede 149,300 166,500} —2,800} 149,350/) 138,800 
Eastern (not incl. Ill.).| 104,800 96,150} —3,100} 114,050 
Pc coccosseade 48,300 v +500} 58,500) 52,350 
WED ‘nacconsoesd 50,000 50,850} —5,300| 63,850) 48,350 
Montana... ....... 15,300 13,850 +600 13,450 13,500 
oo eee ,000} i; wee 3,800 4,100 
New Mexico........- 115,300} 113,700} 110,750) +2,150} 109,150) 106,950 
Total east of Calif. _|2,842,000 2,816,900) + 70,200/2,766,350/2 ,677 ,950 
CORSE. ccc cdssoce 592,000} c575,000} 627,000)+15,500} 625,800} 714,400 
Total United States _'3,434,000 3,443,900' + 85,700'3,392,150'3,392,350 





m Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
of oil based upon certain premises outlined in its detailed forecast for the month 
April. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude 
to be produced. 

b Net daily average basic allowable for the 30-day period beginning April 1. 
Shut-downs are ordered for all Sundays during April. 

c Recommendation of Central Committee of California Oil Producers. 

CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 

GASOLINE AND GAS AND FUEL OIL, WEEK ENDED APRIL 8, 1939 

(Figures in thousands of barrels of 42 gallons each) 

































































Daily Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline Stocks 
of 

District Finished Unfin'd| Gas 

Poten- Reporting Daily ,P. C. in and 
tial |————————_| Aver- |Oper-| At Re- ;Term'ls|Nap'tha| Fuel 
Rate Total ;P. C.| age ated \fineries| &c. Disti, Ou 
East Coast... 615 615/100.0 490| 79.7| 7,482) 13,401] 1,213) 6,022 
Appalachian. 149 128} 85.9 92| 71.9} 1,599) 1,526 272 729 
Ind,, Ill.,Ky. 574 514] 89.5 412; 80.2) 11,087) 3,411 597| 4,731 
Okla., Kan., 

Mo.....- 419 342/ 81.6 260) 76.0} 4,655) 2,950 258) 3,934 
Inland Texas 316 159} 50.3 100} 62.9| 1,326 41 270; 1,749 
Texas Gulf_.| 1,000 895) 89.5 793| 88.6) 8,161 215) 1,703) 7,087 
La, Gulf... 149 145) 97.3 128) 88.3} 1,612 619 397; 1,378 
No. La., Ark 100 55) 55.0 43) 78.2 335 155 75 769 
Rocky Mtn 118 64) 54.2 48| 75.0| 1,776 jaan 88 732 
California... 828 745) 90.0 438} 58.8) 12,317) 2,589) 1,313) 96,218 
Reported _.. 3,662] 85.8} 2,804, 76.6) 50,350) 24,907| 6,186)123,349 
Est, unrepd- 606 341) 4,350 720 100} 2,860 
xEst .tot.U.8 

Apr. 8, '39| 4,268) 4,268 3,145 54,700] 25,627) 6,286/)126,199 

Apr. 1, '39| 4,268) 4,268 3,170 55,035) 25,837} 6,405/127,893 
U.8.B.ofM. 

zApr. 8, ‘38 23,189 59,407' 25,001' 7,309'123,439 
x Estimated Bureau of Mines’ basis. z April, 1938 daily average 
—_——_—— 


Weekly Coal Production Statistics 

The latest weekly coal report of the National Bituminous 
Coal Commission disclosed that the total production of soft 
coal in the week ended April 1 is estimated at 7,125,000 net 
tons, a decrease of 335,000 tons, or 4.5%, from the output 
in the preceding week. Production in the week ended April 2, 
1938, amounted to 4,554,000 tons. _ 

The United States Bureau of Mines reported that pro- 
duction of anthracite in Pennsylvania shows an increase 
during the week ended April 1. Total output amounted to 
803,000 tons, an average of 160,600 tons for the five working 
days of the week, April 1 being considered a full holiday in 
the anthracite region. In comparison with the six-day week 
of March 25, the daily rate increased 22%, but was 10% 
less than the rate obtained in the week of April 2, 1938. 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 




















Week Ended Calendar Year to Date e 
Apr. 1,4 Mar.25\Apr. 2, 
1939 b| 1939 cc} 1938 1939 | 1938 | 1929 
Bttuminous Coal a— 
Total, including mine fuel. - - - - -- 7,125| 7,460) 4,554/104,926| 85,690/)142,329 
Daily average. _--_---------- 41,3441 1,243 876! 1.37£1 1.1131 1,839 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite, and anthracite outside of Pennsylvania. 
b Subject to revision. c Revised. d April 1, eight-hour day, weighted as 0.3 of 
a working day. e Sum of 13 full weeks ended April 1, 1939, and corresponding 
13 weeks of 1938 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE (IN NET TONS) 








Week Ended Calendar Year to Date 
Apr. 1,,Mar.25, Apr. 2, 
1939 1939 1938 1939 1938 c 1929 c 





Pa. Anthracite— 


Total, including colliery 
803,006) 789,000} 393,000] 12,698 ,OOC | 12,349,000) 18,571,000 




















2 Se 
Daily average _.-..--. 160,60U| 131,500) 178,600 168,20 163,60t 246,000 
Commercial produc’n b .|763,000) 750,000} 348,000) 12,063,000 | 11,732,000] 17,234,000 
beehive Coke— 
United States total. - - - - 14,200} 15,700; 18,100 219,20, 321,000; 1,581,500 
Daily average. -_--- 2.36.1 2,61 3.0L. 2,81. 4,11 20,276 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returos from the operators.) 


















































Week Ended— 
State Mar 
Mar .25,;Mar .18,Mar.26,;Mar.27,Mar.23| Avge. 

1939 p| 1939 p; 1938 1937 1929 1923 e 

ERs 6 bs ctdcvvanbtbcoagaes 2 2 3 2 s 
BE Rhicnodtibpemmeddowounes 254 260 200 307 332 423 
Arkansas and Oklahoma. .-...-... 19 27 li 43 41 77 
GH a bb bbedoonettscescine 91 95 83 174 15z 195 

Georgia and North Carolina. - - - - 1 1 1 1 8 
Bs eobodsssocdsdddewseses 828 940 540 1,501 904 1,684 
p Ee 1S ESE Ry ee eet Sea 345 366 228 502 337 575 
PRE CE a Sa ae 73 86 54 119 59 122 
Kansas and Missouri. .-..-..-.-~--- 97 120 BE 210 102 144 
Kentucky—Eastern -........-..- 635 613 380 900 634 560 
MP ic¢atunnt@nhnbebmoaad 135 151 104 268 225 215 
nt oiasneibninwe nadia 32 30 22 41 51 52 
DE hit chdonedibawken cede 6 10 19 16 14 32 
Ds A edsenechettar>sebaee 44 60 42 70 46 68 
| Gd Ee 23 21 21 45 44 53 
North and South Dakota. . ~~ ~~ 41 62 24 34 820 834 
Gani Usa s cbse enaswodes 430 433 311 637 321 740 
Pennsylvania bituminous - - - . .-- 1,895} 1,893] 1,331] 2,864) 2,630) 3,249 
EE a ee 96 92 55 130 95 118 
PEs bidwebdendsseascoctca 17 18 15 13 19 19 
, en FR resins ae age a 42 42 50 83 70 68 
WG. a bn invimandddead qwtinoe 242 236 180 340 208 230 
Ww: hs dies actemidinah dilalen tea dee eaktead 28 39 26 34 42 74 
West Virginia—Southern.a- ~~. 1,440} 1,403} 1,079) 2,169] 1,470) 1,172 
DS scacstdoccrosses 556 567 386 787 643 717 
Wildttiamibadbacoaseecens 87 98 92 127 100 136 
Other Western States.c.......- 1 1 1 1 s4 87 
Total bituminous coal - - .-- ~~~ 7,460] 7,670) 5,347] 11,418} 8,563] 10,764 
Pennsylvania anthracite .d - -. _-- 789 791 632} 1,216] 1,090} 2,040 
Ss, Sn ccbnoccenesacs 8,249] 8,461] 5,979] 12,634] 9.653] 12,804 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, includ- 
ing the P. District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthracite 
from published records of the Bureau of Mines. e Average weekly rate for entire 
month. p Preliminary. s Alaska, Georgia, North Carolina, and South Dakota 
included with “Other Western States." 


——— 


Crude Petroleum and Petroleum Products, 
February, 1939 


The monthly petroleum report of the U. S. Bureau of 
Mines disclosed that the daily ave production of crude 
oil showed a moderate increase in February, when it was 
3,338,400 barrels, compared with 3,306,100 barrels in 
January and 3,380,800 barrels in February, 1938. The 


report further stated: 

The principal changes in the State production figures in February, 1939 
were in Oklahoma, Illinois, and Texas. In Oklahoma, daily average pro- 
duction, aft-- hovering just below 450,000 barrels for some months, in- 
creased to 473,860 barrels in February. Illinois’ production continued to 
set a new record each month, that for February was 162,200 barrels daily, 
compared with 143,400 barrels in January. The trend of production in 
most districts of Texas turned slightly downward in February, the State's 
average being 1,298,300 barrels, against 1,313,800 barrels in January. 

The gain in production and a materia] decline in crude runs to stills were 
reflected in crude-oil stocks, which increased slightly more than 1,000,000 
barrels in February after a decline in January. Stocks of all oils stayed 
virtually constant in February in contrast to a year ago when 7,300,000 
barrels were added. 

Refined Products 

The yield of gasoline in February was 45.0%, compared with 44.8% 
in January and only 42.8% in February, 1938. The yield of gas oil and 
distillate fuel oil was also higher than a year ago, but the residual fuel-oil 
yield in February declined to 24.5, the lowest point reached in several 
months. 

The indicated domestic demand for motor fuel continued to exceed the 
most optimistic predictions, the February figure of 34.595,000 barrels being 
9% higher thana yearago. On the other hand, exports of 2,909,000 barrels 
for this February were more than 1,000,000 barrels below the corresponding 
figure of a year ago. Because of the unexpected gain in demand the 
gasoline-stock situation continued to improve over a year ago; in other 
words, the increase in finished and unfinished stocks this February (6,025,- 
000 barrels) was less than last February (6,407,000 barrels). Total stocks 
on February 28 we. e 85,491,(00 barrels; indications are that the gh point 
for this year will be about 88,000,000 barrels. 

Considering the comparetive mildness of the weather in February, it 
was not surprising that the declined for light fuels declined from January; 
however, it was 18% higher than in February. 1938. The demand for kero- 
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sene. residua} fuel oil, and lubricants also continued to run well ahead of 
last year. 


According to the Bureau of Labor Statistics, the price index for petroleum 
products in February, 1939 was 50.7, compared with 50.4 in January and 


58.0 in February, 1938. 
The crude-cil capacity represent ed by the data in this report was 4,117,000 


barrels, hence the operaving ratio was 76%, compared with 78% in both 
January, 1939 and February, 1938. 
SUPPLY AND DEMAND OF ALL OILS 
(Thousands of Barrels) 























































































































Jan.to | Jan. to 
Febd., Jan., Febd., Feb., Feb., 
1939 1939 d 1938 1939 1938 
New Supply— 
mestic production 
Crude petroleum ..........-.---- 93,475) 102,490) 94,662) 195,965) 200,669 
Dally average.........------- 3,338 3,306 3,381 3,321 3,401 
Natural gasoline..........--..-- 3,743 4,264 3,889 8,011 8,225 
ies te cn tiie intacrantnantntiil 170 185 132 35: 279 
Total production..........-.-- 97,392| 106,939) 98,683) 204,331] 209,173 
Daily average........-...-- 3,47% 3,450 3,524 3,46: 3,545 
Imports b: 
Crude 
Receipts in bond..........-.-- 33% 495 131 82% 240 
Receipts for domestic use... . - 1,26 1,373 1,752 2,63: 3,738 
Refined products: 
Receipts in bond..-.......-.-- 1,16; 1,045 969 2,21. 2,613 
Receipts for domestic use . . . .- 65 609 710 1,26. 1,188 
Total new supply, ali olls........-- 100,811] 110,464) 102,245) 211,27.] 216,952 
 CUEis we ccveusssascsuse 3,600 3,563 3,652 3,58. 3,677 
Decrease in stocks, all olls........- s 227) + ©7,300 22: | c18,593 
Demand— 
Pe bocwdcbbbdasocccs 100,814, 110,691 94,945, 211,50 | 198,359 
BT BOE cn cannceseceeesces 3,600 3,571 3,391 3,5. 3,362 
Exports b: 
Ce SED. casccccecesace 4,810 4,177 5,328 9,28 11,281 
Refined products. ...........-.- 7,330 8,494 8,605; 15,82. 16,593 
Domestic demand: 
0 34,595| 37,767) 31,861 72,362| 67,037 
5,90: 5,950 5,017 11,88) 10,377 
13,696 15,727 11,651 29,414 24,293 
Residual fuel olis.......-......- 25,136] 28,381) 23,627 53,520} 49,471 
Ded bi badaadcdesscdceces 1,653 1,609 1,311 3,262 2,782 
Wl tinsenndbvdbadebibengeuss 97 74 82 171 197 
Dt bsrauessentesasonencen 605 530 416 1,135 951 
Pbk éebbetacodnsssessounnse 83 1,061 883 1,894 1,960 
0 SS See 180 173 165 355 319 
no a nathncn hh inant deine aie 4,62: 5,081 4,425 9,710 9,365 
DONG ccsccagnoncesscss 153 173 132 326 269 
bodcdacGedeceushaoucsoss 1,193 1 164) 1,436 2,357 3,464 
Total domestic demand... ----- 88 668| 97,720] 81,012| 186,385] 170,485 
BE DUE ctcncensenscesc 3,167 3,152 2,893 3,159 2.890 
Stocks— 
Crude petroleum: 
Refinable in United States... - 273,416) 272,346) 306,349) 273,416) 306,349 
Heavy in California...........- 16,360; 16,356; 15,563) 16,360} 15,563 
Ee 4,705 4,647 5,017 4,705 5,017 
Refined products. ...............- 259,757| 260,894) 255,650) 259,757| 255,650 
BE easccaccoestasiees 554,241] 554,243) 582,579) 554,241) 582,579 
i Cl < cencdneaghodne 154 15° 172 155 173 





a From Coal Economics Division. b Imports of crude as reported to Bureau of 
Mines; all other imports and exports from Bureau of Foreign and Domestic Com- 
merce. « Incresse. d Revised. 

PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 
(Thousands of Barrels) 






































February, 1939 | January, 1939 Jan. to Feb. 
| Daily Datly 
Total | Average Total | Average| 1939 1938 

5.1 160 5.2 303) 511 

47.9} 1,433 46.2 2,773 2,110 

53.0] 1,593 61.4 3,076 2,621 

57.9} 1,811 58.4 3,431 4,778 

49.7| 1,526 49.2 2,918 3,379 
83.5 ,600 83.9 
431.0} 13,337] 430.2 
622.1) 19,274} 621.7 
2.9 103 3.3 
162.2} 4,446] 143.4 
2.1 57 1.9 
151.8] 4,931] 159.1 
13.6 520) 16.8 
191. 5,769] 186.1 
29.2 875 28.2 
45.6) 1,37 44.2 
266.3} 8,014) 258.5 
54.6] 1,630 52.6 
13.8 435 14.0) 
98.1} 3,062 98.8 
13.0 402 13.0) 
8.4 252 8.2 
119.4] 3,271 105.5 
118.5] 3,583] 115.6 
235.9] 7,097] 228.9 
473.8] 13,951] 450.0 
i “atk” TER 1,255 44.8] 1,346 43.4 
Texas—Gulf coast........... 9,354] 334.1] 10,368) 334.4 
Ss cee ctcdiinne na 5,851] 209.0] 6,525) 210.5 
Bee TR so ccccccccneccen 10,682} 381.5) 12,205) 393.7 
Di ciiccncanenasnnbe 734 61.9] 1,964 63.4 
TE Ee 54 30.5 913 29.5 
pS eee 7,876] 281.3] 8,751] 282.3 
BOS SEM wcccccncccce 36,351] 1,298.3] 40,726] 1,313.8 
.. hh “EER 282 10.1 279 9.0 
Wyoming—Salt Creek_._....- 409 14.6 466 15.0) 
Rest of State.............. 978 34.9 997 32.2 
Total Wyoming......_._- 1,387] 49.5] 1,463] 47.2 
pilicetrereusccsnedeadéemee 5 py 6 eval 
Total United States__._____ 93,475] 3,338 .4|102,490] 3,306.1 




















a Includes Missouri, Tennessee, and Utah. 
—— — = 


Preliminary Estimates of Production of Coal for Month 
of March, 1939 

Aceording to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
March, 1939, amounted to 35,290,000 net tons, compared 
with 26,745,000 net tons in the corresponding month last 
year and 33,910,000 tons in February, 1939. Anthracite 
production during March, 1939, totaled 3,579,000 net tons, 
as against 4,015,000 tons a year ago and 4,114,000 tons in 
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February, 1939. The consolidated statement of the two 
aforementioned organizations follows: 




















fe Total Number Average Cal. Year to 
hue jor of per Work- |End of March 
a Month Working ing Day (Net Tons) 
(Net Tons) Days (Net Tons) 
March, 1939 (preliminary) 
Bituminous coal_a_____-__-- 35,290,000 27.0 1,307,000 104,730,000 
Anthracite_b..........-. 4 3,579,000 27.0 132,600 12,646,000 
Beehive coke______- lial oat 69,600 27.0 2,578 217,800 
February, 1939 (revised) — 
Bituminous coal_a-_____-_-_-- 33,910,000 23.9 SAGE. fedecsee 
SEI. Bias oka ccd dace 4,114,000 23.5 lye Lt  - waacbche 
BDOGEETS CORD. 2... 6.466 -+05s 70,900 24.0 <a 
March, 1938 (revised)— 
Bituminous coal_a--_-_---- -| 26,745,000 27.0 991,000 85,135,000 
BEE i dceunccane one 4,015,000 27.0 148,700 12,369,000 
Beehive coke ______ 97,300 27.0 3,604 319.000 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. 
jm Note—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar years. 


La- 
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March Anthracite Shipments Off 149,713 Net Tons 

Shipments of anthracite for the month of March, 1939, 
as reported to the Anthracite Isntitute, amounted to 3,- 
231,929 net tons. This is a decrease, as compared with 
shipments during the preceding month of February, of 
149,713 net tons, and when compared with March, 1938, 
shows a decrease of 235,119 net tons. 
‘ ve eaaam by originating carriers (in net tons) are as 
ollows: 


























March, | February,| March, | February, 
1939 1939 1938 1939 

Es wablend wdndathessidecencs 611,644 587,806 651,558 619,049 
RAR VOR i ow bdo ccsccdsécces 640,822 673,632 618,928 559,201 
Central RR. of New Jersey ...------- 261,952 260,496 303,303 249,884 
Delaware Lackawanna & Western RR_| 464,056 481,773 579,109 411,419 
Delaware & Hudson RR. Corp.--.---- 290,184 325,326 279,662 299,551 
PEED MEEDs Send 04h ncbd-cdeas 352,442 394,099 385,935 328 ,227 
PE GES an So cbe idse bhbe cebde cist» 278,034 301,646 315,900 248,082 
New York Ontario & Western Ry-_---- 151,369 180,715 147,523 162,722 
Lehigh & New England RR.-.-..._---- 181,426 176,149 185,130 178,593 
a, 65th ep tikislin alin otinibiineie we tbinaitel 3,231,929 |3,381,642 13,467,048 !3,056,728 





- 
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Non-Ferrous Metals—Copper Reduced to 104c. Valley 
Basis—Lead Price Down on Weakness Abroad 

‘‘Metal and Mineral Markets” in its issue of April 13 
reported that political developments abroad and here made 
for continued nervousness in all divisions of the market for 
non-ferrous metals, and the undertone was easier. Domestic 
copper was offered at 10%c., Valley, a reduction of one- 
quarter cent. Lead was lowered 10 points. Zine and tin 
were unchanged. Quicksilver advanced abroad, but the 
domestic quotation was nominally unchanged. The publica- 
tion further states: 





Copper 


Buying of copper failed to improve on the 10%4c. Vailey basis, and the 
leading custom smelter announced another reduction in the price on April 
12,to10%c. Copper was available in more than one direction at the lower 
level. The large mine operators did not follow this latest downward re- 
visioninthe price. Sales in the domestic market for the last week amounted 
to 9,082 tons, bringing the total for the month to date to 11,671 tons. 
The sales reported daily by the industry include copper sold some time ago 
against Commodity Exchange warrants that now enter into the statistics 
on completion of the deal, or as actual delivery is made. 

The London market closed down on noon April 7 and remained shut 
until April 11. Sales abroad have been fair, but the prices remained un- 
settled because of the political disturbances. 

RB The large mine operators openly recognized the 10%c. basis on April 10, 
and this move was followed by a genera] reduction in prices of fabricated 
products. Copper products containing less than 90% copper were reduced 
three-eights of a cent a pound. and those averaging above 90% were lowered 
one-half cent. The base price of bare wire was reduced one-half cent. 


Lead 


The London equivalent declined to a point that producers here regarded 
as too close for comfort, and on April 11, the domestic price of lead was 
lowered 10 points, establishing the market at 4.75c., New York, and 4.60c., 
St. Louis. As on four previous occasions, when the price reached this level, 
buying interest revived. Sales for the week amounted to 2,349 tons, most 
of which was sold in the last twodays. April requirements of consumers are 
believed to be 75% covered, with May at no more than 25%. 

The American Smelting & Refining Co.'s settling basis was revised to 
4.75c., New York, on April 11. 

Figures on production of refined lead for the world released last week 
by the American Bureau of Meta] Statistics disclosed that operations 
outside of the United States were on a reduced scale during February. 
Production outside of this country for February amounted to 106,386 tons, 
against 122.363 tonsin January. Output dropped in Canada, Mexico, and 
Australia, with production in the last-named country falling from 24,550 
tons in January to 18,107 tons in February. Foreign producers have been 
conferring in London in reference to the production contro] agreement, and 
it is believed that efforts to achieve a better balance between production 
and consumption will be continued. Except for the political complications 
that have disturbed normal business activity in all markets, London prices 
for lead would have reacted favorably to recent developments within the 
industry, observers here believe. 

Zinc 

Though the London zinc market remained unsettled, the situation here 
underwent no change in the last week. Buying was slow, and sales of 1,319 
tons of the common grades were booked for the week. Shipments of the 


common grades for the week amounted to 3,706 tons and undelivered orders 
dropped to 34,435 tons. The quotation for Prime Western held at 4c., 
St. Louis. 

High grade zinc made a better showing in the March statistics of the 
industry than Prime Western. Total shipments of zinc (all grades, amounted 
to 45,291 tons during March, against 39,613 tons in February. 


Stocks on 
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hand were reduced 207 tons during the month, to 127,985 tons, notwith= 
standing a gain of 2,308 tons in stocks held by the Prime Western division, 
Tin 

April 11 was an active day in tin, purchases by the tin-plate mills in< 
volving at least 600 tons. News from Washington that our Government is 
considering a proposal to barter cotton and wheat for rubber and tin in- 
spired some of the buying, traders thought. The plan calls for the purchase 
for purely emergency stockpile purposes of about 65,000 tons of tin, or a 
norma] year’s requirements. The active buying in this market took place 
at prices ranging from 45.90c. per pound to 46.20c for Straits, nearby 
positions. 

Chinese tin, 99%, was nominally as follows: April 6, 44.525c.; April 7, 
4.575c.; April 8, 44.575c.; April 10, 44.575c.; April 11, 44.525c.; April 12, 
2, 44.625c. 

DAILY PRICES OF METAIS (“E. & M. J.""’ QUOTATIONS) 


























Electrolytic Copper |Strais Tin Lead Zine 
Domestic, Export, 

Refinery Refinery | New York | New York| St. Louis | St. Louts 
wae Gk we, 10.525 9.850 46.150 4.85 4.70 4.50 
RP...) Bihova 10.525 9.850 46.200 4.85 4.70 4.50 
OW: Bicank 10.525 9.825 46.200 4.85 4.70 4.50 
BI s: Ws caien 10.525 9.825 46.200 4.85 4.70 4.50 
pO 10.525 9.800 46.150 4.75 4.60 4.50 
ADP. Wises 10.275 9.800 46.250 4.75 4.60 4.50 
Average..! 10.483 9.825 46.192 4.817 4.667 .50 











Average prices for calendar week ended April 8 are: Domestic copper f.o.b. 
refinery, 10.567c.; export copper, 9.879c.; Straits tin, 36.225c.; New York lead, 
4.850c.; St. Louis lead, 4.700c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are “‘M. & M. M's” appraisal of the major United States 
markets based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louls, as noted, Ali prices are in cents per pound, 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
livered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Deliv- 
ered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board, On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 





























Copper, Sta. |\Copper| Tin, std. Lead Zine 
Electro. 

Spot | 3M | (Bid) | Spot ) 3M | Spot | 3M | Spot) 3M 
Apr. 6......- 42% | 4215,4| 48 | 215%| 213%| 14% | 14% | 134% | 13% 
. SS, er Holijday 
ps EE Holijday 
—........ 4115,5| 42% | 47% | 214 | 211%] 14 | 14% | 18% | 18% 
Apr. 13....... 42% | 42%, | 48 | 215%! 21314! 1460! 14% | 13% | 13% 





Prices tor lead and zine are the official buyers’ prices for the first session of the 
Londoo Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices, All are in pounds sterling per long ton (2,240 Ib.) 
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U. S. Steel Corp. Shipments Higher in March 

Shipments of finished steel products by subsidiary com- 
posses of the United States Steel Corp. for the month of 

arch, 1939, amounted to 767,910 tons. 

The March shipments compare with 677,994 tons in the 
preceding month, an increase of 89,916 tons, and with 
572,199 tons in March, 1938, an increase of 195,711 tons. 

For the year 1939 to date, shipments were 2,235,209 tons 
compared with 1,565,244 tons in the comparable period of 
1938, an increase of 669,965 tons. 

In the table bsalow we list the figures by months since 
January, 1935: 


TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 



































Month Year 1935 | Year 1936 |Year 1937 |Year 1938 | Year 1939 
BEET 0.66 oc cocencs 534,055 721,414 | 1,149,918 518,322 789,305 
February ...-......-- 582,137 676,315 | 1,133,724 474,723 677,994 
a Seas 668,056 783,552 | 1,414,399 572,199 767,910 
Bins umsononnetus 591,728 979,907 | 1,343,644 501,972 
CC ee 598,915 984,097 | 1,304,039 465,081 
CEs cncorcsecsdens 578,108 886,065 | 1,268,550 478,057 
DOE cine cnctsdsinoss 547,794 950,851 | 1,186,752 441,570 
De cntetepiiennia 624,497 923,703 | 1,107,858 558,634 
September. ........- 614,933 961,803 | 1,047,962 577,666 
a 686,741 | 1,007,417 792,310 663,287 
November ........-- 681,820 882,643 587,241 679,653 
December.........- 661,515 | 1,067,365 489,070 694,204 

Yearly adjustment -_|—(23,750) |—(40,859) |—(77,113) | + (30,381) 
Total for year_...- 7,347,549 110,784,273 '12,748,354 | 6,655,749 
ro 


Production of Steel and Pig Iron Reduced 
The “Iron Age” in its issue of April 13 reported all of the 
important indices of steel activity are lower this week. 
Orders have declined, ingot output is three points lower at 
514%%, pig iron production is being reduced proportionately 
and scrap prices, with some exceptions, are down from 50c. 
to$laton. The “Iron Age” further points out: 

The volume of incoming business has not dropped drastically, but a spiri® 
of caution and hesitation is evident among buyers, with the result that the 
orders are of the hand-to-mouth variety—small and for immediate shipment. 
Only in tin plate is the trend of buying slightly upward, while the con- 
struction steels—shapes, reinforcing bars and piling in particular—are hold- 
ing approximately to recent levels. 

The decline in steel production, however, has been sharper in some dis- 
tricts than the three-point drop in the national average would indicate. 
In the Cleveland-Lorain district, for example, the rate has fallen 16 points 
to 37%; in the Detroit district, where one mill has taken off four open hearths 
this week, the rate has dropped from 73% to 55%; the Pittsburgh district 
is three points lower at 45%; Youngstown is down six points, Birmingham 
four points and Eastern Pennsylvania two points. Only at Buffalo and 
St. Louis have there been moderate increases, through the Wheeling- 
Weirton district, at 76%, and the Chicago district, at 5344%, are unchanged 

Blast furnace output is tapering off. While there has been no sharp 
reduction in active furnaces, those that are in blast are for the most part 
on reduced blast and turning out less iron. 
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Some of the scrap markets have weakened to a marked degree. Art 
Youngstown prices on steel grades are $1 a ton lower, while 50c. reductions 
have gone into effect in Chicago, Cleveland, Detroit, St. Louis and Cincin- 
nati. At Pittsburgh there is no change principally because of the fact that 
there is no overabundance of No. 1 heavy melting steel in the immediate 
neighborhood. Philadelphia prices are steady because of export purchases. 
The International] Scrap Convention has placed additional orders totaling 
about 100,000 tons at $15 for No. 1 steel, but paid $16.75 for railroad steel 
scrap. The Iron Age scrap composite price has declined 17c. to $15.08. 

While most of the restrained optimism which prevailed in the steel in- 
dustry a month ago has vanished, there is, on the other hand, no disposition 
to accept the current slump as the beginning of a protracted or sharp decline. 
Buyers are protecting themselves against possible contingencies by keeping 
inventories extremely low, and this fact warrants an exception of resumption 
of norma] buying if the European situation is resolved without resort to war. 

In the event of war in Europe, it is considered likely that foreign ship- 
ments would increase sharply within a few months provided the Neutrality 
Act is amended to permit the shipment of supplies on a cash and carry basis 
to all belligerents. However, there is no belief either in the steel industry 
or in Washington that a European war would swell business to boom pro- 
portions within the immediate future. 

Notwithstanding the downward trend in steel orders generally, there have 
been a few bright spots in the market, notably the placing of a pipe line 
order totaling 33,000 to 36,000 tons by the Socony Vacuum Oi] Co. for a 
line to be laid from Wood River, Ill., to Lima, Ohio. The order was 
shared by Navional Tube Co. and Republic Steel Corp. There was also 
some additional railroad buying of importance, the Missouri Pacific having 
ordered 1,050 steel freight cars from the Mount Vernon Car Mfg. Co., 
also two streamlined aluminum trains of six cars each and six diesel loco- 
motives. The Wabash ordered four diesel locomotives. 

Although automobile assemblies made a slight gain last week, there has 
been curtailment in the manufacture of parts, indicating the care with which 
the automobile manufacturers are watching the currence situation. Dealers 
are fairly well stocked and the trend of new car assemblies during the re- 
mainder of this month will be governed largely by the volume of retail sales. 
No large steel purchases for completion of runs on 1939 models are expected, 
but steel for 1940 models will be boughv possibly in May. 

Structural steel business has been in fair volume, totaling about 24,000 
tons, with about 18,000 tons of new projects in the market. Largest 
structural steel lettings were 6,000 tons for a section of the Delaware 
Aqueduce, Ulster County, N. Y.; 4,370 tons for TVA transmission towers, 
4,210 tons for a vocational school in Chicago and 1,475 tons for a Potomac 
River bridge. The new projects include 6,000 tons for towers for Shasta 
Dam in Califernia, 2,00) tons for grade crossings near Sacramento, Cal., 
1,400 tons for a tunnel in Mobile, Ala., and 1,200 tons for an addition to a 
Brooklyn school. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


April 11, 1939, 2.286c. a = Based on steel bars, beams, tank plates, 


CN iii ntcccntbeccescnees .286c.{ wire, rails, black pipe, sheets and hot 
Ge GIG OND. oc ccecceccescss 2.286c.| rolled strips. These products represent 
GO EE BBs 0 6 c cnctcasncsosed 2.512c.| 85% of the United States output. 
High 
iccticsescansonssnsnseosecsinnan 2.512c, May 17 2.21lle, Oct. 8 
DT intdkbnhabjatdbsenininbnannataiitls 2.512c, Mar. 9 2.249¢. Mar, 2 
0 See ee 2.249¢c. Dec, 28 2.01l6c. Mar. 10 
DU idisthbenmeacsecbsdbdhesoecehanh 2.062c, Oct. 1 2.056c, Jan. 8 
niet nhimenadhmbeakbanndainehel 2.118c, Apr. 24 1.945¢, Jan. 2 
th pei*ihendsatonshenceséenseate 1.953c, Oct. 3 1.792c, May 2 
Dt ti etipacticonntennssdddbas owen 1.915¢e, Sept. 6 1.870ce, Mar. 15 
Di tabpetcdbdtbanteossecacessauens 2.192c. Jan. 7 1.962c, Oct. 29 
DE decdodsbdabdbanenteownoantennee 2.402c. Jan. 4 2.212c, Nov. 1 
Pig Iron 


Based on average of basic iron at Valley 


April 11, 1939, $20.61 a Gross Ton 
furnace and foundry irons at Chicago, 


GaO Wl GOO. ncacwccnccasssced $20.61 


Ome menth O80. ...ccscccccccnce 20.61| Philadelphia, Buffalo, Valley and 
ST Ci acnnkceceveodacend 23.25| Southern iron at Cincinnati, 
High 
Diincacoguatsboscaecentennéhewehene $23.25 June 21 $19.61 July 6 
Diss chabdndtdastabetwimbdsineebunh 23.25 Mar. 20.25 Feb. 16 
Did nachedkabennrnchtaheedabéaadie 19.73 Nov, 24 18.73 Aug. 11 
Di ntinenssatesedesheadedonthoones 18.84 Nov. 5 17.83 May 14 
DE Sid btbiéneninntibebhisoeszeden 17.90 May 1 16.90 Jan, 27 
th ic pedins hinehdnadhineiasGaoaenpiain 16.90 Dee, 5 13.56 Jan, 
a SS ee 14.81 Jan, 5 13.56 Dec. 
Di ctiaiebosseucorasactannbasindaaks 18.21 Jan, 7 15.90 Dec. 16 
Slideinacchistieabnéesdsaeaneessadiin 19.71 Jan, 4 17.54 Nov. 1 
Steel Scrap 

April 11, 1939, $15.08 a Gross Ton (Based on No. 1 heavy melting steel 
ES Oe $15.25; quotations at Pittsburgh, Philadelphia 
GES MAGE BOD sc nccocsceccstece 15.17| and Chicago. 
GP EE Be conessccvccecsesas 12.58 | 

High Low 

DD chubioathbieshbonancadankaeeueal $15.29 Mar. 28 $14.875 Jan. 31 
Dh netednitiibheeiends nadtinina en matinion 15.00 Nov. 22 11.00 June 7 
pp tebdied ie midedéansaseecosuene 21.92 Mar, 30 12.92 Nov. 10 
EEE RS Ee 17.75 Dee, 21 12.67 June 9 
ihe ieduauatinatmdinennkainmendn ban 13.42 Dee. 10 10.33 Apr. 29 
IIIA shop oad thanciliesds teihdne ao meenioniaeratatnltte 13.00 Mar. 13 9.50 Sept. 25 
Dh} deddediipbhisieaddnoncedsanedenes 1225 Aug. 6.75 Jan. 3 
Min tndegusbtinvebionssonandaeabiade .50 Jan, 12 6.43 July 5 
Satis ti eaullis Diandtiliciin.shnimsalincntsghieiniindeadbaanin 15.00 Feb. 18 11.25 Dec. 9 
Di éiebeneuséetambandebbenonemananns 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on April 10 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
96% of the steel capacity of the industry will be 52.1% of 
capacity for the week beginning April 10, compared with 
54.7% one week ago, 55.7% one month ago, and 32.7% one 
year ago. This represents a decrease of 2.6 points, or 
4.8% from the estimate for the week ended April 3, 1989. 
Weekly indicated rates of steel operations since March 7, 
1938, follow: 











1938— 1938— 1938— 1939— 
Mat. 7.2... 29.9% |June 20..... 28.0% R Besoad 47.9%|Jan. 9....-. 51.7% 
Mar. 14.-.-. 32.1%) June 27..... 28.7% | Oct. 10..... 51.4%|Jan. 16...-- 52.7% 
Mar, 21..... 33.7%|July 5.-.... 22.4% | Oct. 17..... 49.4%\Jan. 23...-- 51.2% 
Mar. 28.-...- 35.7%|July 11-.... 32.3% | Oct. 24....- 53.7% |Jan. 30.....52.8% 
Apr. 4..... 32.6%|July 18--... 36.4% | Oct. 31....- 56.8%|Feb. 6..--- 53.4% 
Apr. 11.---- 32.7%\July 25..... 37.0% | Nov. 7..... 61.0% |Feb. 13_..-- 54.8%, 
Apr. 18.-.-.-- 32.4% |Aug. 1..... 39.8% | Nov. 14._... 62.6%|Feb. 20...-.- 53.7% 
Apr. 25...-- 32.0%}Aug. 8..... 39.4% | Nov. 21..... 61.9%|Feb. 27.-.-..- 55.8% 
May 2..... 7%| Aug. 15....- 4% | Nov. 28..... 60.7% |Mar. 6....- 55.1% 

mF B..cce 30.4% jAug. 22....- 428%|Dec. 5..... 59.9% |Mar. 13_.--- 55.7% 
May 16.-..- 30.7% | Aug. 29..... 44.0% | Dec. 12... ..57.6%|Mar. 20... -- 55.4% 
May 23..... 29.0% |Sept. 6..... 39.9% | Dec. 19....- 51.7% |Mar. 27. ._-- 56.1% 
May 31...-.-. 26.1% |Sept. 12..... 45.3% ~ %\iApr. 3..... 7% 
June 6..... 2% |Sept.19.....47.3%| 1939— Mel. Beacse 52.1% 
June 13...-.. 27.1% 'Sept. 26. _. .- 46.7% Jan. 2..-..- 50.7% 


the iron and 


“Steel” of Cleveland, in its summary of 
steel markets, on April 10 stated: 
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Sentiment has been impaired by recent business and international devel- 
opments, with a quieting effect on steel markets. 

The letdown in steel demand so far has been less than would be sug- 
gested by softening in security prices and by pessimism attributed to 
uncertainty over the European outlook. Nevertheless, the past week’s 
trend was more definitely downward and, coming on the heels of a disap- 
pointing March, provides little expectation of an immediate about-face 
in orders and production. Steelmaking the past week was off 1 point to 
531%4%, compared with 82% a year ago. 

Caution among consumers is evident in the letdown in new business, 
but since buying for some time has been for only early needs, users will 
be unable to remain out of the market for an extended period. The East, 
most susceptible to European and stock market influences, shows the 
largest shrinkage in steel bookings, while the more westerly districts are 
inclined to emphasize domestic conditions as responsible for the less favor- 
able situation. 

Reports of a lagging retail market for automobiles lacked confirmation 
in assemblies last week, production increasing about 1,000 units to 87,019. 
While General Motors output declined slightly to 32,735, Ford was 
steady at 22,230, Chrysler increased a trifle to 20,525, and all other makers 
boosted their total from 10,115 to 11,529. 

At the same time, curtailment in releases of parts reflects the down- 
ward revision in previous estimates of near-future operations. Handi- 
capped by three fewer working days, April appears likely to show a 
falling off in motorcar assemblies compared with March, contrary to the 
common seasonal trend. 

Brightest spot in steel demand is sustained activity in structural shapes 
and concrete reinforcing bars. A large tonnage required for public works 
remains to be shipped, assuring a maintenance of production through this 
quarter. Outstanding in prospective engineering projects is the 100,000- 
ton Battery Park-Brooklyn bridge at New York. Armament and private 
shipbuilding work also promise maintained consumption of heavy products. 

Tin plate orders still are increasing, with the peak in buying expected 
late in the spring. Improvement so far this year has been less than 
seasonal, a situation attributed to excess stocks of canned goods. Pro- 
duction is higher at 62% but is only a few points above the rate a 
year ago. 

Railroad orders for equipment and steel products continue restricted. 
Several thousand tons of rails were booked the past week, and a few 
additional roads are expected in the market later, but freight car orders 
are materializing slower than was hoped for. 

Freight car awards the first three months this year totaled 3,062, 
compared with 814 a year ago, 30,933 two years ago, and 9,582 the first 
quarter of 1936. Merchants Dispatch, Inc., will build 200 seventy-ton 
cement cars in its own shops. 

Steel ingot production in March was the largest since last November 
and 67.5% ahead of a year ago. First-quarter output of 9,506,594 tons 
was not quite half-way between the 5,448,896 tons of the 1938 period and 
the 14,351,451 tons produced the corresponding months of 1937. Reflect- 
ing the increases in steelmaking capacity the past 10 years, March opera- 
tions of 55.63% represented 65% of 1929 capacity. 

Smaller districts were responsible for most of last week’s shrinkage in 
ingot output. Pittsburgh was unchanged at 49% and Chicago held at 
534% %. Operations also were steady at 40% in eastern Pennsylvania, 66% 
at Wheeling, 524%%% at Cleveland and 62% at Birmingham. 

Reductions included 2% points to 39144% at Buffalo, 15 points to 35% 
in New England, 7 points to 44% at Cincinnati, 5 points to 69% at 
Detroit, 2 points to 48% at Youngstown, and 1 point to 42% at St. Louis. 

An easier tone prevails in nearly all scrap markets, but prices are 
nominally unchanged in principal centers and the scrap composite holds 
at $15.04. The finished steel composite also is unchanged at $56.50. 


Steel ingot production for the week ended April 10 is 
placed at 53% of capacity according to the ‘‘Wall Street 
Journal” of April 13. This compared with 56% in the two 
preceding weeks. The ‘“‘Journa]” further states: 

U. 8. Steel is estimated at 49%, against 5344 % in the previous week 
and 544% two weeks ago. Leading independents are credited with 56% 
compared w.th 58% in the week before and 57% two weeks ago. 

The following table gives a comparison cf the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 























Industry U. 8. Steel Independents 
a Ee 53 —3 49 —-44 56 —2 
RC A EAI 32% -—3% 29% -—6% 35 —l 
SER Ae per 91% + % 87% +1 95 
Dich nhe wndenaoes. 66 +3 62 +3 69 +3 
EE eee 45% +1 42% 48 +2 
Dit giimbecnnan 49 ean! 41 57 +3 
ae 20 +2% 18% +2 21 +3 
ae 22 — % 23 — 4% 21 — % 
 - eee 50% —1% 53 —1 49% —1\% 
eae 76 +1 78 —1 73 +3 
1929_ waibensed 96 96 —2 96 +2 
= ateain 84 — \% 8a — \% 79% 
Bose 86% —2 93 --2 80 —3 
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E. J. Noble Resigns as Chairman of Civil Aeronautics 
Authority to Become Aide to Secretary of Commerce 
Hopkins 

Edward J. Noble, Chairman of the Civil Aeronautics 
Authority, resigned his post on April 12 to become executive 
assistant to Secretary of Commerce H L. Hopkins. 
Mr. Noble, who has been head of the Authority since its 
creation last year, will serve in this position until Congress 
authorizes the establishment of the new post of Under- 
secretary of Commerce, which plan, it is said, has been 
approved by President Roosevelt. Secretary Hopkins said 
that Mr. Noble will be in charge of the Bureau of Foreign 
and Domestic Commerce. 

Robert H. Hinckley, a member of the CAA, will become 
the new Chairman and Edward P. Warner, economic and 
technical adviser to the Authority and former Assistant 
Secretary of the Navy for Aeronautics, is expected to fill 
the vacancy on the Board. 

In our issue of Feb. 17, page 1257, reference was made to 
the Senate confirmation of the CAA appointments made 
last July. The appointment of Mr. Noble as Chairman of 
the Authority was noted in these columns July 16, page 366. 
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The Week with the Federal Reserve Banks 


During the week ended April 12 member bank reserve 
balances increased $210,000,000. Additions to member bank 
reserves arose from decreases of $20,000,000 in money in 
circulation, $5,000,000 in Treasury cash and $88,000,000 
in Treasury deposits with Federal Reserve banks and in- 
creases of $138,000,000 in gold stock and $4,000,000 in 
Treasury currency, offset in part by an increase of $44,- 
000,000 in non-member deposits and other Federal Reserve 
accounts. Excess reserves of member banks on April 12 
were estimated to be approximately $3,880,000,000, an 
increase of $170,000,000 for the week. ; 

The statement in full for the week ended April 12 will be 
found on pages 2216 and 2217. 

_ Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 
Increase (+) = Decrease (—) 


Since 
April 12, 1939 aye’ 1939 April 13, 1938 


s x 

ee SS 2 coe Gade’ Sn | eeotuans —10,000,000 
Te aioe nnd Ai sith wea Dn... wasmewese » inant 
U.8. Government securities - - - --- -- pe ee 
Industrial advances (not including 

$12,000,000 commitm’ts—Apr. 12) 14,000,000 =—_ _..----- —3,000 ,000 
Other Reserve bank credit------- : SOQGCRGO i wccccene — 5,000,000 
Total Reserve bank credit___-_-_-- 2,584,000,000 = --_.--.-. —18,000,000 
Ci tattatiakcdmigeadibs bes 15,430,000,000 + 138,000,000 +2,605,000,000 
Re ME wacccscedadescce 2,842,000,000 +4,000,000 +159,000,000 
Member bank reserve balances----- 9,528,000,000 +210,000,000 +2,056,000,000 
Money in circulation_____....----- 6,835,000,000 —20,000,000 + 455,000,000 
ID GN daha hiddicinind thd d 2,707,000,000 —5,000,000 835,000,000 
Treasury deposits with F. R. bank__ 1,015,000,000 -—88,000,000 +874,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts_---_-_-_-- 771,000,000 +44,000,000 +196,000,000 


—_—_~>———_- 


Returnslof Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday 
ASSETS AND_LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 











New York City ————-Chicasto— 
Apr.12 Apr.& Apr.13 Apr.12 Apr.5 Apr. 13 
1939 1939 1938 1939 1939 1938 
Assets— $ 8 8 8 
Loans and investments—total.. 7,997 7,919 7,599 1,973 1,994 1,924 
ee rT re 2,783 2,828 3,032 531 538 593 
Commercial, industrial and 
agricultural loans-_--- .-.--- 1,386 1,372 1,638 358 362 401 
Open market paper--------_-- 114 119 146 15 16 25 
Loans to brokers and dealers _ - 541 579 440 28 30 29 
Other loans for purchasing or 
carrying securities....---.- 196 195 199 69 69 70 
Real estate loans_..........- 110 lll 118 13 13 12 
EGGRS 00 BABES... cccccccccs 55 65 75 abe nan otnn 
EE 381 387 416 48 48 
, -- eQIeeRye 138 95) 110 134) 
; ees eee 754 743> 2,987 213 212 949 
United States bonds-_.-_-_..---- 2,051 1,997 663 662) 
Obligations fully guaranteed by 
United States Government... 1,050 1,045 435 125 124 100 
Other securities. .............. 1,221 1,211 1,145 331 324 282 
Reserve with Fed. Res. banks... 4,533 4,503 2,891 800 724 601 
CR Bs pet ectdaaptibedes 57 54 53 26 23 20 
Balances with domestic banks-- 79 101 66 211 194 154 
Other assets—net__........_-. 389 389 480 50 50 51 
Liabtlittes— 
Demand depositg—adjusted_... 7,221 7,132 6,098 1,475 1,357 1,307 
Time deposits.__............-- 625 629 656 472 472 463 
United States Govt. deposits __- lll 112 222 83 83 116 
Inter-bank deposits: 
Domestic banks_---.....-.-- 2,754 2,751 2,086 745 787 597 
BE Se pencmncececcts 543 548 297 ll 12 7 
a te dwndatsodacnuwes ane ouse anne — nmais en 5S 
Other Mabélities ............... 318 314 338 16 15 18 
Capital account..........-..-. 1,483 1,480 1,482 258 259 242 
— 


Complete Returns of Member Banks of the Federal 
Reserve System for the,;Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics cov- 
ering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business April 5: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
April 5: A decrease of $37,000,000 in loans to brokers and dealers in 
securities, and increases of $24,000,000 in commercial, industrial and 
agricultural loans, $153,000,000 in reserve balances with Federal Reserve 
banks, $81,000,000 in demand deposits—adjusted, and $149,000,000 in 


deposits credited to domestic banks. 

Commercial, industrial and agricultural loans increased $12,000,000 in 
New York City and $24,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities decreased $32,000,000 in New York 
City and $37,000,000 at all reporting member banks. Loans to banks 
decreased $12,000,000 in New York City. 
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Current Events and Discussions 











Holdings of Treasury bills increased $27,000,000 in New York City, 
$11,000,000 in the Chicago district, and $27,000,000 at all reporting 
member banks. Holdings of United States Government bonds increased 
$26,000,000 in the Boston district, $17,000,000 in New York City, and 
$24,000,000 at all reporting member banks, and decreased $14,000,000 in 
the Richmond district. Holdings of obligations guaranteed by the 
United States Government increased $15,000,000 in the Chicago district 
and $9,000,000 at all reporting member banks, and decreased $9,000,000 
in New York City. Holdings of “other securities” increased $25,000,000 
in New York City. 

Demand deposits—adjusted increased $74,000,000 in the Chicago dis- 
trict, $21,000,000 in the Boston district, and $81,000,000 at all reporting 
member banks. Deposits credited to domestic banks increased $100,000,000 
in New York City and $149,000,000 at all reporting member banks. De- 
posits credited to foreign banks increased $8,000,000 in New York City. 

a of weekly reporting member banks amounted to $3,000,000 
on April 6. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended April 5, 1939, follows: 


Increase (+-) or Decrease (—) 


Since 
apes, 1939 Mar. 29, 1939 Apr. 6, 1938 
$ $ 


Assets— 
Loans and investments—total__-__21,634,000,000 + 55,000,000 +803,000,000 
Loans—total .................-- 8,164,000,000 —27,000,000 513,000,000 
Commercial, industrial and agri- 
cultural loans............... 3,838 ,000,000 +24,000,000 —437,000,000 
Open-market paper_..........-- ,000,000 +2,000,000 106,000,000 
Loans to brokers and dealers in 
re eee 727,000,000 — 37,000,000 + 90,000,000 
Other loans for purchasing or 
carrying securities._....___- 539,000,000 +8,000,000 —57,000,000 
Real estate loans_.........___- 1,143,000,000 a+3,000,000 —4,000,000 
Dene Oh PARE ciideccavncsé 79,000,000 —15,000,000 —21,000,000 
Ce Sc ccckccnnsecucvs 1,531,000,000 a—12,000,000 + 22,000,000 
SE en oekagieddnseneee 313,000,000 + 27,000,000 
rr: > 2 age 1,995,000 ,000 —2,000,000; + 248,000,000 
United States bonds............. 5,837,000,000 + 24,000,000 | 
Obligations fully guaranteed by 
United States Government---_. 2,035,000,000 +9,000,000 +867,000,000 
Other securities. ................ 3,290,000,000 +24,000,000 -+201,000,000 
Reserve with Fed. Res. banks__._ 7,668,000,000 + 153,000,000 +1,981,000,000 
CE Oe UW canvacdedtiemnsnnte 412,000,000 —12,000,000 +87,000,000 
Balances with domestic banks____ 2,615,000,000 +36,000,000 +686,000,000 
Tiabtlities— 
Demand deposits—adjusted______ 16,072,000,000 +81,000,000 + 1,798,000, 
Fe GER 6 con Shdud ode nine 5,215,000,000 —2,000,000 —7,000, 
United States Government deposits 629,000,000 |  -....... —1,000 


Inter-bank deposits: 
Domestic banks.....-....-..-- 6,615,000,000 +149,000,000 +1,4 
Foreign banks................ 625,000,000 + 12,000,000 2 
PR 4660s cbbcnedesseune ee =—S—«S st ne —- 


a March 29 figures revised (New York District). 
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Brazilian Decree Creating Reinsurance Bank 


The issuance of a decree on April 5 by President Getulio 
Vargas of Brazil, creating a reinsurance bank with which 
all insurance companies operating in Brazil must place such 
excess coverage as they cannot carry was made known in a 
ecablegram from Rio de Janeiro to the New York ‘‘Times’’ 
which said: 

The bank's capital is set at 30,000 contos with 60,000 shares valued at 
500 milreis each divided into two types. A conto is 1,000 milreis. The 
milreis was quoted in New York yesterday at 5.9 cents. Seventy% of 
Type A must be subscribed for under direction of the Ministry of Labor by 
savings and loan groups or savings banks, and 30% of the Type B shares by 
insurance companies in proportion to their capital. 

The decree creates a technical council of seven members. The chairman 
and three members are to be appointed by President Vargas and the three 
others elected by savings banks. 

The new bank is to build up a reserve fund of 20%. 


limited to 8%. 
The decree makes it compulsory for commercial firms and associations to 


insure in Brazil exclusively all real estate and personal property situated in 
Brazil up to 500 contos. This ruling takes effect July 1, 1940, and freezes 
out foreign companies heretofore enjoying part of that business. 


In the same advices it was stated: 

Some observers believe the newly created bank may be the forerunner of 
nationalization of insurance companies, which Congress was discussing just 
before President Vargas set up his new regime Nov. 10, 1937, This belief 
gains credence because today's decree authorizes the government to revise 
present regulation of insurance companies within six months. 


a 


Funds Available for Payment of Dec. 1 Coupons of 
Republic of Panama 30-Year 514% External Gold 
Bonds 

Holders of Republic of Panama 30-year 544% external 
secured sinking fund gold bonds due June 1, 1953 were ad- 
vised on April 4 by the Guaranty Trust Co. of New York, 

as trustee, that funds are now available to pay the Dec. 1, 

1938 coupons. Accordingly it was announced that on and 

after April 5, payment would be made upon presentation and 

surrender of said coupons at the Bank’s Coupon Paying 

Division, 140 Broadway, New York City. 

A 


$564,000 of Belgium External Loan 7% Gold Bonds, 
Due June 1, 1955, Drawn for Redemption June 1 

Holders of Kingdom of oe external loan 30-year 
sinking fund 7% gold bonds, due June 1, 1955, are being 
notified by J. P. Morgan & Co. and Guaranty Trust Co. of 
New York, sinking fund administrators, that $564,000 prin- 
cipal amount of these bonds have been drawn by lot for re- 
demption at 10714% out of moneys in the sinking fund on 
June 1, 1939. Of the bonds drawn, $428,000 principal 


Its dividends are 
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amount, according to advices from the Belgian Government, 


are held by it. The balance of the drawn bonds, amounting 
to $136,000 will be redeemed and paid at the redemption 
price upon presentation and surrender on and after June 1, 
1939, at the offices of the sinking fund administrators. 
The sinking fund administrators call attention to the fact 
that on April 3, 1939, $29,000 principal amount of the bonds 
previously called were still unredeemed. 
——_g——— 


April 15 Coupons on Dawes Loan to Be Paid byGermany 
in Same Manner as Those of Oct. 15—Rulings of 
New York Stock Exchange on Bonds 

In an announcement issued April 13, the German Consul- 
ate General in New York made known that Germany will 

pay the April 15 coupons on the German external loan, 1924, 

the so-called Dawes loan, in the same manner as those of 

Oct. 15, the purchase price to be $25 per $35 face amount 

of the coupon. Reference to the payment of the Oct. 15 

coupons on the loan was made in these columns of Oct. 15, 

2320. The announcement of the German Consulate 

General of April 13 follows: 

With reference to the purchase of coupons of American tranche of Dawes 
loan (German External Loan 1924) which will mature on April 15, 1939, 
the following is communicated herewith: 

Coupons maturing April 15, 1939, of American tranche of Dawes loan, 
stamped “USA Domicile Oct. 1, 1935’’ will be purchased in the same 
manner as those coupons of the same tranche which matured Oct. 15, 1938. 
Holders of such bonds and coupons will therefore have the opportunity to 
sell their coupons maturing April 15, 1939 against dollars at Messrs. J. P. 
Morgan & Co., New York City or at any of the American offices of the 
German Steamship Co. Hamburg-American Line, on or after the date of 
mavurity. The purchase price will be $25 per $35 face amount of the coupon. 

Dawes marks may be acquired according to the regulations in effect. 


The New York Stock Exchange announced on April 14 

several rulings on the bonds of the Dawes Loan: 
NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 
April 14, 1939. 

Notice having been received that the coupons due April 15, 1939, from 
German External Loan 1924 7% gold bonds, due 1949, suamped “U.S. A. 
Domicile Oct. 1, 1935,"’ will be purchased on and after that date, upon 
presentation at the office of Messrs. J. P. Morgan & Co. or at American 
offices of Hamburg-American Line, at the rate of $25 for each $35 face 
amount of coupons; that Dawes marks may be acquired for the coupons 
from “‘plain’’ bonds and ‘‘stamped"’ bonds at the customary rate of exchange 
as heretofore, according to the regulations in effect: 

The Committee on Floor Procedure rules that the ‘‘stamped” bonds be 
quoted ex-interest $25 per $1,000 bond on April 15, 1939; 

That the ‘‘plain’’ bonds be quoted ex the April 15, 1939, coupon on 
April 15, 1939; and 

That the bonds shall continue to be dealt in ‘‘flat"’ and to be a delivery in 
settlement of Exchange Contracts made beginning April 15, 1939, must 
carry the Oct. 15, 1939, and subsequent coupons. 

CHARLES E. SALTZMAN, 
Vice-President and Secretary. 


- 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended March 25 


According to data issued by the Securities and Exchange 
Commission yesterday (April 14) trading by all members of 
the New York Stock Exchange, except odd-lot dealers, in 
all stocks for their own account during the week ended 
March 25, in relation to total transactions on the Exchange, 
was above the previous week ended March 18. On the New 
York Curb Exchange, however, the percentage of trading 
for the account of members during the week ended March 25 
was below the preceding week. 

Trading on the Stock Exchange for the account of all 
members, except odd-lot dealers, during the week ended 
March 25 (in round-lot transactions) totaled 2,083,565 shares, 
which amount was 19.39% of total transactions on the 
Exchange of 5,373,220 shares. During the preceding week 
trading for the account of Stock Exchange members of 
2,298,850 shares was 18.80% of total trading of 6,112,980 
shares. On the New York Curb Exchange member trading 
during the week ended March 25 amounted to 301,920 shares, 
or 18.63% of total transactions of 810,465 shares; this amount 
compares with member trading during the previous week 
ended March 18 of 396,640 shares, or 19.49% of the total 
volume of 1,017,425 shares. 

_ The data issued by the SEC are in the series of current 
figures being published weekly in accordance with its program 
embodied in its report to Congress in June, 1936 on the 
“Feasibility and Advisability of the Complete Segregation of 
the Functions of Broker and Dealer.’’ The figures for the 
week ended March 18 were given in these columns of April 8, 
pace 2043. The Commission, in making available the data 

or the week ended March 25, said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respeciive 
members. These reports are classified as follows: 








New York New York 
Stock Curb 
Exchange Exchange 
Tota] number of reports received. 1,080 817 
1. Reports showing transactions as specialists_....____ 206 105 
2. PLEA SnOweRG other Wansnctions initiated on the 
CAM rmeEb babh poten beadbacasesecbensinne 222 50 
8. Reports showing other transactions initiated off the . 
ERE IEEE ES Se ae ee iebtebink 61 96 
4. Reports showing no transactions._........_..__.__. 533 579 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 


designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stoek Exchange odd-| 
Gealer, as well as those of the specialist. a ” 
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The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 
STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended March 25, 1939 





Total for Per 
Week Cent a 
A. Total round-lot volume-......---------.-------------- 5,378,220 
B. Round-lot transactions for account of members (except 
transactions for odd-lot accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
registered—Bought -.-.------------------------ 567,870 
Gee . .. -cocecocccosccoeneeeeencensooneesencosene 649 ,740 
TOO. cnccccoccosccescccosecessccesoseseoness 1,217,610 11.33 
2. Other transactions initiated on the floor—Bought----- 214,370 
BG. cccoccccccceccceseessesesscesssosessoesese 279,600 
THO. ,sassesapenenes ouceenesessncentetneteee 493,970 4.60 
3. Other transactions initiated off the floor—Bought-.--- 144,205 
ee eccccoeecenscoessosossscososooessse 227,780 
Total. ccoccccccccccessocesscoccccsssscesossess 371,985 3.46 
4. Total—Bought-........ 222-0 - - + oo oe en nen nnn neee 926,445 
2 eoctes guedhaennensecenesese e- 1,157,120 
DUE. ccocceccccnscece quecesccececsooososesso 2,083,565 19.39 
C. Transactions for the odd-lot accounts of specialists and 
odd-lot dealers: 
1. In round lots—Bought... .....----------<c0----e-~ 217,420 
Gs coccdddddcacccoosnnesenenecessssaeseoeenee 106,810 
BOR. accocccccecensccessesoecessssesonnse o 324,230 3 02 
9. Im 044 lote— Bought... .cccccccccccccccccceccceccccce 685,851 
GE +ccdsbssncoscovesssed BbO6OeO00oeeSneebees 868,192 
FOR. sdbecnwcndsecceedse neeesooccosooncesons 1,554,043 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended March 25, 1939 
Total for Per 
Week 








Cent a 
A. Total round-iot volume-...........-.- éhecadhoonasve: eoas __ 810,465 
B. Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in which they are 
WOEIGs codoevoesstncaccetsacoaeseseo 96,655 
ES re a a tn en 109,625 
TORE cedcietbs tccnense Sen eaddlndid ee ee 206,280 12.73 
2. Other transactions initiated on the floor—Bought.-.-.-.. 24,225 
PedtisdiscdicnccHéossieanonnt adbbbsnebenene au. 25,420 
ee ee eT a ee ee 49,645 3.06 
3. Other transactions initiated off the floor—Bought.-... 20,850 
Pilintndsscestensanesneenal Seanadbaesdsoshessonss 25,145 
ee ee btebeseesemannesannoene 45,995 2.84 
Gy. Fe ot cerelinensconensstetinincctbominie 141,730 
GERD scnanasososse LS Ae ane 160,190 
EE ane eee ne a yn ae 301,920 18.63 
C. Odd-lot transactions for account of specialists—Bought. .. 68,460 
Pibiccoshgedudbnadadbeoiedendobecssnsocenabnbeen 57,108 
8 et RO ep nr eee 125,568 


*'Che term “‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as percent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 


_ 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended April 8 

On April 13 the Securities and Exchange Commission made 
public a summary for the week ended April 8 of the corrected 
figures on odd-lot stock transactions of odd-lot dealers and 
specialists on the New York Stock Exchange, continuing a 
series of current figures being published weekly by the Com- 
mission. The figures for the week ended April 1 were given 
in our April 8 issue, page 2044. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 
ODD-LOT STOCK TRANSACTIONS OF ODD-LOT DEALERS AND SPFCIAL- 


ISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 
APRIL 8, 1939 























SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord. Shares Value No. Ord.; Shares Value 
REE Asiindmies 11,406 302,020} $9,125,703) 7,432 211,879) $6,575,959 
pl, See 10,277 270,814 7,964,772| 7,659 221,625) 6,607,783 
BE iietinaaseds 5,188 130,873! 4,369,148} 5,201 143,759} 4,633,153 
April 6 and 8.-.-- 20,692 534,810} 14,718,967] 15,745 460,646| 12,254,030 
Total for week 47,563 1,238,5171$36.178.590 36.037 |11,037.9091$30,070.925 





Exchange closed April 7. a 


Short Interest on New York Stock Exchange Decreased 
During March 

The total short interest existing as of the close of business 
on the March 31 settlement date, as compiled from informa- 
tion obtained by the New York Stock Exchange from its 
members, was 529,559 shares, compared with 536,377 shares 
on Feb. 28, it was announced on April 8. Of the 1,237 in- 
dividual stock issues listed on the Exchange on March 31, 
there were 28 issues in which a total short interest of more 
than 5,000 shares existed, or in which a changed in the short 
position of more than 2,000 shares occurred during the 
month, the Exchange’s announcement said. The total num- 
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ber of issues in which a short interest was reported as of 
March 31, 1939, was 422, compared with 430 on Fob. 28. 

In the following tabluation is shown the short interest 
existing at the opening of the last business day of each 
month since March 31, 1937: 








1937— 1937— 1938— 
) Ree 1,199,064 | Dec. 31_._.____ 1,051,870 | Aug. 31........ 729,480 
ppg 1,012,186} 1938— I I tia 588,345 
4. Sow. ,040,964| Jan. 31_...__-- 1,222,005} Oct. 28...-._.. 669,530 
June 30........ 944,957 | Feb. 28... ......1,141,482| Nov. 29_....._. 587,314 
. Se eee 1,007,736 | Mar. 31__..._.. 1,097,858 | Dec. 30__.-._-. Y 
=} ee 966,935] Apr. 29....._.. 1,384,113} 1939— 
.. 5 Aen 967,503 | May 31_....... 1,343,573) Jan. 31........ 447,543 
GOR Ss et 1,214,082 | June 30_.-.____- .050,164| Feb. 28_...._-- 536,377 
Movi Wan sisiin 1,184,215) July 29.......- 833,663 | Mar. 31__-..--- 529,559 

— 


March Short Interest of Stocks on New York Curb 
Exchange Decreased Below February 

The total short position of stocks dealt in on the New 
York Curb Exchange for the month of March, reported as 
of March 31, 1939, amounted to 12,228 shares, compared 
with 13,663 shares on Feb. 28, the Exchange announced on 
April 11. A short interest of more than 1,000 shares was 
reported in only two issues. They were the Fisk Rubber 
Corp., common, with a short interest of 1,800 shares com- 
pared with 1,300 on Feb. 28 and Electric Bond & Share Co., 
common, with 1,610 as against 1,329 at the end of February, 

———————— 


Changes in Amounts of Their Own Stock Reacquired 
by Companies Listed on New York Stock and New 
York Curb Exchanges 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 

of their own stock was issued by the Exchanges on Apirl 12. 

A previous list was given in these columns of March 18, 

page 1562. The following is the list made available by the 

Stock Exchange on April 12: 











Shares Shares 

Company and Class of Stock Previously | per Latest 
Reported Report 
Allegheny Ludium Steel Corp., common------......-.--- 4,289 5,739 
SE Ce nat aetehntnasncbesssebadeneanee 184,946 209,254 
Belding Heminway Co., common. --------.------------ 22,032 23,732 
Bon Ami Co. (The), common A..-..........-......--- 5,427 5,417 
Bucyrus-Erie Co., 7% preferred.........-----.------- 6,743 6,752 
Ce Oe Oe re ann tiene ones hennnen 400 1,900 
Century Ribbon Mills, Inc., 7% preferred. ------...--- 70 80 
Commercial Investment Trust Corp., common.-.-_-....--- 54,668 53,468 
Davega Stores Corp., common_-._.......-------------- 9,900 10,100 

ee ae 2,100 100a 
Detroit Edison Co. (The), common. ------------------ 5,391 5,060 
Federal Mining & Smelting Co., preferred__.....-..---- 67 78 
Firestone Tire & Rubber Co. (The), common-.-____.__--.- 313,912 314,357 
Federated Department Stores, Inc., 44% preferred. --- 3,800 4,200 
General Motors Corp., common.-___......-.-.--------- 579,821 637,719 

General Realty & Utilities Corp., $6 preferred 26,050 3,200b 
Hecker Products Corp., common. ----------- 91,300 ,200 





Household Finance Corp., common_-_-_-_...-..-----.----- 25 125 
Internationa! Silver Co., 7% preferred. -.....---------- 


Interstate Department Stores, Inc., 7% preferred_---.-.--- 2,030 2,440 
Jewel Tea Co., Inc., common............-...---.----- 3,806 3,774 
Lone Star Cement Corp., common. -----......-------- 14,721 13,039 
Macy & Co., Inc., R. H., common. ........-...-..---- 2,315 2,715 
De Geen, GI: So cddd ccd Wo ancbcapenbedtionaa 162 562 
Norfolk & Western Ry. Co., adjust. 4% preferred--.---- 1,078 1,208 
Outboard, Marine & Manufacturing Co., common. -- - - - 4,002 4,003 
Patino Mines & Enterprises Cons. (Inc.), American share 

es, aca cecnand Jucdbddbivadawess 27,200 30,316 
Petroleum Corp. of America, capital..........-----.--- 36,900 38,900 
en Gee GO., COTEROE. 4... oo 3 cn we cc ccccsccscuccccs 42,900 43,800 
Sheaffer Pen Co., W. A., common-..-...-..-.--.----.--.-- 1,454 1,569 
Sloss-Sheffield Steel & Iron Co., $6 preferred. ......-.--- 8,527 9,277 
Standard Oil Co. of Kansas (The), common----_.-.-.---.-- 30,912 31,512 
re ee eee oe 80,058 80,043 
Tide Water Se GP, SOO, wick enecmachusn 1,011 1,012 








Webster Eisenlohr, Inc., 7% preferred_____....----.---- 20 None 

a Acquired 900 shares and retired 2,900 shares. b Retired 26,050 shares and 
acquired 3,200 shares. 

The New York Curb Exchange announced on April 13 
that the following is a list of issuers of fully listed securities 
— have reported changes in their holdings of reacquired 
stock: 




















Shares Shares 
Company and Class of Stock Prevtously | per Latest 
Reported Report 
American Beverage Corp., 7% convertible preferred - - - - - None 325 
American Box Board Co., common. -------------.----.-.- None 1,000 
American Cities Pow. & Lt. Corp., A opt. div. series 1936 18,905 20,405 
Convertible A option dividend series... ........--.---- 7,635 9,710 
American General Corp., common......-.--.-.--.--- pasoal ; Saae 190,796 
$2 dividend series preferred _ ------ winadab es eadinde atte 10,132 10,232 
Blue Ridge Corp., $3 convertible preferred _.- .......--. 8,300 1,900 
Carman & Co., Inc., class A..-...-.--------- nina etipetaih ds 4,392 4,492 
Cooper Bessemer Corp., $3 prior preferred - - - . ...------ 400 1,200 
Crown Central Petroleum Corp., common. .--..-.....---- 475 478 
Crown Drug Co., 7% preferred...........------- wi 115 184 
Batam Geass, BG ., CHIR sid cc cdccccncsencccccecces 889 1,189 
Edison Bros. Stores, Inc., common. -_----..-..-..-.-.---- 4,693 4,568 
Equity Corp., $3 convertible preferred. - -- - - - - OS 14,666 14,766 
Heary Holt & Co., Inc., clam A......---------.-.-.--- 19,315 19,560 
Kleinert (I. B.) Rubber Co., common... -.-.--...--.-.---- 24,605 24,805 
Bes Gee. Cre COUN sw oo cee own cn ccnccewccse 629 639 
Lane Bryant, Inc., 7% preferred... ..........-.------- 354 431 
Leonard Oil Development Co., capital._._......-.-..---- 46,650 21,650 
Louisiana Land & Exploration Co., capital._._..-.--.-- 28,586 29,348 
Michigan Gas & Oil Corp., common. ------- Se adnled 300 None 
Merritt Chapman & Scott Corp., 6!4 % A preferred__- --- 3,005 3,155 
Ce, el So a ie cn diineese anne eas aaininie 5,816 507 
Prudential Investors, Inc., $6 preferred._____._...----- 5,700 5,850 
GS Shc eddsd adbcdbdewossseoes este 26,200 29,500 
Rustless Iron & Steel Corp., common. as a bids eas 296 303 
Sterchi Bros. Stores, Inc., 6% ist preferred... -.---- 75 90 
kn i ot ie ane eae « 80 95 
9,071 9.471 


Williams (R. C.) & Co., Ine., common ; 

eee 

New York Stock Exchange Explains Policy Governing 

Advertising of Member Firms—Seeks to Encourage 
Constructive Advertising 

For the first time, the New York Stock Exchange is defin- 

jng in a public statement, in its April ‘‘Bulletin,’’ the policy 
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governing its supervision of the advertising of member firms. 
The policy is broadly described as one which is designed “to 
encourage the constructive and effective use of advertising” 
for the following obvious purposes: 

(1) To permit member firms to increase their business. 

(2) To expand the use by the public of the facilities of member firms. 

(3) To emphasize the many advantages to the investing public possessed 
by securities traded in on the New York Stock Exchange and subject to its 
extensive listing requirements. 


Because of the endless variations in advertising and in 
advertising fashions, the ‘‘Bulletin’’ states: “the Committee 
on Public Relations has not attempted to devise a formula.” 
The Committee goes on to say: 

Instead it has attempted to develop a simple set of principles reflecting a 
broad philosophy which, realistically interpreted by the Committee's staff, 
will permit all reasonable latitude on the part of member firms in their 
advertising, but which, at the same time, will prevent abuses. 


The statement follows in full: 
The philosphy which the Committee seeks to apply to its supervision of 
member firm advertising is based upon the following principles: 


“That the New York Stock Exchange, through the offices of its member 
firms, offers superior facilities for investing and trading in the securities of 
American wey ov 

‘That these facilities are essentially useful to security owners and prospec- 
tive security owners. In other words, that the Exchange's product (its 
oe aan that of its members) is sound, of high quality and in the public 

“That it is to the advantage of the public, as well as to that of Exchange 
members, to make these facilities and services available to the greatest 
possible number of people. 

“That advertising is an efficient and legitimate means of enlarging the 
use of services of recognized economic and social value.”’ 


The Committee on Public Relations is frankly endeavoring to stimulate 
interest in advertising among member firms. To that end, the Committee 
and its staff, in passing judgment upon the appropriateness of advertising, 
are pursuing a liberal, realistic policy. They are bound by no inhibitions 
which would interfere with the intelligent and effective use of advertising. 
The only restrictions imposed are those dictated by considerations of funda- 
mental truthfulness and good taste. 

The Committee candidly recognizes that the Exchange’s member firms, 
in their efforts to interest investors in listed securities, may, in the past, 
have been at some disadvantage in competition with other institutions and 
other types of business which have used modern and completely proper 
forms of advertising in attracting customers. The Committee seeks, in so 
far as possible, to remove any disadvantage under which the Exchange's 
member firms have been doing business. 

Advertisements, in a general, previously approved form, such as a busi- 
ness card, a direct offering of named, unlisted securities, and a syndicate 
offering of securities of a corporation, do not have to be submitted to the 
Committee. This is explained on Page G-3 of the Exchange's Directory 
and Guide. Reference is also made on this page of the Directory and Guide 
to advertisements of listed securities and to advertisements for registered 
employees. 

As to other forms of advertising, the policy of the Committee on Public 
Relations is broad and relistic. It is required merely that member firms 
submit their advertising copy for approval before publication. Such copy 
does not have to be in finished, printed form. It may be typewritten or 
roughly sketched. 

The Committee welcomes appropriate innovations in member firm adver- 
tising. For example, there is no objection to the proper use of photographs 
or other types of illustrations. There is no objection to attractive or striking 
typography that is in good taste. 

The interest of the Committee has been aroused by a recent series of 
prominently-illustrated, full-magazine-page advertisements descriptive of 
the part played by individual investors in financing industrial enterprise 
and, also, by a series of newspaper advertisements devoted to an interesting 
and comprehensive explanation of the economic services of securities mar- 
kets. The latter advertisements were signed jointly by a group of member 
firms. These are types of advertising which have made a favorable impres- 
sion, but the Committee has no intention of suggesting any limit upon the 
scope of the imagination and the ingenuity of member firms which may be 
interested in the possibilities of intelligent, productive advertising. 

The Committee invites member firms or their advertising representatives 
to discuss their advertising ideas and views with its staff. The staff is 
prepared to cooperate with member firms in considering advertising plans 
which may require specific approval and which may express originality or 
novelty in material or typographical treatment. 


<i 
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Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$191,200,000 March 31 Compares with $195,300,000 
on Feb. 28 

The following announcement showing the total value of 
commercial paper outstanding on March 31 was issued by the 

New York Federal Reserve Bank on April 13: 

Reports received by this bank from commercial paper dealers show 4 

total of $191,200,000 of open market paper outstanding on March 31, 1939. 


This figure represents a decline of 3.1% from a month ago 
when commercial paper outstanding amounted to $195,- 
300,000, and a decrease of 35.5% as com d with a year 
ago, when the total outstanding amounted to $296,600,000. 

Below we furnish a two-year comparison of the figures: 











1939— $s 1938— 1937— 
Mar. 31..... 191,200,000 | July 31..-... 210,700,000 | Nov. 30..... 311,000,000 
Feb. 28..-.-- 195,300,000 | June 30.-...- 225,300,000 | Oct, 31...-.-. 323,400,000 
TBs BWoecsee 195,200,000 | May 31..-..- 251,200,000 | Sept. 30..-..- 331,407,000 

19 pr. 30..... 271,400,000 | Aug. 31..-.-. 329,000,000 
Dec. 31....- 186.900 ,000 | Mar. 31....-. 296,600, July 31....- 324,700,000 
Nov, 30..-..- 300, Feb, 28....-. 292,600,000 | June 30...-.-. 284,600,000 
Oct, 31..-.. 213,100,000/ Jan, 31....-. 299,300, May 31..... 286,909,000 
Sept. 30....- 300, 19 Apr. 30...-.. 285,000,000 
Aug, 31.-.-.-.- 400, » Bh wace 279,200,000! Mar. 31..... 290,400,000 

oo 


Bankers’ Acceptances Outstanding Decreased $3,078,- 
509 During March—Total March 31 Reported at 
$245,016,675—$47,725,640 Below Year Ago 

During March the volume of bankers’ acceptances out- 

standing decreased $3,078,509 to $245,016,675 March 31 

from $248,095,184 Feb. 28, according to the monthly com- 

pilation of the Acceptance Analysis Unit of the Federal Re- 
serve Bank of New York, issued April 14. As compared 
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with a year ago the March 31 total is $47,725,640 below that 
of March 31, 1938, when the acceptances outstanding 
amounted to $292,742,315. 

During March this year decreases oceurred in credits 
drawn for domestic shipments, domestic warehouse credits 
and dollar exchange; whereas in the year-to-year comparisons 
all branches of credit decreased except domestic shipments 
and dollar exchange. The following is the report for 
March 31, 1939, as issued by the New York Reserve Bank 
on April 14: 

BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 














Federal Reserve Dtstria Mar. 31, 1939 | Feb. 28, 1939 |Mar. 31, 1938 
Be PEn cndcoceasecoesastenee $28,190,362 $28,717,767 $28 423,917 
Bs BE Cele cccecccnscccseape 179,174,701 179,246,904 209,208,741 
BS, FPRERGENBiccccccccevcsccss 9,596,861 9,703,687 11,167,682 
G. GHOVEEGE ow oscacceccessedse 2,275,060 2,182,074 2,430,125 
SB. MENON... ccccccceccesnese 464,042 597 373 974,412 
Gy Ane ncdscceccoasedebéée 1,356,543 1,675,383 1,959,081 
Ts EE ittdndtioxrkadegeooas 4,288 ,137 4,988,071 10,639,959 
By: Bis ins cb seman adernbbwes 513,861 639,400 813,271 
OG) PIO. sacncenvand anne 1,077,250 1,178,045 1,430,176 
iy MEE GENE oc cecctiscncccsss jem a ee ‘“ a 
Res Dic. btnadbasnsmssasonee 355,277 759,007 387 868 
SE Ge DURREED.. wccasasccaves 17,724,581 18,407,473 25,307,083 
Ge TOR is senvnddtiacésenes $245.016.675 $248 095.184 $292,742,315 











Decrease for month, $3,078,509. Decrease for year, $47,725,640. 
ACCORDING TO NATURE OF CREDIT 

















Mar. 31, 1939 | Feb. 28, 1939 |Mar. 31, 1938 
DD cinminbanaapnh hada te $87,109,568 $86 849,766 $90,976,797 
Dt s+ babbeonessneseskseees 57,936,223 57,331,836 74,703,281 
Domestic shipments..........-.-.- 8,775,831 9,630,182 8,301,604 
Domestic warehouse credits - . ...- 33,643,610 38,155,586 54,573,468 
Dollar exchange... ....--.------ 1,836,568 1,855,711 1,814,792 
Based on goods stored in or shipped 
between foreign countries -_-- 55,714,875 54,272,103 62,372,373 





BILLS HELD BY ACCEPTING BANKS 


Cs dno bit twabbbasdtancbhs bantankstnsuhn cbcbssadéadt 
CT CN, «cnc ad abaine meheh Chie atinbas edd nwbiedinaes 


$116,777,681 
73,780,201 


a! ded waitin ale bes tcl bb a wie Ocheeteeekdee abit ine aieion $190,557 ,882 
Decrease for month. ..........-.-.- cbebenbabsddbveadsatssdeues 7,622,145 


CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 
APRII, 14, 1939 

















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rates| Selling Rates Days— Buying Rates| Selling Rates 
Pn dciteh ewan a 4 9-16 ea 7-16 Ve 
_ eee ly % oe 7-16 9-16 
Stetenes . ly 54 ESF 7-16 9-16 











The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Feb. 27, 1937: 








1937— 1937— 1938— 

Jan. 30...-- 387,227,280 | Nov. 30..... 348,026,993 | Aug. 31..... 258,319,612 
Feb. 27...-. 401,107,760 | Dec. 31..... 343,065,947 | Sept. 30_._-. 261,430,941 
Mar. 31...-. 396,471,668 1938— 0G) Bicecee 269.561.958 
Apr. 30...-- 395,031,279| Jan. 31...-- 325,804,395 | Nov. 30..-.-- 273,327,135 
May 29..... 385,795,967 | Feb. 28. ..- 307,115,312 | Dec. 31. _-- 269,605,451 
June 30...--. 364,203,843 | Mar. 31_-.-.-- 292,742,315 193 

Gt. Bheenes 351,556,950 | Apr. 30....- 278,707,940 | Jan. 31_..-.. 255,402,175 
Aug. 31..... 343,881,754] May 31_.... 268,098,573| Feb. 28_-.--- 248,095,184 
Sept. 30. ..-- $344,419,113| June 30. __- 264,222,590 | Mar. 31_.___ 245,016,675 
Oct. 30...-.. 346,246,657! July 30. ...$264,748,032 

RR 


Federal Land Banks of Wichita and Houston to Re- 
deem $566,340 of Their 10-30 Year Bonds on May 1, 
Announces Governor Hill of FCA 


The Federal Land Banks of Wichita and Houston will call 
for redemption on May 1 all of their 10-30 year bonds dated 
May 1, 1929, aggregating $566,340, it was announced on 
April 7 by F. F. Hill, Governor of the Farm Credit Admin- 
istration. The bonds will be paid from funds which the 
banks have on hand. The other Federal land banks have 
no bonds outstanding which are callable at this time. After 
giving effect to this call, there will be remaining only $170,720 

amount of individual Federal land bank bonds outstand- 
ing, all of which is callable July 1, 1939, according to an 
announcement issued by the FCA, which went on to say: 

Of consolidated bonds, which the 12 Federal land banks have been 
issuing since July 1. 1933, the net outstanding on the first of this year was 
$1,761,846,340. 

The banks are jointly and severally liable for the payment of principal 
and interest on consolidated farm loan bonds. Neither consolidaved bonds 
nor those issued individually by the banks are guaranteed in any way by 
the Federal Government. However, both types of bonds and the income 
derived from them are exempt from Federal, State, municipal and local 
taxation. 

During 1938, individual farm loan bonds in the amount of $36,744,460 
were called for payment and retired. They carried rates of 4% and 4%%. 
With the exception of the small issue of individual bonds callable July 1 
this year, there are no other farm loan bonds outstanding, excluding those 
to be called May 1, bearing the 44% rate. Approximately half of those 
outstanding carry 4% and half 3%, with a few small issues bearing 34 and 
34%. 

——_—_.<————___. 
Gold Imports at High Level Attributed by Board of 
Governors of Federal Reserve System to Operations 


of Foreign Monetary Authorities—Total Between 
Feb. 1 and Middle of March $320,000,000 
Between the first of February and the middle of March 
gold imports to the United States amounted to $320,000,000 
compared with $290,000,000 in the preceding 6-week period, 
according to the Board of Governors of the Federal Reserve 
System, which in its April “Bulletin” states that ‘the con- 
tinuance of gold imports at a high level, however, reflected 
to a smaller extent than in previous months the excess of 
merchandise exports from the United States and the con- 
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tinued transfer of private short-term balances to this country 
from abroad. For the most part the movement was attribut- 
able to the operations of foreign monetary authorities,’’ says 
the Board, which adds: 

The United States export surplus declined from $175,C00,000 in the last 
two months of 1938 vo $95,000,000 in the first two months of 1939. In 
view of the usual] delays in settlement for foreign trade transactions it is 
probable that the foreign commercial demand for dollars diminished in 
February and March. The inflow of private short-term funds, which 
reached substantial proportions during the week ending Jan. 30, largely 
subsided in succeeding weeks. There was continued pressure on the guilder 
and the belga but the pound sterling and the French and Swiss francs rose 
on the exchange market. The following table shows changes in the ex- 
change quotations for these currencies from Jan. 31 to Mar. 13, before the 
exchange markets were unsettled by developments in Europe. 

EXCHANGE QUOTATIONS FOR LEADING CURRENCIES 
(Cents per unit) 























Percentage 
Unit Jan. 31,1939 | Mar. 13, 1939) Change 
amen wt insets 467 .750 469.125 +0.3 
DE SE Sac dedacdedarcsencecvens 2.643 2.651 +03 
ee ee 22.584 22.740 +0.7 
Netherlands guilder..........-.--.----- 53.806 53.100 —1.3 
16.904 16.824 —0.5 


Belgian belga_--------- (jntt#entenae 

Noon buying rates in New York for cable transfers. 

Wich the reduction in net foreign purchases of dollars to cover commercial 
requirements and private capital transactions, foreign central banks and 
governments began to expand their holdings of gold and dollar balances in 
this country. Between the first of February and the middle of March gold 
under earmark for foreign account in the United States increased by $111,- 
600,000 and deposits of foreign central banks at the Federal Reserve banks 
increased by $83,000,000. This increase of $195,000,000 in official foriegn 
gold holdings and balances in the United States compares with a decrease 
of about $10,000,000 from the middle of December to the first of February. 

In the latter half of March the recurrence of war fears in Europe led not 
only to some liquidation of foreign holdings of American securities, but to a 
renewed flight of foreign short-term funds to the United States on private 
account. Some of the official resources recently accumulated in this market 
were employed to meet the private demand for dollars. Deposits of foreign 
central banks at the Federal Reserve banks declined $35,000,000 in the 
week ending March 22. 

In view of the importance of official operations from time to time in the 
movement of funds between the United States and foreign countries the 
statistics of international capital transactions of the United States, which 
appear on pp. 284-296 of the current issue, will henceforth show the move- 
ment of central bank funds in New York separately for that of other foreign 
short-term funds in the United States. Beginning with this issue the 
statistics of international capita] transactions will be published every 


month, 
— —~& - 


Tenders of $207,502,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,167,000 
Accepted at Average Rate of 0.025% 

A total of $207,502,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
April 12 and maturing July 12, 1939, it was announced on 
April 10 by Seeretary of the Treasury Henry Morgenthau Jr. 
Of this amount, Secretary Morgenthau said, $100,167 ,000 
was accepted at an average rate of 0.025%. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, April 10. Reference to 
the offering appeared in our issue of April 8, page 2046. 
The following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of April 10: 

Total applied for, $207 ,502,000 Total accepted, $100,167 ,000 

Range of accepted bids: 

High —100. 

Low — 99.992 Equivalent rate approximately 0.032%. 

Average price — 99.994 Equivalent rate approximately 0.025%. 

(65% of the amount bid for at the low price was accepted.) 
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New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—To Be Dated April 19, 1939 

Announcement of a new offering of $100,000,000, or 
thereabouts, of 91-day Treasury bills was made on April 13 
by Secretary of the Treasury Henry Morgenthau Jr. The 
bills will be dated April 19 and will mature on July 19, 1939. 
They will be sold on a discount basis to the highest bidders 
and on the maturity date the face anoumt of the bills will 
be payable without interest. There is a maturity of a similar 
issue of bills on April 19 in amount of $101,152,000. 

The tenders to the new offering, announced April 13, will 
be received at the Federal Reserve banks, or the branches 
thereof, up to 2 p. m., Eastern Standard Time, April 17. 
Tenders will not be received at the Treasury Department, 
Washington. 

In his announcement of the offering Secretary Morgenthau 
also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000; $10,000; $100,000; $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on April 17, 1939, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
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morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on April 19, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
Possessions . 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


Volume 148 


—————— 


United States and Great Britain Reach Agreement for 
Joint Control Over Canton and Enderbury Islands 
in Pacific Ocean 


Joint control by the United States and Great Britain over 
the Canton and Enderbury Islands in the Pacific Ocean is 
provided in a 50-year agreement, the conclusion of which 
was made known in Washington and London on April 6. 
According to the Associated Press, an exchange of notes 
between Secretary of State Cordell Hull and the British 
Ambassador, Sir Ronald Lindsay, bringing to an end nego- 
tiations conducted for over a year, provides that: 

The Islands will be administered by a United States official and a British 
official to be appointed by the respective governments. 

The Islands, it is stated, will serve as way stations on the 
air route between California and Australia. Part of the 
Phoenix group of coral islands, they lie midway between 
Hawaii and Australia. 

From Associated Press accounts from Washington April 6 
we also quote: 

An American company or companies may construct and operate on 
Canton Island an airport available for airplanes of both nations in return 
for fees to be agreed upon. 

Only British commonwealth or American civil aviation companies may 
use the Islands for scheduled air services. 

The joint occupation does not prejudice the claims of either Government 
to the Islands. The American claims, advanced in March of last year, 
were based chiefly on explorations in the early part of the last century by 
New England whaling boats. The Department of the Interior sent a smal] 
party to the Islands last year to occupy them. 

British claims were likewise based on early explorations and on the in- 
clusion of the Islands in old maps as British possessions. 

The joint control will have a duration of 50 years, but will be automati- 
cally extended unless an agreement to the contrary is reached in the mean- 
time. 

Britain and the United States took the New Hebrides Islands}as the 
example for their joint control. 

The New Hebrides, likewise lying in the South Pacific, have been unde? 
what is known as a condominium since 1906, being under the joint ad- 
ministration of high commissioners named by Britain and France- 


The partial settlement in August of last year of the Sove- 
reignity of the Islands, whereby the United States and Great 
Britain were to have equal facilities for commercial aviation 
and communication, was noted in our issue of Aug. 13, 1938, 


page 973; an earlier item appeared in these columns March 12, 
page 1683. 


- — 
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Proclamation by President Roosevelt Putting into 
Effect Turkish-American Trade Agreement Declares 
Slovakian State Under German Administration 

The State Department on April 6 made public the text of 

a proclamation by President Roosevelt which put into effect 
the Turkish-American trade agreement which was con- 
eluded on April 1, and referred to in our April 8 issue, page 
2048. The proclamation also said that as the products of 
Bohemia, Moravia and Slovakia are now under the de facto 
administrative control of Germany, they should be regarded 
as German. The President’s proclamation was in the form 
of an order to Secretary Henry Morgenthau Jr. and was 
given in Associated Press advices from Washington under 
date of April 6, as follows: 


Pursuant to the authority conferred upon me by the act to amend the 
Tariff Act of 1930, approved June 12, 1934, (48 stat. 943), as extended by 
the joint resolution approved March 1, 1937, (50 stat. 24), I hereby direct 
that the duties proclaimed on this date in connection with the trade agree- 
ment signed on April 1, 1939, with the Turkish Republic, and all other 
duties heretofore proclaimed in connection with trade agreements (other 
than the trade agreement with Nicaragua signed on March 11, 1936, and 
the trade agreement with Czechoslovakia signed on March 7, 1938, as 
amended) entered into under the authority of the said act, as originally 
enacted or as extended, shall be applied on and after the effective date of 
such duties, or, as the case may be, shall continue to be applied on and from 
the date of this letter, to articles, the growth, produce, or manufacture of 
all foreign countries, except as otherwise hereinafter provided, whether 
imported directly or indirectly, so long as such duties remain in effect and 
this direction is not modified. 

Such proclaimed Cuties shall be applied to articles the growth, produce, 
or manufacture of Cuba, in accordance with the provisions of the trade 
agreement with Cuba signed on Aug. 24, 1934. 

Because I find as a fact that the treatment of American commerce by 
Germany is discriminatory, I direct that such proclaimed duties shall not 
be applied to products of Germany. Products of Bohemia, Moravia and 
Slovakia, now under the de facto administrative control of Germany, shall 
be regarded as products of Germany for the purposes of this paragraph. 

My letter, addressed to you on Nov. 25, 1938, with reference to, duties 
heretofore proclaimed in connection with the trade agreements, signed under 
the authority of the act of June 12, 1934, is hereby superseded. 

You will please cause this direction to be published in an early issue of 
the weekly Treasury decisions. 
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President Roosevelt’s proclamation ending the reciprocal 
trade pact between the United States and Czechoslovakia 
were given in these columns on March 25, p 1728. The 
Treasury Department’s ruling on the products from Bohemia 
and Moravia were given in the March 25 issue, page 1730. 


———— 


President Roosevelt in Address at Mt. Vernon, Va. 
Commends Gen. Washington for Accepting Call to 
Presidency in a Time of Real Crisis 


_Speaking at Mt. Vernon, Va. yesterday (April 14), the 
150th anniversary of the date of the official notification to 
Gen. Washington of his election as first President of the 
United States, President Roosevelt stated that ‘‘the summons 
to the Presidency had come to him (Gen. Washington] in a 
time of real crisis and deep emergency.” ‘‘The dangers,” 
said President Roosevelt, “that beset the young republic 
were as real as though the very independence Washington 
had won for it had been threatened once more by foreign 
foes. Although rightly he must have felt that his labors 
in the service of his State and of his Nation had rounded 
out his contribution to the public weal, it came about,” 
President Roosevelt stated in his address,‘‘that once more 
he put from him the life he loved so weil and took upon 
himself the Presidency.” “I think it would have made Gen. 
and Mrs. Washington happy,” the President said in con- 
clusion, “if they had known that 150 years later tens of 
millions of Americans would appreciate and understand how 
they felt that day in their Mt. Vernon home.’’ The address 
follows: 

We have come to the home of George Washington today in memory of 
another day, exactly 150 years ago, when the owner of Mount Vernon 
received a message from the first Congress of the United States. 

Here in his beloved Mount Vernon he listened to the forma] message from 
the Congress announcing his election as the first President of the United 
States of America. p 

Charles Thomson, his guest, had ridden hither from New York to bring 
it—Charles Thomson, native of County Derry in Ireland, a Pennsylvania 
Irishman, with a passionate zea] for liberty, who, through 15 eventual 
years, had served as the Secretary of the Continental Congress. 

We who are here today can readily visualize that scene from this porch— 
the sprouting lawn, the budding trees and the dogwoods, and the majestic 
Potomac running by at the foot of the hill. We can visualize the thoughts, 
too, which flowed through Gen. Washington's mind. Saying farewell to 
his army in 1783, the independence of the Colonies assured, he, already the 
father of his country, had returned to his beloved Mount Vernon with the 
hope and expectation that his task was done and that he would live a happy 
and useful life on his broad acres during the remainder of bis days. 

But trying times still lay ahead for the struggling nation, and those 
years after 1783 proved the most critical peace years in all our history. 

Called from his home, he had presided with skill and patience over the 
Constitutional Convention in 1787. And anxicty and doubt had attended 
him for many months thereafter while he waited for belated news that the 
Constitution itself had been ratified by the States. 

I take it that when the permanent framework of the Union had been 
assured in the summer of 1788, the elections ordered and the first Congress 
summoned, Gen. Washington must have known that whe task of the 
Presidency would, without question, fall on him. 

It meant that once more he would leave Mount Vernon behind him, 
with no certainty of his return, and that on his shoulders,in the far off 
North, would lie the burden of initiating the civil leadership of a new, 
untried republic. 

He knew that his would be the task of ending uncertainty, jealousy 
between the several States and creating, with the help of Congress, a func- 
tional national Government fit to take its place among the organized 
nations of the world. 

Two days later he and his family were to set forth on that long and 
difficult journey by highway and ferry and barge which was to culminate 
in his inauguration as President on the balcony of Federal Hall in New 
York on April 30, 1789. 

Doubtless on this very porch he sat with Charles Thomson hearing at 
first hand of the long efforts of the first Senate and the first House of 
Representatives to obtain a quorum, learning of the unanimity by which 
the votes of the electors were cast for him, listening to the precedents that 
were being set in the conduct of the first Legislature under the Constitution 
and thinking doubtless that his own every move from that day on for many 
years to come would be chronicled for future generations and thereby set 
the tempo and the customs of the Presidency of the United States. 

But I am to be forgiven if I, the 3lst President, dwell for a moment on 
the feelings within the heart of him who was about to be the first President. 

Washington was essentially a man close vo Mother Earth. His early 
training on a plantation, his profession of surveyor, his studies in agricul- 
ture and the development of farm lands were never replaced by his out- 
standing military service under Braddock or as Commander-in Chief for 
the eight years of the Revolution. 

We know that when Mount Vernon came to him by inheritance, here 
his heart was planted for all time. Here he could talk with his neighbors 
about the improvement of navigation on the river, about grist mills on the 
creeks, about the improving of highways, about the dream of a canal to 
the western country, about sawmills and rotation of crops, about the top 
soil, which even then had begun vo run off to the sea; about the planting 
of trees, new varieties of food and fodder crops, new breeds of horses and 
cattle and sheep. 

Here, too, he had his books and was in touch with the authors and artists 
of the New and Old Worlds. 

Here at the junction point of the North and of the South, at the foot of 
one of the main arteries that led to the exciting new lands beyond the 
mountains, the travelers and the news stopped at his door. 

Rightly he must have felt that his labors in the service of his State and 
of his Nation had rounded out his contribution to the public weal. Rightly 
he felt that he had earned the privilege of returning for all time to the private 
life which had been his dream. 

That Washington would have refused public service if the call had been 
a@ normal one has always been my belief. But the summons to the Presi- 
dency had come to him in a time of real crisis and deep emergency. The 
dangers that beset the young Nation were as real as though the very 
independence Washington had won for it had been threatened once more 
by foreign foes. Clear it must have been that the permanence of the republic 
was at stake and that if the new Government, under the Constitution, 
should fail in its early days, the several States falling out among themr elves 








Financial 


2196 


would become so many smal] and weak nations subject to attack and con- 
quest from overseas. 

So it came about that once more he put from him the life he loved so 
well and took upon himself the Presidency. 

That cannot have been a happy day for Gen. and Mrs. George Wash- 
ington on the 14th of April, 1789— a day of torn emotions. A day of 
many regrets. 

The decision had been made. We, their successors, are thankful for that 
decision and proud of it. And I think that it would have made Gen. and 
Mrs. Washington happy if they had known that 150 years later tens of 
millions of Americans would appreciate and understand how they felt that 
day in their Mount Vernon home. 


a 


In Pan-American Day Address President Roosevelt 
Declares American Peace “Has No Quality of 
Weakness’’—Declares We Will Defend It to Fullest 
Extent of Our Strength—Urges that by Example 
We Make Peace a ‘Living Message’ to “Sister 
Nations Beyond Seas’’ 

Declaring that “the American peace which we celebrate 
today has no quality of weakness in it,’’ President Roosevelt 
in a Pan-American Day address at Washington yesterday 
(April 14) added, ‘“‘we are prepared to maintain it and to 
defend it to the fullest extent of our strength, matching force 
to force if any attempt is made to subvert our institutions, 
or to impair the independence of any one of our group.” 
The President further said, “‘the truest defense of the peace 
of our hemisphere must always lie in the hope that our sister 
nations beyond the seas will break the bonds of the ideas 
which constrain them toward perpetual warfare.” “By 
example,” he added, “‘we can at least show them the possi- 
bility. We, too, have a stake in world affairs.” 


The American family of nations pays honor today to the oldest and most 
successful association of sovereign governments which exists in the world. 

Few of us realize that the Pan-American organization a’ we know it has 
now attained a longer history and a greater catalogue of achievements than 
any similar group known to modern history. Justly we can be proud of it. 
With even more right we can look to it as a symbol of great hope at a time 
when much of the world finds hope dim and difficult. Never was it more 
fitting to salute Pan-American Day than in the stormy present. 

For upwards of half a century the republics of the Western World have 
been working together to promote their common civilization under a system 
of peace. That venture, launched so hopefully 50 years ago, has succeeded; 
the American family is today a great cooperative group facing a troubled 
world in serenity and calm. 

This success of the Western Hemisphere is sometimes attributed to good 
fortune. I do not share that view. There are not wanting here all of the usual 
rivalries, all of the normal human desires for power and expansion, all of 
the commercial problems. The Americas are sufficiently rich to have been 
themselves the object of desire on the part of overseas governments; our 
traditions in history are as deeply rooted in the Old World as are those of 
Europe. 

It was not accident that prevented South America, and our own West, 
from sharing the fate of other great areas of the world in the 19th century. 
We have here diversities of race, of language, of custom, of natural resources 
and of intellectual forces at least as great as those which prevailed in Europe. 

What was it that has protected us from the tragic involvements which 
are today making the Old World a new cockpit of old struggles? The answer 
is easily found. A new and powerful ideal—that of the community of 
nations—sprang up at the same time that the Americas became free and 
independent. It was nurtured by statesmen, thinkers and plain people for 
decades. Gradually it brought together the Pan-American group of govern- 
ments; today it has fused the thinking of the peoples, and the desires of 
their responsible representatives toward a common objective. 

The result of this thinking has been to shape a typically American insti- 
tution. This is the Pan-American group, which works in open conference, 
by open agreement. We hold our conferences not as a result of wars, but 
as the result of our will to peace. 

Elsewhere in the world, to hold conferences such as ours, which meet 
every five years, it is necessary to fight a major war, until exhaustion or 
pra at length brings governments together to reconstruct their shattered 

cs. 

Greeting a conference at Buenos Aires in 1936, I took occasion to say: 

The madness of a great war in another part of the world would affect 
us and threaten our good in a hundred ways. And the economic colla 
of any nation or nations must of necessity our own prosperity. Can 
we, the republics of the New World, help the Old World to avert the catas- 
trophe which impends? Yes, I am confident that we can. 

I still have that confidence. There is no fatality which forces the Old 
World toward new catastrophe. Men are not prisoners of fate, but only 
prisoners of their own minds. They have within themselves the power to 
become free at any moment. 

Only a few days ago the head of a great nation referred to his country 
as a “‘prisoner’’ of the Mediterranean. A little later another chief of State, 
on learning that a neighbor country had agreed to defend the independence 
of another neighbor, characterized that agreement as a “‘threat’’ and an 
“encirclement."’ Yet there is no such thing as encircling, or threatening. 
or imprisoning any peaceful nation by other peaceful nations. We have 
reason to know this in our own experience. 

For instance, on the occasion of a visit to the neighboring Dominion of 
Canada last summer, I stated that the United States would join in defend- 
ing Canada were she ever attacked from overseas. Again at Lima, in 
December, the 21 American nations joined in a declaration that they would 
coordinate their common efforts to defend the integrity of their institutions 
from any attack direct or indirect. 

At Buenos Aires, in 1936, all of us agreed that in the event of any war or 
threat of war on this continent we would consult together to remove or 
obviate that threat. Yet in no case did any American nation regard any of 
these understandings as making any one of them a ‘*prisoner,’’ or as ‘‘en- 
circling’’ any American country, or as a threat of any sort or kind. 

Measures of this kind taken in this hemisphere are taken as guaranties, 
not of war but of peace, for the simple reason that no nation on this hemis- 
phere has any will to aggression, or any desire to establish dominance, or 
mastery. Equally, because we are interdependent, and because we know 
it, no American nation seeks to deny any neighbor access to the economic 
and other resources which it must have to live in prosperity. 

In these circumstances dreams of conquest appear to us as ridiculous as 
they are criminal. Pledges designed to prevent aggression, accompanied 
by the open doors of trade and intercourse, and bound together by common 
will to cooperate peacefully, make warfare between us as outworn and use- 
less as the weapons of the Stone Age. We may proudly boast that we have 
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begun to realize in Pan American relations what civilization in intercourse 
between countries really means. 

If that process can be successful here, is it too much to hope that a similar 
intellectual and spiritual process may succeed elsewhere? Do we really 
have to assume that nations can find no better methods of realizing their 
destinies than those which were used by the Huns and Vandals fifteen hun- 
dred years ago? 

The American peace which we celebrate today has no quality of weak- 
ness in it. We are prepared to maintain it, and to defend it to the fullest 
extent of our strength, matching force to force if any attempt is made to 
subvert our institutions, or to impair the independence of any one of our 

oup. 

a the method of attack be that of economic pressure, I pledge that 
my own country will also give economic support, so that no American 
nation need surrender any fraction of its sovereign freedom to maintain its 
economic welfare. This is the spirit and intent of the declaration of Lima: 
The solidarity of the continent. 

America's Claim to Speak to Rest of World 

The American family of nations may also rightfully claim, now, to speak 
to the rest of the world. We have an interest, wider than that of the mere 
defense of our sea-ringed continent we know now that the development of 
the next generation will so narrow the oceans separating us from the Old 
World, that our customs and our actions are necessarily involved with hers. 

Beyond question, within a scant few years air fleets will cross the ocean 
as easily as today they cross the closed European seas. Economic function- 
ing of the world becomes increasingly a unit; no interruption of it anywhere 
can fajl, in the future, to disrupt economic life everywhere. 

The past generation in Pan American matters was concerned with con- 
structing the principles and the mechanisms through which this hemisphere 
would work together. But the next generation will be concerned with the 
methods by which the New World can live together with the Old. 

The issue is really whether our civilization is to be dragged into the tragic 
vortex of unending militarism punctuated by periodic wars, or whether we 
shall be able to maintain the ideal of peace, individuality and civilization 
as the fabric of our lives. We have the right to say that there shall not be 
an organization of world affairs which permits us no choice but to turn our 
countries into barracks unless we are to be vassals of some conquering 
empire. 

The truest defense of the peace of our hemisphere must always lie in the 
hope that our sister nations beyond the seas will break the bonds of the ideas 
which constrain them toward perpetual warfare. By example we can at 
least show them the possibility. We, too, have a stake in world affairs. 

Our will to peace can be as powerful as our will to mutual defense; it can 
command greater loyalty, devotion and discipline than that enlisted else- 
where for temporary conquest or equally futile glory. It will have its voice 
in determining the order of world affairs. 

This is the living message which the New World can send to the Old. It 
can be light opening on dark waters. It shows the path of peace. 
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President Roosevelt Signs Bill Passed by Congress 
Providing for Reciprocal Taxation of Federal and 
State Employees 

It was made known on April 13 that President Roosevelt 
has signed the bill providing for reciprocal taxation of salaries 
received by Federal and State employees. The House 
originally passed the bill on Feb. 9; the Senate on April 4 
(as noted in our April 8 issue, page 2049) passed the bill 
adding however, two amendments which the House declined 
to accept, and the measure was accordingly sent to conference. 
Sennbdions these amendments advices April 5 to the New 
York “‘Times”’ stated: 

Two amendments inserted by the Senate must be considered by the 
conferees, one certifying that the bill is not to be retroactive as concerns 
incomes received prior to Jan. 1, 1939, and another specifically providing 
for collection of taxes on the salaries of all Federal Judges, including those 
appointed prior to 1932, whose salaries heretofore have been considered 
exempt not only from State taxes but from Federal levies. 

The latter amendment was inserted on motion of Senator Brown, and 
not by Senator Connally, as was reported this morning. Confusion over 
the authorship of the judges’ taxation amendment arose from the fact 
that Mr. Connally offered a semi-duplicating amendment specifically au- 
thorizing States to tax judges’ salaries, which was considered coincident 
with Mr. Brown's resolution, but was noc adopted. 


The Senate on April 6 accepted the compromise reached 
by the conferees, under which they agreed to retain Senate 
amendments expressly stipulating that State and Federal 
Judges and legislators should pay both State and Federal 
income taxes. The conference report was adopted by the 
House on April 10. The recent ruling of the United States 
— Court ending tax immunity in the case of Federal 
and State employees was referred to in these columns April 1, 


page 1890. 
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Senate Passes Resolution Providing $100,000,000 for 
Emergency Relief—Rejects Final Request by Presi- 
dent Roosevelt for Additional $50,000,000—Presi- 
dent Expected to Ask $1,500,000,000 for WPA in 
Next Fiscal Year—WPA Report Surveys Accomplish- 
ments on 200,000 Projects 

Ignoring a new appeal by President Roosevelt for an 
emergency relief appropriation of $150,000,000 to cover the 
balance of this fiscal year, the Senate on April 11 by a voice 
vote approved the resolution providing for the appropriation 
of $100,000,000 for relief after having eliminated, by a vote 
of 49 to 28, an amendment to give the Works Progress Ad- 
ministration an additional $50,000,000. President Roose- 
velt’s final appeal for the larger sum was made in the follow- 
ing letter to Senator Pepper of Florida: 


My dear Senator Pepper: 

In reply to your inquiry, I think there is nothing for me to add or to 
substract from what I have made so clear on sO many occasions since last 
January. 

The sole question of continuing relief to July 1 is one of arithmetic. 

If $100,000,000 is voted, between three and four hundred thousand 
fewer people can be given work relief than if $150,600,000 is voted—and in 
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addition practically none of the seven or eight hundred thousand people 
on the waiting list can be given employment. 
It seems to me that that is the long and the short of it. 


Action of the Senate Appropriations Committee on the 
resolution was noted in these columns April 8, pages 2049. 
The House passed the resolution on March 31 after approving 
the action of the House Appropriation Committee in re- 
ducing the amount from $150,000,000 (asked for by the 
President in a message to Congress March 14) to $100,000,000. 

With the adoption of the resolution by the Senate on April 

11 the legislation went to the President for his approval. 
Senator Barkley, leader of the Senate, said on April 11 that 
the President will send a message to Congress within a few 
days asking for $1,500,000,000 for relief in the 1940 fiscal 
year, or a reduction of $663,000,000 from what has been 
voted for the WPA during the current year. 
_ In Associated Press advices from Washington April 11, 
it was stated that Senator Barkley and other Administration 
leaders agreed on a $100,000,000 appropriation after Senate 
Appropriations Committee members threatened to recom- 
mend less than this sum. These advices added: 

Mr. Pepper then launched his independent fight for the $150,000,000 
appropriation, but conceded there was slight chance that the Senate would 
approve the sum. 

Whatever appropriation is voted will go to supplement funds already 
available for the fiscal year ending June 30. 

Debate on the $100,000,000 bill was resumed at about the time the 
President's letter was made public. Senator Wiley, Republican, of Wis- 
consin, opposing the Pepper increase, said that even $100.C00,000 would 
boost relief spending for the first six months of 1939 to approximately 
$1,000 ,COU,000. 

Declaring that there had been no discussion in debate of the distribution 
of surplus commodities, Senator Wiley asserted that ‘‘no one will go hungry”’ 
if the appropriation is not raised to $150,000,000. He said $66,000,000 in 
commodities would have been distributed by July 1. 


A report by Colonel F.C. Harrington, WPA Administrator, 
on April 8 describing WPA accomplishments on 200,000 
projects in three years of operations, was summarized as 
follows in a Washington dispatch of April 8 to the New 
York ‘‘Times”’: 


The report stated that the WPA had built or improved highways, roads 
and streets equal in aggregate length to 100 roads across thecontinent. 
New public buildings constructed by WPA workers were the equivalent of 
about six for each of the 3,000 counties in the United States. 

New school buildings and libraries and additions to existing educational 
facilities alone were of a sufficient number to place one in each of the 
country’s 3,000 counties. The educational buildings repaired or improved 
would provide nearly all of the 25,000 school districts with one improved 
educational] facility each. 

The report covers work completed from the start of the program in 
July, 1935, through June 30, 1938. Actual project operations were not 
under way on a large scale before late November of 1935. So only 31 
months of work went into most of the projects. 

The Major Accomplishments 

Listed by the WPA as major accomplishments were the following com- 
pleted projects: 

17,600 new public buildings for cities, counties and States; repairs and 
improvements to 46,300 and additions to 1,700. 

280,060 miles of highways, roads and streets constructed or repaired; 
29,100 new bridges and 23,500 repaired or improved. 

26,700 new dams for conservation purposes; 4,100 new storage dams. 

6,100 miles of new water mains, aqueducts and distribution lines; 8,900 
miles of new storm and sanitary sewers. 

1,800 new athletic fields, 1,500 improved; 1,100 new parks, 4,200 im- 
proved or enlarged; 1,600 new playgrounds, 5,000 improved. 

8,700 miles of new and 5,000 miles of improved ditches for mosquito 
control; 11,500 miles of other types of ditches excavated or improved, 
exclusive of roadside drainage in connection with road projects. 

“Construction projects have made up the bulk of the WPA program 
from the start and at the present account for more than 80% of WPA 
employment,’’ Colonel Harrington said. ‘‘The largest part of construction 
has been in highway, road and street building and repair. 45% ofall WPA 
workers are engaged on this type of work. 

23,600 Miles of Road Paved 

“Of the total mileage of highways, roads and streets constructed or re- 
paired during the three-year period, about 30,500 miles, or 11% were 
within the limits of cities and villages, and 23,600 miles, or more than 8% 
of the total, were paved with concrete, brick, block or bituminous surface. 

“The public building construction program, second largest in point to 
employment, accounted for the building of 2,300 new schools, 5.500 re- 
creational buildings, 800 court houses. city halls and other Administrative 
buildings, 100 hospitals and a large number of other types of buildings. 
including 800 warehouses, 150 fire houses and 100 airplane hangars.” 

WPA activities in the interest of public health covered both construction 
and service categories, it was explained. 


-— 
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Senator Townsend Calls for Inquiry by Congressional 
Committee Into Country’s Monetary Policies— 
Proposed in Accordance with Suggestion to Con- 
gress by Governors of Federal Reserve System— 
Meeting in Washington of Inter-Departmental Com- 
mittee on Banking 

A resolution introduced in the Senate on April 13 by 

Senator Townsend (Republican) of Delaware calls for a 

Congressional investigation of monetary and banking policies, 

along lines sugges by the Board of Governors of the 

Federal Reserve System in its statement on April 8 to the 

Chairmen of the Senate and House Banking and Currency 

Committees. This statement is given in another item in this 

issue. Regarding the resolution of Senator Townsend 





Washington advices April 13 to the New York “Journal of 
Commerce”’ said: 

Quoting from the Federal Reserve Board's recent recommendation tha? 
Congress ‘‘determine objectives by which monetary and banking authorities 
hall be guided,”’ 


the Townsend resolution calls for a joint Congressional 
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committee ‘‘to investigate the gold, monetary and banking policies of the 
United States—in view of the present division of responsibility with ref- 
erence to monetary and credit policies.’’ 

In its preamble, the resolution cited the fact that United States’ gold 
stock has more than doubled since early 1934 and states that ‘‘there is 
serious doubt as to the desirability of continuing the present gold policy.” 

A meeting of the Inter-Departmental Banking Committee, 
called it is said after Chairman Eccles of the Board of 
Governors of the Reserve System had sent his request to 
Congress for a study of the division of monetary and banking 

wers among various Federal agencies was held in Wash- 
ington on April 13. On that day a dispatch to the New York 
“Times”’ said: 

Although Secretary Morgenthau would only say that ‘‘banking legisla. 
tion’’ was the subject of discussion, it was learned that the agenda was to 
include the Federal Reserve Board's request to Congress for clarifying 
changes in the distribution of banking and monetary powers, and the 
Brown bill, now before Congress, which would transfer the duties of the 
Comptroller of the Currency from the Treasury to the Federal Deposit 
Insurance Corporation. It also was regarded as possible that the Com- 
mittee discussed bank holding company legislation, a subject in which 
President Roosevelt has indicated an interest. 

At the meeting, besides Secretary Morgenthau and Mr. 
Eccles, said the dispatch, were Jesse H. Jones, Chairman of 
the Reconstruction Finance Corporation; Leo T. Crowley, 
Chairman of the Federal Deposit Insurance Corporation; 
Preston Delano, Comptroller of the Currency, and John W. 
Hanes, Under-Secretary of the Treasury. 

The meeting it is said was called and presided over by 
Secretary Morgenthau. 


- — 
—_ 


Senate Votes Additional $600,000 to Continue 
Monopoly Investigation 

The Senate on April 3 approved a joint resolution appro- 
priating $600,000 for continuance of the monopoly investi- 
gation by the Temporary National Economic Committee. 
The committee was originally authorized to operate until the 
end of 1940 with an appropriation of $500,000; this was 
reported in our issue of June 18, 1938, page 3884. The 
additional sum will finance studies through the current 
year and enable the committee to complete its inquiry and 
make a final report to Congress in 1940. The House Rules 
Committee approved the measure on April 11. 

Previous reference to the request for additional funds was 
made in our March 18 issue, page 1568. 


> 








Heads of House and Senate Labor Committees Sponsor 
Proposed Changes in Wage and Hour Law— 
Amendments Suggested by Administrator Elmer F. 
Andrews—Would Exempt Employees Earning $200 
or More Monthly 


The House Labor Committee has been considering pro- 
posed amendments to Fair Labor Standards Act—the 
so-called wage and hour law; the changes would exempt 
employes receiving salaries of $200 or more a month and 
would otherwise amend the law. The proposed changes 
were introduced in the House on March 29 by Represen- 
tative Mary T. Norton of New Jersey, Chairman of the 
Committee, while similar amendments were sponsored by 
Senator Thomas, Chairman of the Senate Labor Committee. 
Both bills embody recommendations made by Elmer F., 
Andrews, Wages and Hours Administrator. The amend- 
ments, so far as clarifying the statute as it applies to farm 
workers, were opposed on April 2 by five major farm or- 
ganizations. Spokesmen for organized labor and fruit and 
vegetable growers, at the end of a two day hearing on 
April 4, asked Administrator Andrews to frame a new 
definition of the exempted “area of production” without 
restricting the exemption to processing plants in towns of 
fewer than 25,000 population within 50 miles of their source 
of supply. This is learned from Associated Press advices 
from Washington, April 4, which also said: 

Some spokesmen for the industry said they wanted complete exemption 
from the minimum wages and maximum hours provisions of the law for 
producers and processors on the ground that Congress intended to exempt 
agriculture from the additional costs imposed by the act. 

Boris Shishkin, AFL economist, objected that the proposal to exempt 
workers in processing plants in towns of fewer than 25,000 population 
would set a damaging precedent for labor legislation in all industries. 
He argued that many towns in this classification contained other types 
of industry subject to the Wages-Hours Law. 


We also quote from a Washington dispatch of March 29 to 
the New York “Times” regarding proposals to amend the 
law, as sponsored by the Chairmen of the House and Senate 
Labor Committees: 

The chairmen plan to hold hearings immediately on the bills, giving 
hope to many members that Congress will change the law at this session. 

Both bills would give Mr. Andrews increased power to decide on the 
application of the law, to define technical and trade terms and to make 
special provisions regarding industrial homework and “constant” wage 

lans. 
; Five Changes Are Provided 

The amendments would do the following things: 

1. Exempt telephone operators in exchanges serving fewer than 360 
stations. 

2. Create industrial committees to determine the minimum wages 
which could be fairly paid by industries in Puerto Rico and the Virgin 
Islands. The public, employers and employes would be represented on 
the committees. 

3. Eliminate the “area of production” clause, under which employes 
of some borderline agricultural and processing industries have been ex- 
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cluded from the act. A rule based on “seasonability and perishability” 
of products involved would be substituted to give processors equal treat- 
ment with agriculture, which now is excluded from the act. 

4. Add a clause permitting suits to restrain violations of the act to 
be brought in any district wherein the defendant is “found, or is in- 
habited, or transacts business.” 

5. Change the “hot goods” penalties of the law so as to protect persons 
who innocently buy goods produced in violation of the wage-hour require- 
ments. 


According to the advices to the “Times,” Mrs. Norton 
explaining in a statement the amendments she offered, 
said: 

“I believe that Puerto Rico and the Virgin Islands are entitled to con- 
sideration because of the prevailing conditions in the islands. It is my 
belief that a total exemption would serve to create a great competitive 
advantage and would, in general, disturb business both here and in the 
islands. However, it is obvious they need some relief. 

“I have felt since the Wage and Hour Law became effective that the 
Administrator is working under a great disadvantage and that business is 
not able in many cases to adjust itself because of the lack of power the 
Administrator has to make valid rules and regulations. I am sure that 
business would be less jittery about this law if the Administrator had the 
right to define the application of the law. Without this amendment 
he may not do so and some business has suffered as a result.” 


The Washington account, March 29, to the “Times” also 


had the following to say: 

Concerning her proposal to exempt from the law employes receiving $200 
a month or more, Mrs. Norton said that miuch of the objection to this, 
the Fair Labor Standards Act, resulted from its application to ‘“‘white 
collar’? workers—‘‘men and women engaged in work not of a clearly ad- 
ministrative or executive nature but which frequently requires overtime 
work.” 

“In the case of bookkeepers, private secretaries, etc., high salaried 
office workers in the main,’”’ she explained, “‘it is felt that the application 
of the law works great hardship both on the employer and employes. In 
many instances such employes actually work in a quasi-executive capacity 
and it is utterly impossible to regulate their hours of work.” 

Mrs. Norton said she felt that a salary of $200 a month “should pro- 
tect a worker against exploitation.” 

To meet the “very real problem” defining “area of production” in 
agriculture and eliminate the “hardship” caused by “discriminating 
against certain classes of workers,’’ Mrs. Norton proposed an hours ex- 
emption up to 12 hours a day and a 56-hour work week for specified in- 
dustries. The ginning of cotton, however, would be exempt from both 
the wage and hour provisions. 
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House Passes Steagall Bill Extending Life of Federal 
Housing Administration For Two Years—Also 
Increases From $3,000,000 to $4,000,000,000 Amount 
of Insurance Which May Be Outstanding—Taft 
Bill Passed by Senate 


The House passed on April 12, without a record vote, the 
bill of Representative Steagall, which amends the National 
Housing Act, by extending the life of the Federal Housin 
Administration for two years. Its present powers would 
expire June 30. The bill also authorizes the FHA to insure 
an additional $1,000,000,000 in mortgages, by raising from 
$3,000,000,000 to $4,000,000,000 the amount of insurance? 
the agency may have outstanding. This, it is noted, repre- 
sents a compromise from an original FHA request that its 
mortgage limit be increased _to $6,000,000,000. Befors 
passing the bill on April 12 the House, by a vote of 199 to 143, 
voted to retain the amendment of Representative Cochran, 
of Missouri, inserted in the measure on April 11, designed 
it is said to prevent “write-up” of land values by promoters 
of large apartment houses. 

Representative Cochran’s amendment is reported to have 
been Mg by Representative Ste , Who argued that 
it would kill the FHA pay for aiding a ment house 
ge Under date of April 12 Associa Press advices 

m Washington said: 

The amendment provided that in estimating the value of property to de- 
termine the amount of insurance for which it is eligible, the value of the 
property at the time of the application for insurance be used. 

The bill also reduces from $10,000 to $2,500 the amount of a loan for 
home renovation which the FHA may insure. In an attempt to make 
modernization insurance operations self-sustaining. the bill provides for a 
1% annual premium charge on the original amount of the loan. 

Republicans tried unsuccessfully to strike ouv the $1,000,000,000 increase 
in the mortgage limit and a section continuing the FHA’s authority to insure 
mortgages on homes already built. The Home Owners Loan Corporation 
also had objected to those features on the ground they would penalize 
building and loan associations. 

The $1,000,000,000 figure was agreed upon in the Banking Committee 
after President Roosevelt had played the role of mediator between the 
FHA and the HOLC. 


From United Press accounts from Washington April 12 
we take the following: 

The bill as passed by the House eliminates a provision in the present Act 
permitting insurance of mortgages on apartment buildings costing from 
$16,000 to $200,000. 

An annual premium charge of 1% per annum of the original amount of 
modernization loans will be charged under the new bill, with an effort to 
make this phase of the FHA p-ogram self-supporting. 

Meanwhile, a similar bill wa, under consideration by the Senate Banking 
and Currency Committee, where suggestions were made that insurance of 
mortgages on existing properties be restricted to 35% of the total authoriza- 
tion made under the bill. 

An additional restriction was sought by conservative Senators to permit 
insurance of mortgages on existing structures only where modernization is 
being made with a view toward using the property as part of the purchase 
price of a new building. 

On April 13, the Senate approved a bill by Senator Robert 
A. Taft, Republican, of Ohio, to increase the cost limits of 
homes built in metropolitan districts under provisions of the 
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United States Housing Act. Noting this, the Associated 
Press added: 


The present low-cost housing law permits a cost limit of $4,000 a family, 
or $1,000 a room, except in cities of 500,000 or more, where the limits are 
$5,000 and $1,250. respectively. 

Senator Taft's bill would make the higher limit apply not only to cities 
of 500,000 or more. but to their ‘‘metropolitan districts’’ as well. 


- 
at 





House Committee Favorably Reports Bill Extending 
Monetary Powers of President Until June 30, 1941— 
Majority and Minority Views 

The bill extending the monetary powers of the President 
until June 30, 1941, was favorably reported to the House 
on April 13 by the House Coinage Committee. The bill, 
which was referred to in these columns April 1, page 2052, 
provides for the continuance of the stabilization fund, as 
well as of the President’s authority to devalue the gold 
content of the dollar; and the continuation of the silver pur- 
chase program. The authority of the President, as under 
the present Act, would continue to be limited to fixing the 
dollar at a bee content of between 50 and 60% of its former 
weight, under the measure, said advices April 13 to the New 
York “Journal of Commerce” from its Washington bureau, 
which quoted the report of the majority members of the 
Committee as saying: 

“In the present unsettled international situation, stability is given to 
international exchange rates by existence of the power in the United States 
to deal promptly and effectively with currency depreciation abroad. 

Sees Depreciation Discouraged 

“The mere existence of this power serves to discourage other countries 
from further depreciating their currencies in order to acquire a competitive 
advantage in the world market, and has given added protection to our 
world trade,”’ it was asserted. 

From the “Journal of Commerce” advices we likewise 
quote: 

The report stated that the Coinage Committee was in full accord with 
views of the President that the international monetary and economic situa- 
tion is such that ‘‘it would not be safe to permit the powers granted by the 
legislation creating the stabilization fund and the authority of the President 
to alter the weight of the dollar, within certain limits, to be terminated. 

The bill aiso extends power of the President under which newly mined 
domestic silver has been received by the mints for coinage and addition to 
monetary stocks. 

Minority Charges Failure 

Charging that ‘‘the all-important argument around which the President 
has tried to weave his pattern of monetary control has been a ‘reflation’ of 
1932 prices to the 1926 level with stabilization .at that level thereafter,"’ 
and declaring that the program has been a complete failure, a minority re- 
port, signed by seven Republican members of the Committee, was sub- 
mitted at the same time, with a demand that Presidential powers ovor the 
currency be allowed to terminate June 30, and added that ‘henceforth 
control of the currency should remain with Congress, where it constitu- 
tionally telongs.”’ 

The minority report further asserted that the rise in the prices of many 
commodities was not due to devaluation of the gold dollar so much as to 
crop failures, the ‘‘restriction policies’’ of National Recovery Administration 
and Agricultural Adjustment Administration, ‘‘and to such normal re- 
covery forces as were permitted to operate,’’ as well as demand for war 
materials in Europe and Asia. 


According to advices to the New York “Times’’ from 
Washington, April 13, the minority members favored kee 
ing the price of gold at $35 an ounce unless Congress should 
by appropriate legislation decree otherwise. In the ‘““Times”’ 
it was also stated in part: 

They expressed the view that Congress should be in position to determine 
the whole monetary program with due regard for both national and inter- 
national conditions. 

Declaring for a return to the gold standard, the minority report said: 

‘We should return to specie payment; that is to say, the full conversion 
standard which permits convertibility of all currency into gold, and vice 
versa, at the option of the holder. In other words, we should return to 


an unqualified gold standard."’ 


»— 
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House Ways and Means Committee Conducts Hearings 
on Proposed Changes in Social Security Act—Hears 
Suggestions for Widening Law Advanced by Arthur 
J. Altmeyer—Proposals to Include 6,000,000 Farm, 
Comestic and Miscellaneous Workers Defeated 


The House Ways and Means Committee has been con- 
ducting hearings on proposals to broaden and liberalize the 
old-age benefit system, to increase monthly payments, to 
start them two years earlier and to make available sup- 
plemental payments for wives and widows of pensioners. 
Under the proposed amendments to the law, benefits would 
begin on Jan. 1, 1940, instead of Jan. 1, 1942. In accordance 
with the annual report of the Social Security Board made 
available last December, and forwarded to Congress by 
President Roosevelt on Jan. 16, recommendations for the 
revision and extension of the Act were made, including 
the proposal to include in the system 6,600,000 additional 
wage earners. Items bearing thereon appeared in these 
columns Dec. 24, page 3842 and Jan. 21, page 367. Proposals 
by Secretary of the Treasury Morgenthau to abolish the 
“full reserve” feature of the Social Security Act and to 
delay imposition of full social security payroll taxes were 
noted in our issue of March 25, page 1728. The Ways and 
Means Committee of the House began hearings on the 
earlier suggested changes on March 29, at which time it 
was reported in Washington advices to the New York 
“Herald Tribune” that the committee has decided against 
extending the system to cover 6,000,000 farm hands, domes- 
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tics and employees of church and charitable institutions, 
but is still considering the liberalizing amendments and the 
recommendations of Secretary Morgenthau that increases 
in the old-age benefits payroll taxes scheduled to go into 
effect next year be deferred and that the “full reserve” be 
abandoned. From the same advices we quote: 

Arthur J. Altmeyer, Chairman of the Social Security Board, asked 
the committee to increase from $49,000,000 to $80,000,000 the authoriza- 
tion for Federal rebates to the States for administrative expenses in the 
operation of unemployment insurance. He explained that the amount 
sought would be $10,000,000 less than the Federal Government’s share of 
the unemployment insurance collections, which totaled approximately 
$900,000,000 last year. 

Eventual Cost Held Less 


Testifying in support of the liberalizing amendments, Mr. Altmeyer 
assured the committee the eventual cost of the liberalized old-age benefits 
system would be less than that of the present one. The savings, he ex- 
plained, would accrue from reductions in the pensions to be paid retired 
single workers, who, under the new system, would receive less than 
married workers. 

This was the first time it had been disclosed that the liberalized plan 
would give “recognition to the family unit’? through a rescaling of 
pensions to give married workers and widows with children larger benefits 
and single workers or childless widows less. 

Single workers, as the plan was unfolded, would fare considerably worse 
than under the present plan. A single worker with 40 years in the 
pension plan at $250 a month, for example, would receive under the 
liberalized plan only $56 a month, as compared with $81.25 under the 
present plan. A married worker, on the other hand would receive, under 
the liberalized plan, $84 a month, as compared with $81.25 under the 
present plan. 


Mr. Altmeyer again testified, on April 1, and proposed 
that benefits of the law be extended to nearly 600,000 more 
workers. From the Washington “Post” we take the fol- 
lowing, regarding his testimony, as outlined by the Inter- 
national News Service: 

He proposed blanketing under the act’s old-age benefits the following 
three large groups: 

Non-civil service employees of the Federal Government, which he estimated to 
number around 100,000. 

Employees of Federal instrumentalities, such as the Federal Reserve Bank, 
National banks and National parks, which he estimated to include up to 300,000. 

All seamen on American ships, whether American citizens or not, estimated by 
Mr. Altmeyer to number as many as 200,000. 

Urging inclusion of non-civil service Government workers, Mr. Altmeyer 
pointed out that civil service employes already have their own retirement 
system. But he recommended against the extension of unemployment 
insurance to such noncivil service workers, because this would ‘‘complicate’’ 
machinery of the social security system too much, he said. 

Questioned regarding recommendations for State employes, Mr. Altmeyer 
said the board at present is “unable to devise any system to bring them 
under the Act which would overcome questions of constitutionality.”’ 

He maintained, in reply to Representative McCormack (Democrat), 
of Massachusetts, that the Government could constitutionally “tax itself’ 
to take care of noncivil-service employes, by writing a special provision 
into the law, calling the Government’s share a “contribution” instead of 
o' “a” 

Mr. Altmeyer voiced belief that the group could be brought under 
the social security plan ‘‘without complicating it.” 

He cited a number of Government agencies not under civil service such 
as the Home Owners Loan Corporation and the administrative personnel 
of CCC camps. 

He then pointed out that employes of national banks are now exempt 
from Social Security Law, and that the American Bankers Association 
recently urged that the benefits be extended to employes of these banks. 

Mr. Altmeyer explained his inclusion of aliens in the proposal for 
seamen on American ships, declaring this would not encourage shipowners 
to hire foreign crews to escape payment of the social security taxes. 

“The number of aliens in this group would be so small as to make 
their exemption unnecessary,”’ he declared. 


With the action of the Ways and Means Committee on 
March 17 in unanimously voting not to recommend ex- 
pansion of the social security program to include 6,000,000 
farm and domestic workers and employees of religious, 
charitable and non-profit institutions, a Washington dis- 
patch of March 17 to the “Herald Tribune” noted: 

Inclusion of these workers was one of the recommendations for en- 
larging and revising the social security program submitted to Congress 
by the Social Security Board with the approval of the White House. 

The Ways and Means Committee acted at a special session held after 
a hearing during which John T. Flynn, of New York, a writer on 
economics, testified that the old-age pension reserve was an “elaborate 
fiction” and urged the “freezing’’ of the old-age pension tax at its 
present level, 2%, divided between employer and employee. He argued 
that the Social Security Advisory Board’s recommendation that employers 
and employes each contribute 2% was “enormously excessive.’”’ The 
present law provides for an increase of the tax payable by both employee 
and employer to 1%% beginning Jan. 1, 1940. 

The action of the committee, which was announced in a brief formal 
statement, appeared to have ended all chance of any substantial revision 
of the Social Security Act at this session. 

“The committee has voted to defer any action at this session of Con- 
gress,” the statement read. “This action has been taken and this an- 
nouncement made at this time so that persons interested in appearing 
before the committee will be saved the time and expense and trouble of 
so doing.” 

Speaking for himself and not for the committee, Representative John 
W. McCormack, Democrat, of Massachusetts, the Committee’s Vice-Chair- 
man, said that he felt that to bring into the social security system at 
this time some 6,000,000 farm workers, domestics and employees of 
charitable and religious institutions would “only make the law more 
cumbersome.” 

“How could you determine the wages of agricultural help?’’ he asked. 
“How would you pass on the question of seasonal employment? Tax col- 


lections would be difficult and complicated. The problems of the farmer 
are entirely different from those of industry. 
same category with agricultural workers.” 


And domestics are in the 
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The committee had been deluged with protests, particularly from 
churches and religious institutions, against the proposal to bring their 
employees into the social security system. 

Of such institutions, Representative McCormack said, they already were 
performing a public service and imposition of social security taxes upon 
them ‘“‘would impose a burden that would seriously curtail the carrying 
out of their programs of public welfare.” 

He added that questions that have been raised on the taxing of 
churches “is a very delicate one which no Congress would consider, and 
that’s a strong element in our decision.” Some opponents of this phase of 
the expansion proposal argued that the imposition of a social security tax 
upon churches would be a violation of constitutional guarantees of free- 
dom of worship. 


Opposing reduction of the 3% payroll tax collected from 
employers for unemployment compensation, Mr. Altmeyer 
proposed instead, on April 4, that the Government induce 
the States to liberalize their compensation systems. Ac- 
cording to Associated Press accounts from Washington on 
that date, which added that Mr. Altmeyer expressed his 
views in response to questions by members of the House 
Ways and Means Committee as to whether the tax was not 
larger than necessary to support the State systems. 

ao 


House Appropriations Committee Recommends $46,- 
915,207 Appropriations Bill for District of Columbia 
—-House Passes Nine Other District Measures 


The House Appropriations Committee on April 6 approved 
an appropriation of $46,915,207 to finance the District of 
Columbia government during the year beginning next July 1, 
but provided that only $5,000,000 of this amount would come 
from the Federal Treasury, with the balance being raised 
by the District government through taxation. The House 
had earlier (on March 27) passed nine District bills and 
accepted the Senate version of another after the House 
District Committee had directed Chairman Randolph of 
West Virginia to ask $10,000 for a milk investigation. 

In reporting the House passage of the District appropria- 
tion bill, the Washington “Post” of April 7 said, in part: 

It carries $46,915,207, of which the Federal Government will pay 
$5,000,000, to operate the District government during the next fiscal year. 
Falling $762,473 below budget estimates and $1,450,845 under the 1939 
appropriations, the measure is one of the smallest in recent years. 

Unless the total is raised substantially by the Senate, the District’s 
1940 deficit will be $3,496,752. Chairman Collins pointed out that this 
could be reduced to approximately $200,000 by retention of the $1.75 
realty rate, scheduled to expire June 30. Members of the House Sub- 
committee on Fiscal Affairs, however, showed no disposition to diop the 
pending tax measure, designed to increase revenue. 

Three Amendments 

Only three minor amendments were made on the floor, and these were 
accepted by Mr. Collins, who piloted the bill through the House with 
military precision. 

These are: 

Twleve thousand five hundred dollars added to last year’s $5,000 appropriation 
for the Griffenhagen survey . 

District officials required to provide parking space for members of Congress in 


front of all public buildings. 
The Commissioners are barred from uprooting the present parking meters. 


Passage followed debates on Gallinger Hospital and local suffrage and 
condemnation of the sale of liquor to minors and an alleged local milk 
monopoly. 

Throughout the session there were never more than 60 members on the 
floor, and the number dwindled several times to half that figure. On the 
only contested amendment—to strike new jobs of a $7,500 medical director 
and two assistants at Gallinger from the bill—the vote was 29 to 10 to 
sustain the committee. 

School Funds Curtatled 

Carrying money for capital improvements not included in the budget 
estimates, the supply Dill’s total is held down by sharp curtailment of 
operating expenses, especially in the schools. 

One of these capital expenditures inserted by Mr, Collins, however, was 
left suspended in midair by a point of order raised by Representative Rich 
(Republican) of Pennsylvania. This eliminated an authorization for the 
Commissioners to enter into a contract for construction of a new main 
library, but left intact an initial $350,000 appropriation. 

Mr. Collins, who has urged the library construction for several years, 
did not contest the point and intimated the authorization for a $1,118,000 
building, to be erected on the present site of the National Guard Armory, 
will be restored in the Senate. 


Point Not Quick Enough 

An effort which if made in time would have halted a reorganization of 
the Fire Department by reduction in the number of station houses, was 
made by Representative Schwert (Democrat) of New York, a member of 
the House District Committee. 

Mr. Schwert raised a point of order against the proviso a few seconds 
after the fast-reading clerk had passed the legislative language. 

The proviso was denounced during general debate by Representative 
Bolles (Republcian) of Wesconsin, another member of the District Com- 
mittee, who complained that the committee members had not had an 
opportunity to study the bill as it was not released until noon. 

Further details of the measures passed by the House on 
March 28 were given as follows in the Washington “Post” 
of the following day: 

By receding on its amendment, the House agreed to the reinstatement 
of David Thompson and Ralph Warner in the Metropolitan Police Depart- 
ment without back pay. The Senate had refused the reimbursement, which 
would have amounted to $20,000. 

Eight of the nine bills passed by the House have been approved by the 
Senate and now go to the White House. Three have to do with the 
administration of the public schools. One of these provides for the appoint- 
ment of research assistants, the second for adjustment of appointments 
in the white and colored divisions, and the third for amendment of the 
Techers’ Retirement Act to require designation of beneficiaries. 

One bill provides alternate methods of enforcing orders of the joint 
board and the Public Utilities Commission and, in effect, enables the 
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commission to enforce its regulations through police channels rather than 
civil suits. 

Protection of banks against unreasonable damage suits is provided in a 
bill amending the District code in several particulars. 

Two minor bills authorize the District Commissioners to buy steam for 
the Municipal Center from the central heating plant and reduce the 
allowable margin of error from 4% to 2% on electric meters. A third 
measure changes the taxicab licensing date to March 1. 
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Senator Wagner First Witness at Hearings Before 
Senate Committee on Proposals to Amend NLRA— 
Senator Ellender Urges Ban on “Slaughter” of 
Bona Fide Independent Unions—Hearings Adjourn 
Until April 17—-Public Hearings by House Com- 
mittee 

Senator Wagner of New York, sponsor of the National 
Labor Relations Act, was the first witness on April 11 at 
hearings on proposals to amend the law which were held 
before the Senate Labor Relations Committee. Senator 
Wagner read a long prepared statement, and the hearing 
was thereupon adjourned until April 17. Meanwhile 
Senator Arthur J. Ellender of Louisiana said on April 10 
that he would propose amendments to the law ‘‘to prevent 
bona fide independent labor unions from slaughter at the 
hands of the NLRB.” Administration leaders, represented 
by Senator Thomas of Utah, Chairman of the Senate Labor 
Committee, warned on April 10 that they would oppose 
attempts to “‘cripple’’ the law through proposed amendments. 

Senator Wagner, in reading his statement on April 11, 
said that the law has operated excellently, with one exception, 
for which he proposed a remedy. He said that the law is a 
fair and effective instrument for the promotion of ‘‘economic 

; . “ sae 4 

peace and industrial justice’”’ although he admitted that the 

rights of some employers had been infringed by the struggle 

between opposing factions in organized labor. 

In summarizing his testimony, Associated Press Wash- 
ington advices said in part: 

He suggested that when the Congress of Industrial Organizations and 
the American Federation of Labor are disputing over which the proper 
collective bargaining agent of the workers of a plant, the employer be given 
the right to petition for an election. This right could be conferred, he 
thought, by an order of the NLRB, but he had no objection to giving it 
specifically by legislation. 

Senator Wagner appeared as the first witness at a hearing, conducted 
by the Senate Committee on Education and Labor, on the many proposed 
amendments to the law. 

Members of the Labor Board will be heard later, and additional witnesses 
will speak for business interests, which think the law unfairly weighted in 
favor of labor; for the A. F. of L., which thinks the Act unfairly favors the 
C.1. O., and for the C. I. O., which likes the Act as it stands. 

Representatives of all these inverests were gathered in the big marble- 
walled Senate caucus room today as Senator Wagner read a lengthy state- 
ment setting forth his views and giving the controversy long brewing, its 
official start. 

They leaned forward expectantly when, he concluded and the time came 
for questioning and, possibly some verbal] tilting with Senator Edward R. 
Burke, Democrat, Nebraska, a leading critic of the Act, who sat at the 
Committee table. Senator Wagner, however, pleaded weariness, and asked 
that questions be deferred until a later session. Senator Burke will be the 
witness at the next session of the hearings, Monday. 

“The proof is over whelming,’’ Senatcr Wagner said, ‘‘that the Labor Act, 
in its broad outlines, has proved an effective instrument for economic peace 
and industrial justice. It has vastly benefited workers, employers, and the 
public at large. No one challenges its objectives; no responsible party 
openly advocates its repeal. Any diminution of its effectiveness would be 
a national evil: its mutilation would be a national calamity.”’ 

He urged that careful consideration be given to the amendments pro- 
posed by che A. F. of L., but otherwise, he told the Committee: 

‘Many of those who will gather here to indict the Labor Act can lay no 
claims to having ever been the friends of labor.”’ 

The Wagner Act, as it stands, prohibits employers from influencing or 
intimidating their employees on questions of union membership, and out- 
laws other ‘“‘unfair labor practices’’ by employers. Business men have 
backed amendments to outlaw coercion from any source and to include in 
the law a ban on union practices which they consider decrimental. 

They also have asked the right to petition the Labor Board for an election 
to determine the collective bargaining agent of their employees. This 
right they have asked not only in the case of two unions competing for 
membership, but in cases where one union may be organizing their workers. 

Senator Wagner, however, made it clear that his proposed change was 
to deal only with cases of competition between two unions. Otherwise, 
he said, an employer might attempt to “freeze a situation produced by a 
long tradition of opposition to unionism,"’ that is, obtain an election before 
the union had had ample time to effect its organization. 

As to the amendments to ban ‘‘coercion from any source,’’ Senator Wagner 
had this to say: 

*‘No just regard for the facts can possibly lead to the conclusion that the 
National Labor Relations Act creates an unfair relationship between the 
rights of the employer and the rights of the worker. 

“Certainly the employer has the right to bargain collectively through the 
corporation and through nationwide trade associations. Certainly in deal- 
ing with labor and in all other business affairs, he has the privilege of elect- 
ing his own spokesman by majority rule. 

“No working group has ever challenged the employer's right to use the 
collective bargaining procedure in dealing with his employees, his competi- 
tors and the general public. The simple truth of the matter is that all of 
the industrial rights which labor is accorded under the Act have been en- 
joyed by industry for a century or more.” 


_ Plans to amend the law were mentioned in the “Chron- 

icle” of March 11, page 1414. 

Under date of March 28 United Press accounts from Wash- 
nm stated that the following four sets of amendments are 

before the Senate Committee: 


By Senator David I. Walsh (Dem., Mass.), sponsored by the A. F. of L.: 
To curtail the NLRB's power to invalidate contracts between employers 
and bona fide labor unions. To require the NLRB to hold elections by 
crafts rather than permitting it to lump all production and maintenance 
To permit employers to petition for col- 


employees in an industrial unit. 
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lective bargaining elections. To permit appeals in representation cases- 
To set a time limit on the Board's activities. 

By Senator Edward R. Burke (Dem., Neb.), which the Nationa] As- 
sociation of Manufacturers said was in accord with its views: To require 
the NLRB to be composed of one representative each of employers, em- 
ployees, and the public. To outlaw the checkoff by which employers de- 
duct union dues from pay envelopes. To ban “‘coercion’’ of employees in 
their right to organize by either employers or labor unions. To establish 
certain ‘‘unfair labor practices’’ on the part of unions as well as employers. 
To forbid unions to strike unless a majority of employees in the appropriate 
unit have approved by secret ballot. To require labor union officials to be 
American citizens. To restrict the NLRB’s power to order reinstatement 
of workers discharged for union activity. To permit employers to transfer 
trial of ‘“‘unfair labor practice’’ charges to the Federal district court from 
the NLRB. 

By Senator Rufus Holman (Rep., Ore.): To separate the NLRB’s ad- 
ministrative and judicial functions, by giving the administrative and in- 
vestigatory power to a labor relations commissioner and establishing a 
nine-member labor appeals board to reach final decisions. 

By Senator M. M. Logan (Dem., Ky.), supported by the National 
Grange and other farm organizations: To extend the exemption of agri- 
cultural workers under the Act to processors and packers of farm produce. 

The A. F. of L. announced that it would oppose all amendments except 
its own. The C. I. O. opposes all amendment proposals. 


On April 12 it was made known that the House Labor 
Committee has decided to hold publie hearings on changes in 
the Act. From Associated Press accounts from Washington 
April 12 we quote: 

Representative Ramspeck of Georgia, a Democratic member of the 
group, disclosed that he was considering the introduction of an amendmeng 
to replace the existing Labor Relations Board of three with a five-member 
agency selected geographically. 

The decision of the Committee to hold hearings on the subject, reached 
at a secret session originally scheduled to consider pending amendments 
to the Wages and Hours Law, was a surprise because Chairman Norton 
previously had maintained she would let the Senate take the initiative. The 
Senate Labor Committee also has started hearings on the subject. 

The House hearings will not begin until the Committee has completed 
jts consideration of the Wages and Hours Act and a bill designed to make the 
Civilian Conservation Corps permanent. Mr. Ramspeck thought these 
measures would be disposed of in about ten days, but other members ex- 
pressed the belief that it would be May before the Wagner Act hearing could 


begin. 
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New York Court of Appeals Upholds State’s “Little 
Wagner Act’’—Decision Finds Law Is Constitu- 
tional—Metropolitan Life Insurance Co. Had 
Challenged Its Validity—-Court Also Rules in 
Action Brought by Bank of Yorktown 

The New York State Court of Appeals at Albany in a 

4 to 3 decision on April 11, held valid the State’s so-called 

“Little Wagner Act” creating a State Labor Relations Board 

with functions similar to those of the National Labor Rela- 

tions Board. The Court ruled that formation of the State 

Board in 1937 did not violate the State constitutional ban 

on the creation of new State departments. The Court also 

held that insurance agents are subject to the law. The 
constitutionality of the law had been challenged by the 

Metropolitan Life Insurance Co., which had refused to 

comply with an order of the Board to negotiate with Insur- 

ance Agents Union, Local 30, affiliated with the United 

Office and Professional Workers of America, Congress 

Industrial Organization for the purpose of arriving at a 

collective bargaining agreement. The case was referred to 

in these columns, July 30, 1938, page 657. Associated Press 

Albany advices of April 11 outlined the ruling as follows: 


‘‘We think nothing in that constitutional limitation (on creation of New 
York State departments) was intended to prevent the establishment within 
an existing government department of a quasi-judicial agency with authority 
to make decisions reviewable only in the courts,’’ Associate Judge John T. 
Loughran wrote in the majority opinion. Concurring in this were Chief 
Justice Crane and Associate Judges Lehman and Finch. 

Associate Judges John F. O’Brien, Irving G. Hubbs and Harlan W. 
Rippey dissented from the majority opinion, asserting that the statute 
applied only to industrial workers and should not apply to insurance agents. 
They said they did not consider other grounds involved. 

The Court's opinion also overruled the Metropolitan's assertion that the 
act delegated unjust legislative powers to the Labor Relations Board. 

“It should be noticed that the act sets up explicit procedural standards 
as to charges, notice, hearing and findings and as to judicial review,” the 
Court statea. 

“Similar provisions of the National Labor Relations Act have been finally 
construed ‘as affording adequate opportunity to secure judicial protection 
against arbitrary action.” 

Members of the State Labor Relations Board, headed by the Rev. John 
P. Boland, Buffalo, as Chairman, are appointed by the Governor for six 
years at annual salaries of $7,500. 

The Court, ruling in a similar case brought by the Bank of Yorktown, 
New York City, reversed a ruling of the Appellate Division that the bank 
should hold an election to determine the bargaining agent for its workers. 
The Court based its reversal, without an opinion, on a recent case involving 
Dun & Bradstreet vs. City of New York. 

In the Metropolitan case, however, the Court stated that the “‘purposes 
and policy”’ avowed in the act, ‘‘and the scheme of the act as a whole dispel 
all doubt that these agents of Metropolitan are employees’ under the law. 

One year ago this Thursday the Metropolitan's 2,500 industrial insurance 
agents in the “‘territory’’ embracing New York City, Long Island and 
Westchester County elected as their bargaining agent the Insurance Agents 
Union, Local 30. The Labor Relations Board certified this union, an 
affiliate of the United Office and Professional Workers, and later issued a 
complaint against the Metropolitan when the company allegedly refused to 
negotiate with this local. The case was brought to the Court of Appeals 
through an appeal by the company against an Appellate Division order 
i nstructing it to recognize the union. 

The Court of Appeals, referring to what the Metropolitan asserted were 
the “legislative’’ powers granted to the Board to determine ‘‘the life of 
selected representatives ,’’ said: 








Volume 148 Financial 


The defined purposes of the act do not countenance what Metropolitan 
assumes is a limitless power of the Board to permit employees to change 
bargaining representatives for any reason at any moment. 

On the company’s assertion that creation of the Labor Board violated 
the ban on additional New York State departments, the Court said: 

The constitutional command is not here offended by want of sharper 
interdepartmental regulation of the ministerial work of the board or by 
undue restrictions on the executive power of removal. 

In the Bank of Yorktown case the bank contended that its staff was not 
composed of “‘employees,"’ as interpreted by the Labor Relations Board: 
and that its workers were not mechanics, workingmen or laborers within the 
Scope of the act. Its employees, the bank contended, were ‘‘engaged in 
fiduciary work of a highly confidential character, entirely personalized and 
individual in nature, and not subject to regimented regulations.” 

Counsel for the bank, in arguments before the Court, contended that the 
Board's order directing an election to determine whether a C. I. O. unit 
should represent its employees in collective bargaining was ‘‘entirely un- 
warranted” and that it threatened a serious ‘‘disturbance’’ in operation of 
the institution. 

The Labor Relations Act terms as “‘unfair’’ interference with or coercion 
of employees in the exercise of their rights of organizing into unions, em. 
ployment of labor spies, blacklisting of workers, discrimination against 
workers who join a union and employers’ refusal to discuss grievances with 
accredited employee representatives. 

The Relations Board is precluded from engaging in any act to mediate, 
conciliate or arbitrate any labor dispute, these functions being assigned to 
a mediation board of five members. 

<> 


Senator Byrnes Proposes International Barter Plan, 
Whereby United States Would Trade Cotton 
and Wheat Surpluses to Democracies, in Exchange 
for Rubber and Tin—Southern and Western 
Senators Seek to Increase Farm Appropriations by 
$400 ,000,000 

Senator James F. Byrnes of South Carolina on April 10 
proposed an international barter plan of raw materials 
which would increase the democracies’ supplies of materials 
for war emergency and at the same time would lessen the 

United States’ surplus of farm products. The plan, which 

is sponsored by the Departments of Agriculture and State, 

would enable the United States to trade cotton and wheat to 
ee Holland, Belgium and possibly other countries, in 
exchange for rubber and tin. Senator Byrnes said the State 

Department will formally propose the project to other 

Governments within a few days. In elaborating on the 

proposes, Associated Press Washington advices of April 

10 said: 


Senator Byrnes estimated that at least 2,000,000 of the 11,000,000 bales 
of cotton the Government now holds as security for loans to farmers could 
be disposed ofin the swap. It was added that the War and Navy Depart- 
ments wanted a minimum reserve of at least 226,000 tons of rubber, valued 
at about $85,000,000, and believed that for really adequate protection 
about 1,250,000,000 pounds would be necessary. A reserve of $65,000,000 
worth of tin has been recommended. 

The materials would be stored and the countries obtaining them in the 
swap would be pledged not co dispose of them within five years unless the 
prices went above specified figures. This would be designed to prevent 
price demoralization through ‘‘dumping.’’ 

Rubber might be expected from this provision, Senator Byrnes said. 
“The exchange agreement might,’’ he said, ‘‘provide for the use of stored 
rubber during the period of five years, provided the amount used was im- 
mediately replaced by fresh supplies.”’ 

He said he had no information as to how much wheat might be involved 
in the deal. 

Senator Byrnes stressed the farm relief aspects of the plan, and did not 
emphasize the aid it would give European democracies in preparing for a 
crisis. He indicated that the United States might be willing to talk of such 
exchanges with other countries, but it was believed here that Germany and 
Italy have few spare products which are non-competitive with United 
States goods. 

He said the program he announced had been tentatively approved by a 
group of Senators, representing the West and South, including Senators 
Scott W. Lucas, Democrat, of Illinois; Robert M. La Follette Jr., Pro- 
gressive, of Wisconsin; Bennett Champ Clark, Democrat, of Missouri; 
John H. Bankhead, Democrat, of Alabama, and Richard B. Russell, 
Democrat, of Georgia. 

Asked whether the Governments involved would be permitted to use the 
traded stocks if they became involved in war, Senator Byrnes told reporters 
he thought that question would be answered by rising prices that would 
permit automatic release of the commodities under contemplated treaty 
arrangements. 

Testifying before a Senate sub-committee on prospects for American 
agriculture should Europe go to war, Henry A. Wallace, Secretary of 
Agriculture, said that war—whether or not this Nation participated— 
would cost the Government huge sums to keep its farms going. 

“If an isclation policy is our main objective,"’ he said in testimony made 
public by the Department of Agriculture, ‘‘we must prepare to use vast 
sums of money to subsidize domestic consumption, to store surpluses, 
and to maintain farm income.” 

He contended that such costs would be ‘‘as properly a part of our national 
defense as the Army and Navy appropriations.”’ 

“If economy is our main purpose," he told the committee, ‘‘we should 
follow the path of export subsidies combined in sensible fashion with acreage 
control and the ever-normal granary.”’ 


Senators from Southern and Western States this week 
lanned a campaign to increase agricultural appropriations 
by $400 ,000,000. ee on a proposed farm bill were 
reported in the “Chronicle” of April 1 ( 1888) and 
April 8 ( 2051). In discussing latest developments, 
Associated Press Washington advices of April 9 said: 


At a closed conference of 16 Senators called by Chairman Smith, Demo- 
crat, of South Carolina, of the Senate Agriculture Committee, an informal 
agreement was reached to try to add the increased funds to the agricultural 
appropriations bill which passed the House carrying a total of $835,- 
000 ,000. 

Secretary Wallace and other Administration farm leaders have been 
asked to testify regarding need for the increases at hearings by a Senate 
appropriations sub-committee starting tomorrow. 

Smith said Southern Senators still were determined to block the cotton 
export subsidy plan suggested by Presiden’ Roosevelt as a means of reducing 
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the more than 11,000,000 bales of cotton now accumulated under Govern- 
ment loans of more than $500,000,000. 

Senator Bankhead Democrat, of Alabama, one of the cotton bloc leaders 
and usually an Administration supporter, said ‘‘not a single Senator at the 
conference spoke for the export plan.” The Southerners contend the plan 
would result in lower domestic prices for cotton. 

Senators Lucas, Democrat, of Illinois, and La Follette, Progressive, of 
Wisconsin, two leaders in the newly formed corn-wheat-dairy bloc, indi- 
cated Westerners would avoid involvement in this controversy. 

“I think that is a matter for the Southern Senators to decide,”’ Mr. 
La Follette said. 

Mr. Lucas said he would call a general conference of some 30-odd Senators 
from Northern and Western States tomorrow to discuss proposed benefits 
for corn, wheat, live-stock, dairy and fruit industries. 

As approved by the House the farm bill carried $500,000,000 for benefit 
payments to corn, wheat, cotton, tobacco and rice growers. The Senate 
group seeks to add $250,000,000 additional for this purpose. 

It also seeks $150,000,000 to expand the Government programs of buying 
butter, cheese, fruits, eggs and other products for relief distribution. 
These activities now are financed by $90,000,000 diverted annually from 
custom receipts. 


<> 
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Secretary Hull Characterizes Italian Occupation of 
Albania as Invasion Which Endangers World 
Peace—Issues Formal Statement with President 
Roosevelt’s Approval—Albanian Minister Alleges 
Violation of Kellogg-Briand Pact 


Secretary of State Hull on April 8 characterized the 
recent Italian occupation of Albania as a “forcible and 
violent invasion” which constituted ‘‘an additional threat to 
the peace of the world.’”’ His declarations were issued at a 
press conference, in the form of a statement said to be 
made with the approval of President Roosevelt. A few hours 
after he had issued the statement Faik Konitza, the Albanian 
Minister, sent a formal note of protest to the State Depart- 
ment, in which he described the invasion as a violation of 
the Kellogg-Briand pact. The note was sent on instructions 
from the Albanian Government, which made similar pro- 
— in all world capitals. Secretary Hull’s statement 
ollows: 


The forcible and violent invasion of Albania is unquestionably an addi- 
tional threat to the peace of the world. It would be shortsighted not to 
take notice of this further development. 

Any threat to peace seriously concerns all nations; and violates the will 
of all peoples in the world that their governments shall lead them, not 
toward war, but along paths of peace. 

It is scarcely necessary to add that the inevitable effect of this incident, 
taken with other similar incidents, is further to destroy confidence and to 
undermine economic stabitity in every country in the world, thus affecting 
our own welfare. 


A Washington dispatch of April 8 to the New York 
“Times” added: 


The statement was issued after Mr. Konitza had orally protested the 
invasion yesterday to Secretary Hull, and after State Department reports 
had been studied and Mr. Hull had conferred by telephone several times 
with President Roosevelt [at Warm Springs, Ga.] 

Mr. Konitza based his protest yesterday on the broad grounds of aggres- 
sion. The formal protest in writing this afternoon was on the specific 
grounds of a violation of a treaty that was initiated by the United States 
and to which both Italy and Albania are parties. 


- 
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Government Temporary Credit Agencies Have Lent 
Almost $20,000,000,000, but Treasury Will Lose 
“Very Little,’ According to Jesse H. Jones—Speaks 
Under Auspices of U. S. New York World’s Fair 


Commission 


Although the Governments temporary credit agencies 
have extended approximately $20,000,000,000 in credit, 
“there will be very little ultimate loss to the Federal Treasury 
from this great volume of credit,” said Jesse H. Jones, 
Chairman of the Reconstruction F nese Ae caer g oh _ 
April 9 in a radio program sponsored by the Uni 38 
Censsebesiens to the New York World’s Fair 1939. Credit 
authorizations in this category, Mr .Jones said, were made 
“to provide employment and tyes te the economic stability 
of the country.” He added: ‘There will be very little 
ultimate loss to the Federal Treasury from this great volume 
of credit.”” Mr. Jone’s speech was devoted chiefly to a de- 
scription of the Government credit agencies and their his- 
torical background. In discussing the operatons of the 
RFC, he said in part: 

The RFC has authorized more than 10 billion dollars in private credits, 
never having outstanding at any one time as much as 3 billion dollars. 
Beneficiaries of these credits have been almost entirely people of relatively 
small means or business interests. 3 billion, 100 million dollars of this 
amount has been authorized to agriculture in one form or another. We 
have made more than 3 million commodity loans to 1,500,000 farmers, 
averaging less than $400 per loan. These loans have been made on cotton, 
corn, wheat, tobacco, turpentine, resin, wool, mohair, hops, figs, dates, 
raisins, prunes, peanuts, butter and pecans, in 39 States. 150,000 stock- 
men have received loans averaging $1,600, and 131,000 farmers and land- 
owners have benefitted by our loans to drainage, levee and irrigation dis- 

ricts. 

; 1.138 million dollars was loaned to banks, principally in 1932 and °33, 
to enable them to meet withdrawals occasioned by the fear of depositors 
for the safety of their deposits. A billion went to pay depositors in over 
2,200 banks that failed. 1,100 million was invested in the capital of 6,140 
banks through the purchase of their preferred stock, capital notes and 
debentures. All this aid to banks benefitted no less than 40 million de- 
positors, and hundreds of thousands of bank stockholders. 827 million went 
for loans to railroads, and 742 million for the purchase of securities for self- 
liquidating projects—bridges, tunnels, aqueducts, dams, &c. 

We have authorized loans to 632 drainage, levee and irrigation districts, 
in 32 States. These loans resulted in cutting the taxes and water charges 
to the landowners in these districts to one-third of what they previously 
were. 
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commission to enforce its regulations through police channels rather than 
civil suits. 

Protection of banks against unreasonable damage suits is provided in a 
bill amending the District code in several particulars. 

Two minor bills authorize the District Commissioners to buy steam for 
the Municipal Center from the central heating plant and reduce the 
allowable margin of error from 4% to 2% on electric meters. A third 
measure changes the taxicab licensing date to March 1. 


- 
—_ 
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Senator Wagner First Witness at Hearings Before 
Senate Committee on Proposals to Amend NLRA— 
Senator Ellender Urges Ban on “Slaughter” of 
Bona Fide Independent Unions—Hearings Adjourn 
Until April 17—-Public Hearings by House Com- 
mittee 

Senator Wagner of New York, sponsor of the National 
Labor Relations Act, was the first witness on April 11 at 
hearings on proposals to amend the law which were held 
before the Senate Labor Relations Committee. Senator 
Wagner read a long prepared statement, and the hearing 
was thereupon adjourned until April 17. Meanwhile 
Senator Arthur J. Ellender of Louisiana said on April 10 
that he would propose amendments to the law ‘“‘to prevent 
bona fide independent labor unions from slaughter at the 
hands of the NLRB.” Administration leaders, represented 
by Senator Thomas of Utah, Chairman of the Senate Labor 
Committee, warned on April 10 that they would oppose 
attempts to “‘cripple”’ the law through proposed amendments. 

Senator Wagner, in reading his statement on April 11, 
said that the law has operated excellently, with one exception, 
for which he proposed a remedy. He said that the law is a 
fair and effective instrument for the promotion of ‘“‘economic 
peace and industrial justice” although he admitted that the 
rights of some employers had been infringed by the struggle 
between opposing factions in organized labor. 

In summarizing his testimony, Associated Press Wash- 
ington advices said in part: 

He suggested that when the Congress of Industrial Organizations and 
the American Federation of Labor are disputing over which the proper 
collective bargaining agent of the workers of a plant, the employer be given 
the right to petition for an election. This right could be conferred, he 
thought, by an order of the NLRB, but he had no objection to giving it 
specifically by legislation. 

Senator Wagner appeared as the first witness at a hearing, conducted 
by the Senate Committee on Education and Labor, on the many proposed 
amendments to the law. 

Members of the Labor Board will be heard later, and additional] witnesses 
will speak for business interests, which think the law unfairly weighted in 
favor of labor; for the A. F. of L., which thinks the Act unfairly favors the 
C. 1. O., and for the C. I. O., which likes the Act as it stands. 

Representatives of all these inverests were gathered in the big marble- 
walled Senate caucus room today as Senator Wagner read a lengthy state- 
ment setting forth his views and giving the controversy long brewing, its 
official start. 

They leaned forward expectantly when, he concluded and the time came 
for questioning and, possibly some verbal tilting with Senator Edward R. 
Burke, Democrat, Nebraska, a leading critic of the Act, who sat at the 
Committee table. Senator Wagner, however, pleaded weariness, and asked 
that questions be deferred until a later session. Senator Burke will be the 
witness at the next session of the hearings, Monday. 

“The proof is over whelming,’’ Senater Wagner said, ‘‘that the Labor Act, 
in its broad outlines, has proved an effective instrument for economic peace 
and industrial justice. It has vastly benefited workers, employers, and the 
public at large. No one challenges its objectives; no responsible party 
openly advocates its repeal. Any diminution of its effectiveness would be 
a national evil; its mutilation would be a national calamity.’’ 

He urged that careful consideration be given to the amendments pro- 
posed by che A. F. of L., but otherwise, he told the Committee: 

‘‘Many of those who will gather here to indict the Labor Act can lay no 
claims to having ever been the friends of labor.’’ 

The Wagner Act, as it stands, prohibits employers from influencing or 
intimidating their employees on questions of union membership, and out- 
laws other ‘‘unfair labor practices’’ by employers. Business men have 
backed amendments to outlaw coercion from any source and to include in 
the law a ban on union practices which they consider decrimental. 

They also have asked the right to petition the Labor Board for an election 
to determine the collective bargaining agent of their employees. This 
right they have asked not only in the case of two unions competing for 
membership, but in cases where one union may be organizing their workers. 

Senator Wagner, however, made it clear that his proposed change was 
to deal only with cases of competition between two unions. Otherwise, 
he said, an employer might attempt to “freeze a situation produced by a 
long tradition of opposition to unionism,” that is, obtain an election before 
the union had had ample time to effect its organization. 

As to the amendments to ban ‘‘coercion from any source,’’ Senator Wagner 
had this to say: 

‘No just regard for the facts can possibly lead to the conclusion that the 
National Labor Relations Act creates an unfair relationship between the 
rights of the employer and the rights of the worker. 

“Certainly the employer has the right to bargain collectively through the 
corporation and through nationwide trade associations. Certainly in deal- 
ing with labor and in all other business affairs, he has the privilege of elect- 
ing his own spokesman by majority rule. 

“No working group has ever challenged the employer's right to use the 
collective bargaining procedure in dealing with his employees, his competi- 
tors and the general public. The simple truth of the matter is that all of 
the industrial rights which labor is accorded under the Act have been en- 
joyed by industry for a century or more.” 


_ Plans to amend the law were mentioned in the “Chron- 

icle” of March 11, page 1414. 

Under date of March 28 United Press accounts from Wash- 
mn stated that the following four sets of amendments are 

before the Senate Committee: 


By Senator David I. Walsh (Dem., Mass.), sponsored by the A. F. of L.: 
To curtail the NLRB's power to invalidate contracts between employers 
and bona fide labor unions. To require the NLRB to hold elections by 
crafts rather than permitting it to lump all production and maintenance 
To permit employers to petition for col- 


employees in an industrial unit. 
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lective bargaining elections. To permit appeals in representation cases- 
To set a time limit on the Board's activities. 

By Senator Edward R. Burke (Dem., Neb.), which the Nationa] As- 
sociation of Manufacturers said was in accord with its views: To require 
the NLRB to be composed of one representative each of employers, em- 
ployees, and the public. To outlaw the checkoff by which employers de- 
duct union dues from pay envelopes. To ban ‘‘coercion’’ of employees in 
their right to organize by either employers or labor unions. To establish 
certain “‘unfair labor practices’’ on the part of unions as well as employers. 
To forbid unions to strike unless a majority of employees in the appropriate 
unit have approved by secret ballot. To require labor union officials to be 
American citizens. To restrict the NLRB’s power to order reinstatement 
of workers discharged for union activity. To permit employers to transfer 
trial of “‘unfair labor practice’’ charges to the Federal district court from 
the NLRB. 

By Senator Rufus Holman (Rep., Ore.): To separate the NLRB’s ad- 
ministrative and judicial functions, by giving the administrative and in- 
vestigatory power to a labor relations commissioner and establishing a 
nine-member labor appeals board to reach final decisions. 

By Senator M. M. Logan (Dem., Ky.), supported by the National 
Grange and other farm organizations: To extend the exemption of agri- 
cultural workers under the Act to processors and packers of farm produce. 

The A. F. of L. announced that it would oppose all amendments except 
its own. The C. I. O. opposes all amendment proposals. 


On April 12 it was made known that the House Labor 
Committee has decided to hold public hearings on changes in 
the Act. From Associated Press accounts from Washington 
April 12 we quote: 

Representative Ramspeck of Georgia, a Democratic member of the 
group, disclosed that he was considering the introduction of an amendment 
to replace the existing Labor Relations Board of three with a five-member 
agency selected geographically. « 

The decision of the Committee to hold hearings on the subject, reached 
at a secret session originally scheduled to consider pending amendments 
to the Wages and Hours Law, was a surprise because Chairman Norton 
previously had maintained she would let the Senate take the initiative. The 
Senate Labor Committee also has started hearings on the subject. 

The House hearings will not begin until the Committee has completed 
jts consideration of the Wages and Hours Act and a bill designed to make the 
Civilian Conservation Corps permanent. Mr. Ramspeck thought these 
measures would be disposed of in about ten days, but other members ex- 
pressed the belief that it would be May before the Wagner Act hearing could 
begin. 

oo 


New York Court of Appeals Upholds State’s ‘Little 
Wagner Act’’—Decision Finds Law Is Constitu- 
tional—Metropolitan Life Insurance Co. Had 
Challenged Its Validity—-Court Also Rules in 
Action Brought by Bank of Yorktown 


The New York State Court of Appeals at Albany in a 
4 to 3 decision on April 11, held valid the State’s so-called 
“Little Wagner Act” creating a State Labor Relations Board 
with functions similar to those of the National Labor Rela- 
tions Board. The Court ruled that formation of the State 
Board in 1937 did not violate the State constitutional ban 


on the creation of new State departments. The Court also 
held that insurance agents are subject to the law. The 
constitutionality of the law had been challenged by the 
Metropolitan Life Insurance Co., which had refused to 
comply with an order of the Board to negotiate with Insur- 
ance Agents Union, Local 30, affiliated with the United 
Office and Professional Workers of America, Congress 
Industrial Organization for the purpose of arriving at a 
collective bargaining agreement. The case was referred to 
in these columns, July 30, 1938, page 657. Associated Press 
Albany advices of April 11 outlined the ruling as follows: 


‘We think nothing in that constitutional limitation (on creation of New 
York State departments) was intended to prevent the establishment within 
an existing government department of a quasi-judicial agency with authority 
to make decisions reviewable only in the courts,’’ Associate Judge John T. 
Loughran wrote in the majority opinion. Concurring in this were Chief 
Justice Crane and Associate Judges Lehman and Finch. 

Associate Juages John F. O’Brien, Irving G. Hubbs and Harlan W. 
Rippey dissented from the majority opinion, asserting that the statute 
applied only to industrial workers and should not apply to insurance agents. 
They said they did not consider other grounds involved. 

The Court's opinion also overruled the Metropolitan’s assertion that the 
act delegated unjust legislative powers to the Labor Relations Board. 

“It should be noticed that the act sets up explicit procedural standards 
as to charges, notice, hearing and findings and as to judicial review,” the 
Court statea. 

“Similar provisions of the National Labor Relations Act have been finally 
construed ‘as affording adequate opportunity to secure judicial protection 
against arbitrary action.” 

Members of the State Labor Relations Board, headed by the Rev. John 
P. Boland, Buffalo, as Chairman, are appointed by the Governor for six 
years at annual salaries of $7,500. 

The Court, ruling in a similar case brought by the Bank of Yorktown, 
New York City, reversed a ruling of the Appellate Division that the bank 
should hold an election to determine the bargaining agent for its workers. 
The Court based its reversal, without an opinion, on a recent case involving 
Dun & Bradstreet vs. City of New York. 

In the Metropolitan case, however, the Court stated that the “purposes 
and policy” avowed in the act, “‘and the scheme of the act as a whole dispel 
all doubt that these agents of Metropolitan are employees"’ under the law. 

One year ago this Thursday the Metropolitan's 2,500 industrial insurance 
agents in the “‘territory’”’ embracing New York City, Long Island and 
Westchester County elected as their bargaining agent the Insurance Agents 
Union, Local 30. The Labor Relations Board certified this union, an 
affiliate of the United Office and Professional Workers, and later issued a 
complaint against the Metropolitan when the company allegedly refused to 
negotiate with this local. The case was brought to the Court of Appeals 
through an appeal by the company against an Appellate Division order 
i nstructing it to recognize the union. 

The Court of Appeals, referring to what the Metropolitan asserted were 
the “legislative” powers granted to the Board to determine “the life of 
selected representatives,’ said: 
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The defined purposes of the act do not countenance what Metropolitan 
assumes is a limitless wer of the Board to permit employees to change 
bargaining representatives for any reason at any moment. 

On the company’s assertion that creation of the Labor Board violated 
the ban on additional New York State departments, the Court said: 

The constitutional command is not here offended by want of sharper 
interdepartmental regulation of the ministerial work of the board or by 
undue restrictions on the executive power of removal. 

In the Bank of Yorktown case the bank contended that its staff was not 
composed of ‘“‘employees,"’ as interpreted by the Labor Relations Board, 
and that its workers were not mechanics, workingmen or laborers within the 
Scope of the act. Its employees, the bank contended, were ‘‘engaged in 
fiduciary work of a highly confidential character, entirely personalized and 
individual in nature, and not subject to regimented regulations.”’ 

Counsel for the bank, in arguments before the Court, contended that the 
Board's order directing an election to determine whether a C. I. O. unit 
should represent its employees in collective bargaining was ‘‘entirely un- 
warranted” and that it threatened a serious “‘disturbance”’ in operation of 
the institution. 

The Labor Relations Act terms as “unfair’’ interference with or coercion 
of employees in the exercise of their rights of organizing into unions, em. 
ployment of labor spies, blacklisting of workers, discrimination against 
workers who join a union and employers’ refusal to discuss grievances with 
accredited employee representatives. 

The Relations Board is precluded from engaging in any act to mediate, 
conciliate or arbitrate any labor dispute, these functions being assigned to 
a mediation board of five members. 


»— 





Senator Byrnes Proposes International Barter Plan, 
Whereby United States Would Trade Cotton 
and Wheat Surpluses to Democracies, in Exchange 
for Rubber and Tin—Southern and Western 
Senators Seek to Increase Farm Appropriations by 
$400,000,000 

Senator James F. Byrnes of South Carolina on April 10 
proposed an international barter plan of raw materials 
which would increase the democracies’ supplies of materials 
for war emergency and at the same time would lessen the 
United States’ surplus of farm products. The plan, which 
is sponsored by the Departments of Agriculture and State, 
would enable the United States to trade cotton and wheat to 
rn Holland, Belgium and possibly other countries, in 
exchange for rubber and tin. Senator Byrnes said the State 
Department will formally propose the project to other 
Governments within a few days. In elaborating on the 
proposal, Associated Press Washington advices of April 
10 said: 

Senator Byrnes estimated that at least 2,000,000 of the 11,000,000 bales 
of cotton the Government now holds as security for loans to farmers could 
be disposed ofin the swap. It was added that the War and Navy Depart- 
ments wanted a minimum reserve of at least 226,000 tons of rubber, valued 
at about $85,000,000, and believed that for really adequate protection 
about 1,250,000,000 pounds would be necessary. A reserve of $65,000,000 
worth of tin has been recommended. 

The materials would be stored and the countries obtaining them in the 
swap would be pledged not co dispose of them within five years unless the 
prices went above specified figures. This would be designed to prevent 
price demoralization through ‘‘dumping.”’ 

Rubber might be expected from this provision, Senator Byrnes said. 
“The exchange agreement might,’’ he said, ‘‘provide for the use of stored 
rubber during the period of five years, provided the amount used was im- 
mediately replaced by fresh supplies.”’ 

He said he had no information as to how much wheat might be involved 
in the deal. 

Senator Byrnes stressed the farm relief aspects of the plan, and did not 
emphasize the aid it would give European democracies in preparing for a 
crisis. He indicated that the United States might be willing to talk of such 
exchanges with other countries, but it was believed here that Germany and 
Italy have few spare products which are non-competitive with United 
States goods. 

He said the program he announced had been tentatively approved by a 
group of Senators, representing the West and South, including Senators 
Scott W. Lucas, Democrat, of Illinois; Robert M. La Follette Jr., Pro- 
gressive, of Wisconsin; Bennett Champ Clark, Democrat, of Missouri; 
John H. Bankhead, Democrat, of Alabama, and Richard B. Russell, 
Democrat, of Georgia. 

Asked whether the Governments involved would be permitted to use the 
traded stocks if they became involved in war, Senator Byrnes told reporters 
he thought that question would be answered by rising prices that would 
permit automiatic release of the commodities under contemplated treaty 
arrangements. 

Testifying before a Senate sub-committee on prospects for American 
agriculture should Europe go to war, Henry A. Wallace, Secretary of 
Agriculture, said that war—whether or not this Nation participated— 
would cost the Government huge sums to keep its farms going. 

“If an isclation policy is our main objective,”’ he said in testimony made 
public by the Department of Agriculture, ‘“‘we must prepare to use vast 
sums of money to subsidize domestic consumption, to store surpluses, 
and to maintain farm income.” 

He contended that such costs would be ‘‘as properly a part of our national 
defense as the Army and Navy appropriations." 

“If economy is our main purpose,"’ he told the committee, ‘“‘we should 
follow the path of export subsidies combined in sensible fashion with acreage 
control and the ever-normal granary.”’ 


Senators from Southern and Western States this week 
lanned a campaign to increase agricultural appropriations 
y $400,000,000. eari on a proposed farm bill were 

reported in the “Chronicle” of April 1 (p 1888) and 
April 8 ( 2051). In discussing latest developments, 
Associa Press Washington advices of April 9 said: 

At a closed conference of 16 Senators called by Chairman Smith, Demo- 
crat, of South Carolina, of the Senate Agriculture Committee, an informal 
agreement was reached to try to add the increased funds to the agricultural 
appropriations bill which passed the House carrying a total of $835,- 
000,000. 

Secretary Wallace and other Administration farm leaders have been 
asked to testify regarding need for the increases at hearings by a Senate 
appropriations sub-committee starting tomorrow. 

Smith said Southern Senators still were determined to block the cotton 
export subsidy plan suggested by Presiden: Roosevelt as a means of reducing 
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the more than 11,000,000 bales of cotton now accumulated under Govern- 
ment loans of more than $500,000,000. 

Senator Bankhead Democrat, of Alabama, one of the cotton bloc leaders 
and usually an Administration supporter, said ‘‘not a single Senator at the 
conference spoke for the export plan.’”” The Southerners contend the plan 
would result in lower domestic prices for cotton. 

Senators Lucas, Democrat, of Illinois, and La Follette, Progressive, of 
Wisconsin, two leaders in the newly formed corn-wheat-dairy bloc, indi- 
cated Westerners would avoid involvement in this controversy. 

“I think that is a matter for the Southern Senators to decide,’’ Mr. 
La Follette said. 

Mr. Lucas said he would call a general conference of some 30-odd Senators 
from Northern and Western States tomorrow to discuss proposed benefits 
for corn, wheat, live-stock, dairy and fruit industries. 

As approved by the House the farm bill carried $500,000,000 for benefit 
payments to corn, wheat, cotton, tobacco and rice growers. The Senate 
group seeks to add $250,000,000 additional for this purpose. 

It also seeks $150,000,000 to expand the Government programs of buying 
butter, cheese, fruits, eggs and other products for relief distribution. 
These activities now are financed by $90,000,000 diverted annually from 
custom receipts. 

oe 


Secretary Hull Characterizes Italian Occupation of 
Albania as Invasion Which Endangers World 
Peace—Issues Formal Statement with President 
Roosevelt’s Approval—Albanian Minister Alleges 
Violation of Kellogg-Briand Pact 


Secretary of State Hull on April 8 characterized the 
recent Italian occupation of Albania as a “forcible and 
violent invasion’’ which constituted ‘‘an additional threat to 
the peace of the world.’”’ His declarations were issued at a 
press conference, in the form of a statement said to be 
made with the approval of President Roosevelt. A few hours 
after he had issued the statement Faik Konitza, the Albanian 
Minister, sent a formal note of protest to the State Depart- 
ment, in which he described the invasion as a violation of 
the Kellogg-Briand pact. The note was sent on instructions 
from the Albanian Government, which made similar pro- 
tests in all world capitals. Secretary Hull’s statement 
follows: 

The forcible and violent invasion of Albania is unquestionably an addi- 
tional threat to the peace of the world. It would be shortsighted not to 
take notice of this further development. 

Any threat to peace seriously concerns all nations; and violates the will 
of all peoples in the world that their governments shall lead them, not 
toward war, but along paths of peace. 

It is scarcely necessary to add that the inevitable effect of this incident, 
taken with other similar incidents, is further to destroy confidence and to 
undermine economic stabiiity in every country in the world, thus affecting 
our own welfare. 


A Washington dispatch of April 8 to the New York 
*“Times”’ added: 


The statement was issued after Mr. Konitza had orally protested the 
invasion yesterday to Secretary Hull, and after State Department reports 
had been studied and Mr. Hull had conferred by telephone several times 
with President Roosevelt [at Warm Springs, Ga.] 

Mr. Konitza based his protest yesterday on the broad grounds of aggres- 
sion. The formal protest in writing this afternoon was on the specific 
grounds of a violation of a treaty that was initiated by the United States 
and to which both Italy and Albania are parties. 


i 


Government Temporary Credit Agencies Have Lent 
Almost $20,000,000,000, but Treasury Will Lose 
“Very Little,’’ According to Jesse H. Jones—Speaks 
Under Auspices of U. S. New York World’s Fair 


Commission 


Although the Governments temporary credit agencies 
have extended approximately $20,000,000,000 in credit, 
“there will be very little ultimate loss to the Federal Treasury 
from this great volume of eredit,”’ said Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, on 
April 9 in a radio program sponsored by the United States 
Commission to the New York World’s Fair 1939. Credit 
authorizations in this category, Mr.Jones said, were made 
“to provide employment and promote the economic stability 
of the country.” He added: “There will be very little 
ultimate loss to the Federal Treasury from this great volume 
of eredit.’”” Mr. Jone’s speech was devoted chiefly to a de- 
scription of the Government credit agencies and their his- 
torical background. In discussing the operatons of the 
RFC, he said in part: 

The RFC has authorized more than 10 billion dollars in private credits, 
never having outstanding at any one timeas much as 3 billion dollars. 
Beneficiaries of these credits have been almost entirely people of relatively 
small means or business interests. 3 billion, 100 million dollars of this 
amount has been authorized to agriculture in one form or another. We 
have made more than 3 million commodity loans to 1,500,000 farmers, 
averaging less than $400 per loan. These loans have been made on cotton, 
corn, wheat, tobacco, turpentine, resin, wool, mohair, hops, figs, dates, 
raisins, prunes, peanuts, butter and pecans, in 39 States. 150,000 stock- 
men have received loans averaging $1,600, and 131,000 farmers and land- 
owners have benefitted by our loans to drainage, levee and irrigation dis- 

cts. 
erie million dollars was loaned to banks, principally in 1932 and '33, 
to enable them to meet withdrawals occasioned by the fear of depositors 
for the safety of their deposits. A billion went to pay depositors in over 
2,200 banks that failed. 1,100 million was invested in the capital of 6,140 
banks through the purchase of their preferred stock, capital notes and 
debentures. All this aid to banks benefitted no less than 40 million de- 
positors, and hundreds of thousands of bank stockholders. 827 million went 
for loans to railroads, and 742 million for the purchase of securities for self- 
liquidating projects—bridges, tunnels, aqueducts, dams, &c. 

‘We have authorized loans to 632 drainage, levee and irrigation districts, 
in 32 States. These loans resulted in cutting the taxes and water charges 
to the landowners in these districts to one-third of what they previously 
were. 
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We have aided 10,000 business institutions through loans. 85% of 
these loans have been for $50,000 or less, 40% for $5,000 or less. We 
have authorized loans to more than a 1,006 building and loan associations, 
to enable them to meet withdrawls without the necessity of foreclosing on 
their borrowers, and to save some of them from failure. We have aided 
in the construction of new homes through the purchase of FHA insured 
mortgages. We have aided more than a 100,000 home owners in the pur- 
chase of electrical appliances on the installment plan. We have made 
more than 10,000 catastrophe loans to people who suffered losses from 
cyclones, earthquakes, fires and floods. 

Our loans for mining, milling and smelting ores and for development of 
ore bodies and deposits containing gold or silver have furnished employ- 
ment in this field. Our self-liquidating loans have provided a great deal 
of employment, both in the construction of the projects, and the production, 
fabrication and transportation of materials necessary for them. A large 
amount of our leans to railroads was translated into work for hundreds of 
thousands of workers, skilled and unskilled. 

The foregoing recites briefly the many steps taken by our Government 
to augment credit ordinarily provided by banks, and other private institu- 
tions that lend money. 

I am reasonably familiar with the operations and problems of each of 
these agencies, and am glad to be able to say that, in my opinion, upon 
vhe whole, they have been administered in a manner comparable to private 
business. 

The RFC orcupies the middle ground between Government and privote 
banking, fil’ .g the gap when private lending for any reason is unable to 
meet the needs of a worthy situation. The RFC is flexible, entering when 
necessary, and withdrawing when its services are not needed. 

Our nation’s banks were never in a stronger position than they are today. 
They have never had more lonable funds available to deserving borrowers, 
and they have never been more anxious to lend; so, if you need credit, 
apply to your bank or to the RFC. 

Although Government owned, we have operated as a private enterprise. 
Our expenses have been less than 1%, which we have paid from earnings. 
We have also paid interest on the money we have borrowed to lend from 
earnings, and have accumulated an operating surplus of more than $200 ,- 
000,000. In the opinion of our Board this will be sufficient to cover any 
probable losses. 

Our experience in this national peace-time emergency has again proven 
the inherent strength and unity of our great country; that the American 
people have the resources and the courage to meet any situation that may 


confront them. 
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Reports on 14 Sugar Refiners and 6 Mail Order Houses 
Issued by SEC—Part of Series Based on Census of 
American Listed Corporations 

The Securities and Exchange Commission recently made 

ublic the eighth and ninth series of reports based on a 
orks Progress Administration project known as a Census 
of American Listed Corporations. The reports respectively 
contain a summary of selected data on 14 sugar refiners and 

6 mail order houses registered under the Securities Exchange 

Act of 1934. A similar report on cigarette manufacturers 

was noted in these columns of April 8, page 2055. The fol- 

lowing regarding the reports is from the Commission’s 
announcement in the matter: 

It provides individual data for each of the companies and also combined 
data for all companies in each of the groups. Included in the data on in- 
aividual companies are a general survey, the names of the parents and sub- 
sidiaries of each company, the outstanding security issues of each company, 
16 financial and operating ratios for each company, salary data for each 
company, and individual balance sheets, profit and loss statements and 
surplus reconciliations. The combined data for each group as a whole in- 
clude a balance sheet, a profit and loss statement, a surplus reconciliation, 
totals of selected expense items, and 16 financial and operating ratios. 

The Census of American Listed Corporations (a WPA project carried 
on in New York City under the sponsorship of the Commission) was begun 
in January 1936. It was designed to abstract the more significant data 
available in registration statements filed with the Commission under the 
Securities Exchange Act of 1934. The study covers about 2,000 companies 
having securities listed on national securities exchanges. 

Forthcoming summaries will cover data on registered companies in other 
major industries, including mail order houses, petroleum refining, office 
machinery manufacturing, chain food stores, chemicals, automobile parts 
and accessories, building equipment, etc. The census Goes not cover rail- 
roads and other carriers reporting to the Interstate Commerce Commission, 
communications companies reporting to the Federal Communications Com- 
mission, insurance companies, banks and trust companies, bank holding 
companies, bondholders protective committees and foreign companies other 
than Canadian and Cuban. 

The preface to the report points out that these summaries are an attempt 
in some measure to bridge the gap between the data available in the files of 
the SEC and the many potential users to whom the data are now relatively 
inaccessible. Accordingly, the study has been confined to factual presenta 
tion of basic data, plus ratios and percentages derived from the data, with 
no attempt to draw conclusions or to indicate opinion. 


-— 
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Board of Governors of Federal Reserve System Seek 
Congressional Revision of Monetary Policies and 
Objectives—Proposes Inquiry into Divergences in 
Administrative Authority, Particularly Between 
Treasury and Board 


The Board of Governors of the Federal Reserve System 
in suggestions to the chairmen of the Senate and House 
Banking and Currency Committess proposed that steps be 
taken “to determine the objectives by which monetary and 
banking authorities shall be guided,” and “the validity of 
different plans and views on monetary and credit matters 
proposed or held by agencies within or outside the Govern- 
ment, including the Board’s own positions.” 

In its statement to the Committee of Congress, the Gov- 
ernors of the Reserve System refer to the fact that in its 
annual report to Congress this year, it was pointed out 
“that our present system of regulation and supervision over 
money and banking, notwithstanding many improvements 
made in recent years, is still defective in many respects.” 
In an item in these columns, Feb. 4 (page 640), bearing 
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on the report, it was observed that the Board expressed the 
belief that “the present is an appropriate time to review our 
banking, credit and monetary system in order that Congress 
may consider such changes and improvements as appear 
desirable.’ The Board of Governors, in its statement of 
this week, indicates that it is moved to make its present 
proposals inasmuch it has been asked by Congressional 
Committees “to report on a large number of bills dealing 
with proposals for overcoming the country’s economic dif- 
ficulties by monetary action.” 

“Among the proposals that are currently before Con- 
gress,” says the statement, “many are based on the belief 
that our difficulty is in the lack of an adequate supply and 
control of money.” It is further stated that “it has been 
of Board’s view that since the money supply .. . is larger 
now than at any previous time, the difficulty must lie not 
in the scarcity but in the inadequate use of the existing 
supply.” It is added that “the Board would welcome a re- 
examination of its own conclusions and a study of the 
factors that obstruct the flow of money through the chan- 
nels of investment, production and distribution.” 

The Board alludes to the fact that “Federal supervision 
of banking itself is distributed among several governmental 
agencies without clear delimitation of the respective powers 
and responsibilities of these agencies,” and it likewise says 
that “on the more strictly monetary side the powers over 
the supply of currency and bank reserves are divided be- 
tween the United States Treasury and the Federal Reserve 
System.” It therefore urges “that Congress, through ap- 
propriate committees or a joint committee, take steps to 
determine the objectives by which monetary and banking 
authorities shall be guided, the validity of different plans 
and views on monetary and credit matters proposed or held 
by agencies within or outside the Government, including 
the Board’s own positions, and the character of govern- 
mental machinery that would be best calculated to carry 
out the purposes of Congress in this important field.” 

In full, we give herewith the statement of the Board of 
Governors, addressed to the Chairman of the Senate and 
House Committees on Banking and Currency. 

April 8, 1939. 
STATEMENT ON MONETARY MEASURES AND OBJECTIVES 

During this session of Congress, as during other recent sessions, the 
Board of Governors has been asked by the Committees of the Senate and 
House to report on a large numober of bills dealing with proposals for 
overcoming the country’s economic difficulties by monetary action. 


Various Proposals to Overcome Economic Difficulties 


Among the proposals that are currently before Congress, many are 
based on the belief that our difficulty is in the lack of an adequate supply 
and control of money. Some would remedy this situation by the issuance 
of currency, either directly by the Treasury or through the Federal Re- 
serve banks, some would retire Government bonds by issuing paper money 
and thus not only increase the supply of currency but also reduce or 
retire altogether the interest-bearing public debt. Others believe that 
the remedy lies in monetization of silver at a high price, and the is- 
suance of silver certificates to add to the supply of money. Still others 
believe that what is needed is a stimulus to the use of money through 
some system of stamp scrip that would result in a penalty on money 
that is not promptly spent. Another group of measures aims to correct 
conditions by changing the ownership and management of the Federal 
Reserve System and by requiring 100% reserves against demand deposits. 
Another proposed remedy would establish a new system of banks to supply 
intermediate and long-time capital, particularly to small business. 

Still others think that the monetary system now in existence should 
be corrected by the elimination of silver purchases, by the establishment 
of a fixed price for gold and by the reintroduction of gold coins into 
circulation. They contend that the elimination of currency uncertainties 
would restore confidence and result in economic revival. There are some 
who believe that the flow of capital into enterprise is retarded by what 
they consider as an artificially low level of money rates and others who 
argue that the Government absorbs too large a part of the country’s sav- 
ings through the sale of its own securities. 

These opinions and proposals cover a wide range, and seek legislative 
action on matters of vital importance to the welfare of the nation. 

The Board, at different times in response to Committee requests, has 
stated its position on individual proposals. While it has expressed dis- 
agreement with some of the measures which in its judgment would not 
accomplish the purposes for which they are intended, it recognizes the 
importance of making every effort to achieve the underlying objective, 
which, broadly speaking, is the fullest practicable utilization of the 
country’s human and material resources. It has been the Board’s view 
that since the money supply, however measured, is larger now than at any 
previous time, the difficulty must lie not in the scarcity but in the in- 
adequate use of the existing supply. The Board would welcome a re- 
examination of its own conclusions and a study of the factors that ob- 
struct the flow of money through the channels of investment, production, 
and distribution. 

In earlier statement the Board has pointed out that there are many 
phases of economic life that are not susceptible of control through 
monetary means alone; it has taken the position that stability in produc- 
tion and employment is a more satisfactory objective of public policy 
than price stability alone, and that concerted action by many agencies 
within and outside the Government, which have an influence on economic 
activity, is essential for the achievement of recovery and an adequate 
national income. 

Notwithstanding the inherent limitations upon the influence of monetary 
and credit action on economic conditions, the Board is convinced of the 
importance of such action at certain times, and feels strongly the neces- 
sity of having the mechanism of monetary and banking control and super- 
vision at all times in condition to function effectively in the public in- 
terest. In its Annual Report for 1938 the Board pointed out that our 
present system of regulation and supervision over money and banking, 
nothwistanding many improvements made in recent years, is still de- 
fective in many respects. The 15,000 banks that exist today are subject 
to conflicting and overlapping laws and jurisdictions, which result in dis- 
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criminations against certain groups of banks and in a confusion of duties 
and responsibilities among different Federal and State authorities. 


Division of Powers Over Currency Between Treasury and Reserve System 

Federal supervision of banking itself is distributed among several gov- 
ernmental agencies without clear delimitation of the respective powers 
and responsibilities of these agencies. 

On the more strictly monetary side, the powers over the supply of 
currency and bank reserves are divided between the United States Treasury 
and the Federal Reserve System. While it appears to have been the 
intent of Congress that the Federal Reserve System has responsibility for 
regulating the supply and cost of money, including currency and bank 
deposits, the powers over this supply possessed by the Treasury now out- 
weigh those of the System. 

In brief, the effectiveness of our banking and monetary mechanism is 
weakened by the fact that there is no clear division of responsibility, 
no definite determination of authority over money and credit within the 
Federal Government itself, and that there is conflict of jurisdiction and 
supervision over the banks through which, in the existing system, monetary 
and credit powers must operate. 

In view of these circumstances, the Board urges that Congress, through 
appropriate committees or a joint committee, take steps to determine the 
objectives by which monetary and banking authorities shall be guided, 
the validity of different plans and views on monetary and credit matters 
proposed or held by agencies within or outside the Government, including 
the Board’s own positions, and the character of governmental machinery 
that would be best calculated to carry out the purposes of Congress in 
this important field. Such a broad approach would enable Congress to 
consider all the proposals in relation to each other, and to other important 
problems of our economic system. Piecemeal consideration of various pro- 
posals is a slow, cumbersome, and unsatisfactory process. 

Recognition by Congress of the limits within which monetary and 
credit action can be effective and detérmination of the mechanism and 
policies that would contribute most to its effectiveness will clear the 
way for consideration of broader aspects of a constructive program for 
further economic recovery and stability. 


> ’ 


Support by New York Chamber of Commerce of Program 
of National Farm Chemurgic Council Urged by 
Wheeler McMillen at Meeting of Chamber 


Agriculture with the aid of research laboratories can add 
billions of dollars to the national income of the United 
States by the adaption of crops not new grown in this 
country, Wheeler McMillen, editor-in-chief of the “Farm 
Journal and the Farmer’s Wife,” told members of the 
Chamber of Commerce of the State of New York at their 
monthly meeting on April 6. In his address before the 
Chamber Mr. McMillen decried the money “squandered on 
futile farm relief schemes’—eight billion dollars had been 
so spent in the last 10 years, he said—and he urged the 
Chamber to support the program of the National Farm 
Chemurgic Council of which he is President. Adoption of 
the Council’s plan, he said, would enable agriculture to 
restore prosperity to the country, he declared. The Chem- 
urgic program, he added, embraced three avenues of 
attack—new industrial uses for farm products, new farm 
crops for new or old industrial uses, and profitable uses 
for farm wastes and by-products. The fact that the De- 
partment of Agriculture is conducting a course of industrial 
research in the four research laboratories provided by Con- 
gress as a means to develop more profitable uses for waste 
and surplus fram products and by-products was brought 
out by Dr. Henry G. Knight, chief of the Department’s 
Bureau of Chemistry and Soils, in an address on March 29 
before the fifth annual meeting of the National Farm 
Chemurgic Conference at Jackson, Miss. A_ reference 
thereto appeared in our April 1 issue, page 1893. From a 
summary of Mr. MeMillen’s remarks we quote, in part, 
as follows: 

General prosperity is not to be expected in the United States through 
any other route than the expanded production of real and tangible goods. 
Real wages, real income and ability to pay a very real national indebted- 
ness can derive only from the creation of real wealth. 

The production, transportation, manufacture and sale of commodities 
are the four horsepower of prosperity. But none of the four can lead out 
until and unless effective demand permits consumption. 

Consequently at some point in the economic stream the springs of earn- 
ing power must be released in order that a new flood of purchasing 
power will start the wheels of business turning. 

That power can be found in agriculture, provided proper policies be 
followed. Agriculture, properly stimulated, can push the wheels off dead 
center, and keep them moving. 

The agricultural population includes some 30,000,000 men, women and 
children, about 25% of all our people. In all, they get around 10% of 
our national income. About a third of them are fairly well paid. 

About two-thirds of farmers are under-employed and consequently under- 
paid. The distress in agriculture is most serious among the farmers who 
produce cotton and wheat for the world markets. It is especially critical 
where wheat and cotton are the only crops the families grow, where 
diversification in the direction of other marketable crops and of food and 
feed for themselves and their livestock is not in general practice. A 
logical conclusion would be that more farmers should be enabled to 
produce for the American market. 

Now it so happens that 42,000,000 of Americans are gainfully employed. 
These 42,000,000 constitute the greatest market in all the world. Amongst 
their regular purchases are around $2,000,000,000 a year worth of agri- 
cultural commodities that are not grown by American farmers. Actually 
the displacement in the American market is greater because this Nation 
follows a curious custom of counting up its imports at foreign valua- 
tiem. . « « 

The production on American instead of on foreign soil of this $2,000,- 
000,000 worth of agricultural raw materials might mean an addition to 
the annual national income, if not of $14,000,000,000, at least of a very 
substantial sum. Certainly it would mean the degree of employment 
which results from tangible materials which are produced, moved, manu- 
factured, warehoused, accounted for, wholesaled, retailed and delivered. 
Therefore the bare tonnage of 





These are the processes that make jobs. 
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domestic production is highly important. And it may be added that the 
farmers of the United States are perfectly capable of producing their 
own surpluses without having them imported. 

What are the items which make up these imports amounting to $2,000,- 
000,000? They are of two kinds. Some are products which we do not 
grow—or substitutes therefor—such as beef and ham, cheese, soybean oil 
and cottonseed oil. And even some cotton. 

It would seem to be plain and ordinary common sense that, in the 
face of idle American acres and idle American men, and in the face of 
desperate and expensive measures being taken for the relief of the dis- 
tressed departments of agriculture, Americans should have, for the products 
4 04 and do grow efficiently, the exclusive right of the American 
market. 

—_—_+_<>—_____ 


Purchasing Power of ‘“‘Pump-Priming’’ Placed at 64 
Cents on Dollar by National Industrial Conference 
Board—Estimated Figure for Every Borrowed Dol- 
lar Spent by Federal Government 


Analyzing the results of the five years of deficit spending 
or “pump-priming”’ from 1934 through 1938, the Statistical 
Division of the National Industrial Conference Board finds 
that for every borrowed dollar spent by the Federal govern- 
ment, at most only 64 cents was received by the people of 
the United States in the form of yearly real income of goods 
and services. In indicating this under date of April 6, the 
Board said: 

The theory of pump-priming. upon which our fiscal policy has been based 
in recent years, is that the Government borrows a large amount of money, 
spends it, and thereby increases purchasing power. It is held that this in 
turn will stimulate business activity, which will produce more purchasing 
power, which will further speed up business, which will again increase 
purchasing power, and so on. Eventually, according to the theory, a 
higher return of taxes from the greater national income will pay the expenses 
of pump-priming. 

Actually, in the five years, 1934-1938, inclusive, the Government in- 
creased the national debt by $14 billion. Instead of the vast increase in 
national income which fiscal theorists expected, however, the gain in yearly 
real income (eliminating the effect of price changes) was only $9 billion. 

Even if all this increase can be credited to pump-priming, each bucketful 
of primer has produced less than two-thirds of a bucket from the well. 


The Board makes the observation that if the Administra- 
tion’s pump-priming methods are continued, it will take 10 
years, or until 1948, to reach a total in real national income 
of $80 billion. This is deduced from a recent study made 
by the Statistical Division of the Conference Board. The 
Board further observes: 

Meanwhile the national debt will have grown to $63 billion. This pro- 
jected total represents an increase of $47 billion over the predepression 
level, and an increase of $27 billion over the total national debt in 1938. 

The estimate that 10 years will be required to raise the national income 
to $80 billion by means of pump-priming is based on two assumptions: 
(1) that the dollars are dollars of constant purchasing power, with the effect 
of price changes eliminated; and (2) that the average rate of Government 
borrowing of $2.8 billion annually for the past five years will be maintained. 
WGranting these assumptions, and using the Conference Board's estimate 
of $62 billion national income in 1938, it appears that the navional income 
would rise only $18 billion by 1948, while the increase in the national debt 
would be $27 billion. In short, pump-priming means going into debt three 
dollars for every two-dollar gain in yearly income. 


——— 


Recommendations for Removal of State Trade Barriers 
Adopted at National Conference of Interstate 
Trade Barriers at Chicago—Gov. Cochran of 
Nebraska, Solicitor General Jackson, and Fred I. 
Kent Among Speakers at Conference 


The three-day conference held in Chicago, April 5-7, spon- 
sored by the Council of State Governments and held with 
a view to seeking measures for the removal of State trade 
barriers, was brought to a conclusion with the outlining 
of a national program for the destruction of interstate 
tariff walls by cooperation and mediation. The Council is 
composed of commissions from 38 States. Those participat- 
ing in the conference represented 44 States and four Terri- 
tories; they agreed, according to the Chicago “Journal of 
Commerce,” to present the program to their Legislatures 
and work with the Council to destroy discriminatory and 
retaliatory legislation and prevent enactment of further 
trade barrier laws. ‘The same paper states that committee 
reports adopted by the conference recommended : 

1. Repeal of existing discriminatory State alcoholic beverage laws and 
prevention of enactment of laws which might serve as barriers to liquor 
trade. States were urged to form compacts to this end. 

2. States having sales taxes supplemented by ‘“‘use’’ taxes should adopt 
“offset” provisions to provide only for equalization of taxes on goods 
produced outside of a State free of sales taxes. 

3. Regional conferences for the formulation of agreements between 
States enforcing “‘port-of-entry’’ laws to prevent discrimination against 


out-of-State shippers. 

4. Repeal of laws giving preference to local products in public works, 
State contracts and for use in public institutions except when employ- 
ment of State labor is demanded to relieve unemployment in that State. 


Parity on Truck Rates 

5. Parity of State rates for domestic and out-of-State truckers, and 
conferences among the States for the adoption of uniform regulations of 
loads. 

6. Restoration of equal competition in the sale of oleomargarine. 

7. Adoption of uniform minimum e¢tandards of sanitary requirements for 
Gairy products. 

8. Removal of diverse regulations on interstate shipments of nursery 
stock except those pertaining directly to public health and control of 
injurious insect pests and plant diseases. 

9. Non-discriminatory legislation to protect States from unscrupulous 
itinerant truckers, with provisions for registration and bonding of the 


truckers. 
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10. That the United States Congress continue its efforts to arrive at 
equitable freight rates for the Nation. 

11. That States refrain from using their taxing powers for discrimina- 
tion and that if States desire to handicap the trade of their neighbors ‘“‘it 
should be done directly and not be masquerading under the taxing power.” 


Opposition was expressed by a taxation committee “to the 
giving of preferential treatment by legislative enactments 
to local materials, products, and printing, on the general 
premise that this type of preference would and has resulted 
in building up of local monopolies, higher costs, unfriendly 
feelings, and that its adoption in the past definitely pro- 
moted retaliatory legislation. We favor,’ said the com- 
mittee, “competition as a means of obtaining the best re- 
turns for the outlays made by the States in their pur- 
chases—providing, of course, that quality and specifications 
are equal.” On April 6 Fred I. Kent, Chairman of the 
Commerce and Marine Commission of the American Bank- 


ers Association, told the conference that the growth of 
international trade barriers contributed largely to the 


He warned that trade walls in 


world-wide panic in 1929. 
The Chicago 


this country will be “destructive to business.” 
“Tribune,” from which we quote, added: 

Mr. Kent suggested that the most effective solution to the commerce 
tangle would be the adoption of a program of procedure by the Council 
of State Governments after an extended study by the Council. The 
program, he said, should include three objectives: 

First, to find common ground to meet situations resulting from dif- 
ferences in vehicle license laws. 

Second, to adopt a sound method for controlling unfairness between 
States. 

Third, to advocate to State Legislatures that they remove existing trade 
walls and erect no new ones. 

Robert L. Cochran, Governor of Nebraska and General Chairman of the 
conference, in his opening statement to the conference yesterday morning 
emphasized that interstate trade barriers should be broken down by the 
States themselves. The States, he said, should not look to Washington 
for a solution by the Federal Government. 

Iz Problem for States 

“T submit,’”’ Governor Cochran said, “that any problem of government 
which can be met as well or better by the States should be met by the 
States, and that we should look to the Federal Government only for the 
solution of those problems which because of their nature are not possible 
of solution ot the States individually or collectively.”’ 


Robert H. Jackson, United States Solicitor General, con- 
demned, on April 6, interstate trade barriers as perversions 
of States’ rights and recommended centralization of power 
to regulate commerce in the United States. In reporting 
this, the Chicago “Journal of Commerce” further quoted 
him as follows: 

“In citing these examples of barriers that are being raised by ourselves 
against ourselves, the purpose is not to criticize use of the power of the 
State to promote the health and living standards of its people,’’ Mr. 
Jackson said. “One of the difficulties with this problem arises from the 
fact that nearly all of the powers involved may be used for legitimate 
purposes. 

Branded As Menace 

“Its menace consists in its perversion. The purpose to discriminate 
rarely appears on the face of such legislation. . What we con- 
demn is the framing of any State legislation from a parochial motive or 
enforcing it with discriminatory effect.” 

Mr. Jackson admitted that the Federal Government often has neglected 
its duty to police the channels of interstate commerce to protect it from 
“the racketeer, the monopolist and the price-fixer.” But no neglect of 
this Federal duty, he said, can justify imposition by local law of restraints 
as damaging to trade as the “predatory private restraints.” 

Mr. Jackson recommended greater unification of the States as the only 
method by which diverse interests of the States can be solved without 
extinguishing local initiative and local self-government. 

Urges Central Power 

“Transfer to a central authority of the power to decide the rule by 
which commerce shall move among the parts is fundamental to the success 
of the federation,” Mr. Jackson said. 

“Tariff barriers, community isolation and discriminatory administration 
will not save or help local independence or local self-government. They 
do not free commerce; they prostrate it.’’ 

The Federal Government, he said, does not hope for “sullen submis- 
sion” by the States to the central power to regulate commerce. It 
hopes, rather, ‘‘for its acceptance as the lowest price for which we can 
have the benefits of national unity.” 

“With all the respect due one public authority to another, the Federal 
Government must and will uphold the constitutional mandate that com- 
merce among these United States be free,”” Mr. Jackson said. 


Governor Stark of Missouri, Governor Bailey of Arkansas 
and Governor Townsend of Indiana were among the other 
speakers. A message from President Roosevelt to the 
Council, in which he expressed opposition to interstate 
trade barriers, was referred to in our April 1 issue, 
page 2047. 


-— 
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W. H. Day Says Best Solution of Transportation Prob- 
lem Is Restoration of Confidence by Business and 
Investment Capital—National Industrial Traffic 
League Official Testifies at House Interstate 
Commerce Committee Hearing 


Restoration of confidence by business and investment 
capital will stimulate resumption of productive activity in 
industry and will produce a volume of traffic for railroads 
and other transportation agencies “that will go a long way 
toward solving their present problems,’ W. H. Day, Chair- 
man of the Executive Committee of the National Industrial 
Traffic League, told the House Interstate and Foreign 
Commerce Committee in recent testimony regarding pro- 
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posed railroad legislation. Mr. Day said that in pending 
bills and in various programs for additional legislation 
there are many matters of comparatively minor importance, 
on some of which the League has united with the position 
of the railroads, while on others it believes that no change 
in the present law is needed. These matters, he said, in- 
clude land grant rates, the long and short haul clause, inter- 
state rates, grade crossings, bridges over navigable waters, 
and reparation. In a summary of Mr. Day’s testimony, a 
recent League statement said, in part: 

Mr. Day made the foregoing statement in citing 10 principal causes 
for the present “unfortunate” financial plight of the railroads which he 
said were necessary to consider before corrective remedies can be ad- 
ministered intelligently. These causes were: 

First, the unprecedented depression which has existed, with short periods of alle- 
viation, for a decade; 

Second, decentralization and relocation of industries; 

‘Lbird, competition; 

Fourth, labor costs; 

Fifth, fixed charges; 

Sixth, taxation; 

Seventh, public improvements; 

Fighth, land grant rates; 

Ninth, Government operation and subsidization, and 

Tenth, uneconomic transportation. 

He addressed his remarks to various pending bills dealing with the 
transportation problem, particularly to the Lea Omnibus bill (H. R. 2531), 
and the bill of the President’s Committee of Six (H. R. 4862), together 
with additional recommendations on the general transportation situation. 

Before entering into a discussion of the various transportation bills, 
Mr. Day outlined what he termed three outstanding principles which are 
regarded by the League, representing either directly or indirectly several 
hundred thousand shippers, large and small, in almost every line of 
business, as of the “highest importance’’: 

“1. The continuation of private operation and ownership of the railroads, and 
other transportation agencies; 

“2. The continuation of the organization and functioning of the Interstate Com- 
merce Commission as an independent regwatory tribunal reporting only to Con- 
gress and 

“3. That the whole scheme of regulation of the carriers shall preserve to the 
shipping public the proper advantages of each mode of transportation, with full 
regard to the rights of the owners to a fair return on their properties devoted to the 
public use.” 

Mr. Day first took up the so-called Committee of Six bill, which, he 
stated, the League does not favor, and explained why in these brief words: 
“We submit that this is not an opportune time for recodification or com- 
plete restatement of the laws regulating the railroads and other carriers, 
because of the very great pressure upon the Congress, and of the conse- 
quent impossibility cf adequate study and discussion.”’ 

He told the committee that the League was “definitely opposed’’ to the 
provisions in the Lea bill for the reorganization of the Interstate Com- 
merce Commission and redistributing its functions as well as the proposed 
creation of a Transportation Administrator to be appointed by the President 
and operating independently of the Commission. 

“It is the view of the League,” said Mr. Day, “that the ICC should 
be the best judge of what is necessary in the way of organization for the 
purpose of administering the numerous duties imposed upon it by various 
laws. It welcomes suggestions and, from time to time, committees of 
the League have conferred with it and presented recommendations with 
respect to procedure and methods of administration. It is most respectfully 
urged that no additional legislation on this phase of the subject is 
necessary.” 
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Creation of Board of Tax Appeal for Revision of Real 
Estate Assessments Urged upon New York Legis- 
lature by New York Chamber of Commerce— 
Other Actions at Monthly Meeting 


The creation of a board of tax appeal for the revision of 
assessments on real estate is again urged upon Governor 
Lehman and the Legislature in a report adopted by the 
Chamber of Commerce of the State of New York at its 
monthly meeting on April 6. Lawrence B. Elliman, Chair- 
man of the Special Committee on Certiorari Proceedings, 
presented the report. The committee last May pointed out 
the injustice of the present method of securing relief from 
excessive taxes, at which time it said: 

Owing to the tremendous number of certiorari proceedings in this city 
and court delays and dilatory action by the tax authorities, many years 
would be required to clear up the cases already in the courts. Further- 
more, certiorari litigation was very expensive, and only owners of large 
properties could afford to seek such relief. 


Mr. Elliman’s committee has investigated the Massachu- 
setts Board of Tax Appeals and was informed that it was 
strongly endorsed by the taxpayers. The report presented 
on April 6 said: 

In framing the bill now before the Legislature, both the Massachusetts 
Board and the New Jersey Board have been carefully studied, and an 
effort made to adopt the best features. Legislation of this character 
should be enacted at this session of the Legislature to carry out the 
provision in the State Constitution. The creation of a State board of tax 
appeals would promotoe justice to taxpayers, efficiency in government, 
and the general welfare of the citizens of this State. 


The Chamber reaffirmed its opposition to State laws 
which “freeze” the salaries of employees paid by the city 
or make increases in future rates of pay mandatory. It 
unanimously adopted a report presented by John D. Dunlop, 
Chairman of the Special Committee on Law Reform, which 
urged the Legislature to enact laws which would give the 
city authorities control of salary rates for all positions 
for which the city provides the funds. 

A report from the Committee on Internal Trade and Im- 
provements advocating enactment of the Whitney bill, now 
before the Legislature, which would abolish the New York 
State Power Authority, was also adopted. Referring to the 
accomplishments of the power body, the report said that 
the output for the first seven years had been seven 
pamphlets containing 1,380 pages, which had cost the 
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State’s taxpayers around $1,000,000, or about $700 a page. 
Morgan H. Grace, Chairman of the committee, said: 

In the event that conservation and other statutes now in force in the 
State of New York do not conserve the State’s water power resources 
from private exploitation, appropriate laws to accomplish that end can 
and should be enacted, which would not involve an annual waste of 
public funds, and which would not commit the people of this State to a 
St. Lawrence project, which cannot be justified on economic or any other 
grounds whatsoever. 


The Chamber condemned as “an unwarranted invasion of 
private property and State rights” pending Federal legisla- 
tion which would permit the Government to take over sub- 
merged coastal lands for the conservation of petroleum 
deposits as naval oil reserves. 

A resolution requesting a study of all the questions in- 
volved in the proposed new Battery-Brooklyn bridge before 
the Chamber took a position in regard to it was referred 
by President Lawrence to the Committee on the Harbor and 
Shipping. 

Resolutions urging the Mayor and City Council to take 
steps for greater economy in future budgets were amended 
before adoption by including the present budget. Lawrence 
B. Elliman, Chairman of the Chamber’s Special Committee 
on Certiorari Proceedings, who proposed the amendment, 
said: 

The expenditures of the city have gone up outrageously. Business 
houses have had to reduce expenses, but Mayor LaGuardia has made no 
effort to do so. I believe this Chamber ought to fight the present 
budget and fight it hard. 


Jesse §. Phillips, Chairman of the Committee on Taxa- 
tion, which presented the resolutions, defended the Mayor’s 
position, pointing out that a large list of items in the budget 
were mandatory and that the Mayor was compelled to put 
them in and could not reduce them in any way. That part 
of the resolution which expressed appreciation of “the 
ditficult task” which confronted the Mayor in preparing 
the budget was allowed to remain in, when it was finally 
adopted. 
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Death of Senator J. Hamilton Lewis—President Roose- 
velt Among Officials Attending States Services 


Senator James Hamilton Lewis of Illinois, Democratic 
Whip in the Senate, died in Washington on April 9, shortly 
after suffering a heart attack. His age was reported as 76, 
although Senator Lewis is said to have consistently refused 


to reveal the date of his birth. A State funeral, attended 
by President Roosevelt and other Government officials, was 
held in the Senate Chamber on April 12. Senator Lewis had 
been in ill health for several years, but had been actively 
conducting his Senatorial duties. He had announced his 
intention to retire from public life at the end of his present 
Senate term in 1943. Senator Lewis who had gone to Chicago 
on March 30 to attend the municipal elections became ill 
on a train while returning to Washington. From the Station 
he was taken to Garfield Hospital, where he died. In 
describing the services in the Senate Chamber advices from 
Washington April 12 to the New York “‘Times”’ said in part: 


The galleries of the Senate were packed when the Justices of the Supreme 
Court, except two, entered the chamber at 2:25 p. m., wearing the robes 
of their office. Missing from their row were Chief Justice Hughes, con- 
valescing from an illness, and William O. Douglas, newly appointed member, 
to whom the oath has not been administered. Mr. Douglas sat in the rear 
of the chamber. 

Promptly at 2:30 p. m. President Roosevelt, who had arrived at the 
Capitol nine minutes earlier, entered the chamber, followed by the Cabinet. 
He was escorted by Captain Daniel C. Callaghan, naval aide, and Brig. 
Gen Edwin C. Watson, military aide, who occupied chairs between him 
and Secretary Hull, ranking Cabinet member. 


Senate Chaplain Officiates 

A minute later Mrs. Lewis and members of her family were escorted 
into the well of the Senate to seats reserved for them on the left of the 
casket. This black-clad group faced a colorful gathering consting of the 
chiefs of the armed services in full dress uniforms, gathered on the right of 
the coffin. 

The Rev. ZeBarney T. Phillips, Senate Chaplain, read the Episcopal 
service, into which he inserted a recitation of “Crossing the Bar."’ Before 
this prayer service, Miss Helen Howison of Washington sang, without 
accompaniment, “Lead, Kindly Light,’ and at the conclusion she sang 
“Abide With Me.” The Rev. James Shera Montgomery, Chaplain of the 
House, pronnounced the benediction. 

After the service, which lasted for 27 minutes, the President left first, 
and then the family, followed by other groups in the order in which they 
had entered. While the chamber was being cleared, Vice-President Garner 
and Speaker Bankhead, who had sat on the dais, remained standing in 
silence. 

The coffin then was carried for burial to Abbey Mausoleum, which 
adjoins the Arlington National Cemetery. It was escorted by delegations 
from the Senate and House. 


The Senate was not in session and its members, together 
with House members who left their chamber in a group to 
attend were present at the services. As to his career we 
quote the following from Washington Associated Press ac- 
counts April 9: 

Senator Lewis was the Democratic whip of the Seante, his major duty to 
hold the party’s voting strength readily available during floor ballot tests. 

In that capacity, he followed with few departures the leadership of the 
Roosevelt Administration. His outstanding difference came over Mr. 


Roosevelt's efforts to procure Senate ratification of the St. Lawrence 
seaway pact with Canada. That Lewis opposed steadily and vigorously. 

A familiar figure at Democratic party national conventions, Lewis was 
active in party affairs at other times. He was Chairman of the Democratic 
Senate Campaign Committee for 1934. 
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His dress, his red beard and his slow, dignified delivery of words on the 
Senate floor always attracted the attention of gallery crowds. 

He had the rare distinction of having represented two States in the National 
Legislature. He was a Congressman-at-large from Washington from 1897 
to 1899 and Senator from Illinois from 1913 to 1919 and from 1931 to the 
present. His term would have expired in 1943. 

He was the first Senate whip, having been named to that post by the 
Democratic majority early in his first term. 

His war experiences embraced the Spanish-American conflict and the 
World War. In the former he was a Staff Colonel, first with General Brook 
in Cuba and later with General Fred D. Grant in Puerto Rico. Sent to 
France in 1918 by President Wilson on missions for the War and Navy 
departments, he became an aide on the staff of Maj. Gen. George Bell on 
the Chateau Thierry front. He was returning on the naval ship Mount 
Vernon when the vessel was torpedoed and forced to limp back to Brest. 

His diplomatic work included membership on a joint commission on the 
Alaskan-Canadian boundary which met in London and to which he was 
appointed by President Wilson. In 1914 he was a United States Com- 
missioner to London to execute laws for increasing safety at sea. In 1923 
he represented American concessionaries in Turkish oil fields and in 1924 
handled a $28,000,000 loan to Mexico. The following year he handled the 
legal details of a loan of $100,000,000 to continental European nations. 

Senator Lewis was first elected to the Senate from Illinois by the Legis- 
laturein 1913. In 1920 heran for Governor but was defeated. In 1930 he 
was elected to the Senate over the then Ruth Hanna McCormick. 

Lewis defeated former Senator Otis F. Glenn by nearly 600,000 votes in 
the 1936 Democratic landslide, becoming the first Illinois Senator to win 
election for two successive terms since the origin of the direct primary. 


In the Washington ‘‘Post’’ of April 10 it was stated Senator 
Lewis carefully guarted the date of his birth in all published 
biographies. Reports, however, set his birth as May 18, 
1863, at Danville, Va., when his mother, Julia Hamilton 
Lewis, was hurrying from her family home at Augusta, Ga., 
to Richmond, Va., where her husband, Maj. John Cable 
Lewis, was lying near death from wounds received fighting 
in the Confederate army. 


a 
eS 


James M. Slattery Appointed to Succeed the Late 
James Hamilton Lewis as Senator 


Governor of Illinois, Henry Horner, on April 14 appointed 
James M. Slattery, Chairman of the Illinois Commerce 
Commission, to the United States Senate to succeed the late 
James Hamilton Lewis. An Associated Press dispatch from 
Springfield, Ill., April 14, had the following to say in part 
about the appointment: 

The senatorial appointment is effective immediately and is for the period 
until the general election in November, 1940. Then Illinois will elect a 
Senator to complete Senator Lewis's term ending in 1942. ‘ 

The senatorial appointment was one of the most important the Governor 
has been called upon to make in his administration. Senator Lewis's 
unexpected death coincided with the Governor’s return to Illinois after a 
five-month illness. 

Mr. Slattery’s appointment does not require confirmation unless it is 
challenged by a member of the Senate. 

During the Governor's illness Mr. Slattery was a member of the “‘regency"’ 
which directed the progress of State business. 

The new Senator was born on July 24, 1878, and raised out ‘‘Archey 
Road" way in the Chicago neighborhood made famous by the writings of 
Peter Finley Dunne. 
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Banquet of World of Tomorrow to Be Business’ Official 
Welcome to New York World’s Fair—Many Leaders 
in Industry Participating in Dinner to Be Held in 
New York City April 20 

On April 11, Louis K. Comstock, President of the Mer- 
chants’ Association of New York, made public the names of 
some of those participating in the banquet of the World of 
Tomorrow, which is to take place at the Waldorf-Astoria on 
April 20, as reported in our issue of a week ago, page 2059. 
In making the list public, Mr. Comstock said that this dinner 
will constitute the ‘official bow’’ of New York business to 
the New York World’s Fair and would be the medium of 
demonstrating that business stood squarely behind the Fair. 

Among those who have signified their intention to par- 
ticipate in this banquet of greeting and whose presence will 
symbolize the industry, the arts and science that have made 
the Fair possible are: 

Major General James G. Harbord, Chairman of the Board, Radio Corp. 
of America; Alfred P. Sloan Jr., Chairman, General Motors Corp.; Thoma® 
S. Lamont, J. P. Morgan & Co.; Floyd L. Carlisle, Chairman of Board’ 
Consolidated Edison Co. of New York; George McAneny, Chairman of the 
Board, New York World's Fair, 1939; Richard F. Lawrence, President, 
Chamber of Commerce of the State of New York; R. B. White, President, 
The Western Union Telegraph Co.; F. M. Nichol, Vice-President, Inter- 
national Business Machines Corp.; Will H. Hays, President, Motion Picture 
Producers and Distributors of America, Inc.; Percy H. Johnston, President, 
Chemical Bank and Trust Co.; Henry Ittleson, textiles; Cornelius N, 
Bliss; Roy W. Moore, President, Canada Dry Ginger Ale, Inc.; Alfred J. 
McCosker, President, Bamberger Broadcasting Service, Inc.; Lenox R.- 
Lohr, President, National Broadcasting Co.; Daniel Frohman, dean of th® 
American theatre; Mary E. Dillon, President, Brooklyn Borough Gas Co.’ 
Osa Johnson, explorer; Edward L. Bernays, public relations; William 
Fellows Morgan, past President, The Merchants’ Association of New York; 
Willis H. Booth, past President, ‘The Merchants’ Association of New \ ork 
Lucius R. Eastman, past President, The Merchants’ Association of New 
York: Lucius Boomer, President, Hotel Waldorf-Astoria Corp.; and John 
8. Burke, President, B. Altman & Co. 


Others on the dais will be: 

Mrs. August Belmont, who will be the toastmaster of the banquet; Dr. 
Walter Damrosch, who will speak on “The Arts in The World of To~ 
morrow’; Juan T. Trippe, President of the Pan American Airways System’ 
who will speak on ‘“‘Industry in The World of Tomorrow”; Dr. Robert A, 
Millikan, Chairman of the Executive Council of the California Institute of 
Technology, who is coming from California to speak on ‘Science in The 
World of Tomorrow,” and Grover A. Whalen, President of the World's 
Fair, who will speak about the Fair. 
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Nine Elected to Membership in Chamber of Commerce 
of State of New York 


At the regular monthly meeting of the Chamber of Com- 
merce of the State of New York, held April 6, the following 
were elected to membership in the organization : 

Lester E. Jacobi, President Schenley Distilling Corp. 

Vincent K. Hull, President Atlantic, Gulf & West Indies 
Lines. 

Ernest E. Peterson, President Peterson International Code. 

Fred S. Wonham, President Wonham, Inc. 

Kenneth Strohofer, Vice-President Fiduciary Counsel, Inc. 

Frederick I. Hamm, Manager of Brooklyn and Long Island Branch, 
General Outdoor Avertising Co. 

Ellsworth E. Dwight, Treasurer Church & Dwight Co., Inc. 

Albert A. Teeter, Treasurer Chas. Pfizer & Co. 

Douglas Lincoln Cullison of the Civil Aeronautics Authority. 

—_ $< >-___-—- 


New York Stock Exchange Nominating Committee 
Selects New Governors—E.E. Bartlett Renominated 
as Chairman of Board 

The Nominating Committee of the New York Stock Ex- 
change announced on April 10 the nominations for the Board 
of Governors of the Exchange to be filled at the annual elec- 
tion on May 8. Edward E. Bartlett, Jr., a special partner 
of E. A. Pierce & Co., was renominated for Chairman of the 
Board. In addition to Mr. Bartlett, three other Governors, 
whose terms expire, were renominated. They are: H. Allen 
Wardle, Howard B. Dean, partner of Struthers & Dean, and 
John M. Hancock, partner of Lehman Bros. The nomina- 
tions last year were described in the ‘‘Chronicle” of April 16, 
page 2475. The Exchange listed the present nominations as 
follows: 

Chairman of the Board of Governors, (for the term of one year)—Edward 

E. Bartlett, Jr., E. A. Pierce & Co. 

Five members of the Board of Governors—Members of the Exchange, 
(for the term of three years)—-Robert J. Hamershlag, Hamershlag, Borg & 
Co.; George R. Kantzler, J. E. Swan & Co.; Harry H. Moore, Haligarten & 
Co.; John Rutherfurd at Reynolds, Fish & Co.; H. Allen Wardle. 

Three members of the Board of Governors—Allied members or non- 
members of the Exchange residing in the Metropolitan Area of the City of 
New York who are general or limited partners in member firms engaged ina 
business involving direct contact wivh the public, (for the term of one year— 
J. Gould Remick, Evans, Stillman & Co.; (for the term of three years)— 
Howard B. Dean, Struthers & Dean; John M. Hancock, Lehman Bros. 

Two members of the Board of Governors—Members or allied members 
or non-members of the Exchange residing outside of the Metropolitan Area 
of the City of New York, who are general or limited partners in member 
firms having their principal places of business outside of said Metropolitan 
area and engaged in a business involving direct contact with the public. 
(for the term of three years)——-Malcolm W. Greenough, Hutchins & Park- 
inson, Boston, Mass.; Wm. Wallace Lanahan, W. W. Lanahan &Co., 
Baltimore, Md. 

Four trustees of the Gratuity Fund, (for the term of one year)—Reginald 
W. Pressprich, R. W. Pressprich & Co.; (for the term of three years)— 
Richard Pigeon, Estabrook & Co.: (for the term of two years)—Laurence 
M. Marks, Laurence M. Marks & Co.; (for the term of five years)— 
Fairman R. Dick, Dick & Merle-Smith. 

A  — -- 


New York Stock Exchange Informs Members of Proposed 
Changes in Rules Affecting Customers’ Men and 
Other Registered Employees 

Charles E. Saltzman, Vice-President and Secretary of the 
New York Stock Exchange, sent letters to members on April 
11 regarding certain proposed changes in the rules which affect 
customers’ men and other registered employees. The Com- 
mittee on Member Firms, says Mr. Satlzman in his notice to 
members, “‘proposes to recommend the changes to the Board 
of Governors, and to invite comment and opinion from in- 
terested members and firms. If the response is not un- 
favorable it is hoped to have the changes become effective 
about June 1, 1939, says the letter, which adds: 

There are under present rules 10 different classifications of registered 
employees, namely, branch office managers, customers’ men, foreign re 
presentatives, international arbitrageurs, junior customers’ men, managers 
of foreign activities, securities salesmen, securities traders, service men and 
traveling representatives. 

It is proposed to eliminate the capacity of and registration of junior 
customers’ men. Apprentices may still be employed in purely apprentice 
or clerical positions but need not be registered. 

The remaining nine classifications are all essentially engaged in the same 
type of activity, namely, the solicitation or servicing of customers’ business. 
It is therefore proposed to group registered employees into but two classifica 
tions, i. e., Branch Office Managers (with a sub-division of Foreign Re- 
presentatives) and Registered Representatives. Such persons, under the 
new titles would be permitted to perform any duties assigned to them in the 
discretion of the employer. 

The present restriction requiring the constant attendance in the office of 
customers’ men and service men would be removed, but the rule pro- 
hibiténg an employee from calling at the home or residence of an individual 
for the purpose of soliciting marginal accounts or transactions, without his 
permission, would be retained. 

Registered employees under their new titles would be required to have 
had adequate experience to fit them for the duties to be performed and weuld 
be required, in the discretion of the Committee, to pass such examinations 
as the Committee may determine. 

The purpose of the changes which have been briefly described above is 
to remove unnecessary red vape in connection with the applications of regis- 
tered employees and to eliminate technical distinctions in their pwoers and 
duties, at the same time laying the foundation for a better trained and better 
informed productive personnel. 
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Federal Judge Edwin S. Thomas Resigns—President 
Roosevelt Accepts Resignation 
President Roosevelt announced on April 12 that he had 


accepted the resignation of Edwin S. 
Inited States District Court of Connecticut. 
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Thomas, whose financial affairs have been under investiga- 
tion by a Federal grand jury, submitted his resignation on 
April 6, to become effective immediately, because of im- 
paired health. He is now a patient at the Neuro-psychiatric 
Institute in Hartford, Conn., where he was admitted on 
March 7 following a nervous breakdown. Attorney General 
Frank Murphy issued the following statement on April 12. 

It is well known that for a number of weeks the financial affairs of Judge 
Thomas, and his action in certain cases, have been under investigation by 
John T. Cahill, United States Attorney for the Southern District of New 
York, and a specia] Grand Jury. The nature of the evidence adduced has 


not been made public. 
Due to a recent attack of illness, Judge Thomas is at present under the 


care of a physician. The resignation has made it unnecessary to give 

further consideration to the question of impeachment. The Grand Jury 

will continue its investigation. 

Judge Thomas was appointed to the Federal bench by 
President Wilson in 1913. 

——— 

J. Klingenstein Appointed to Special New York Stock 
Exchange Sub-Committee on Audit Practice and 
Corporate Procedure 

The Committee on Stock List of the New York Stock Ex- 
change announced on April 13 the appointment of Joseph 
Klingenstein, a member of the Board of Governors, as a 
member of the Special Sub-Committee on Audit Practice 
and Corporate Procedure. This Special Sub-Committee, 
consisting of William K. Beckers, Chairman, and H. Allen 
Wardle, was appointed in January to review the New York 
Stock Exchange’s listing requirements, agreements, form of 
annual reports, scope of audits and corporate procedure in 
the light of the McKesson & Robbins case. The Exchange’s 
announcement stating this added: 

The Sub-Committee, in collaboration with representatives of professional 
societies, listed corporations and public authorities, is engaged in an ex- 
amination of audit procedure with respect to receivables, inventories, the 
adoption of the natural business year, the time and manner of the ap- 
pointment of independent accounts, and other matters relating to audits 
and genera] corporate practice. It has also been considering various pro- 
posals submitted to the Exchange by members and the public. 
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Robert E. Healy Named Acting Chairman of Securities 
and Exchange Commission 

The Securities and Exchange Commission announced on 
April 11 that Commissioner Robert E. Healy had been 
designated temporarily as Acting Chairman of the Commis- 
sion. 

William O. Douglas, former Chairman, was recently 
nominated by President Roosevelt as an Associate Justice 
of the United States Supreme Court and this nomination was 
confirmed by the Senate last week (April 4), as was reported 
in our issue of April 8, page 2058. 

OO 
Third Conference on Bond Portfolios to Be Held at 
Federal Reserve Bank of New York on Monday 
Next, April 17 

At the third conference on bond portfolios, which is to be 
held in the auditorium of the Federal Reserve Bank of 
New York on Monday next, April 17, at 10 a. m., the pro 
gram will embrace the following lectures: 

“How to Analyze a Railroad Bond,” by Edward H. Leslie, member of 
firm of Wood, Struthers & Co., New York City. 

“How to Analyze a Municipal Bond,’’ by John S. Linen, Vice-President 
Chase National Bank, New York City. 

“How to Buy a Good Bond,” by C. E. 
Corp., Elmira, N. Y. 

“How to Analyze a Bond Portfolio,’’ by J. L. Kolk, Assistant Vice- 
President Elmira Bank & Trust Co., Elmira, N. Y. 


The talks at the two previous bond portfolio conferences 
were referred to in our issues of Feb. 25, page 1109, and 
March 25, page 1739. 


Huntley, Huntley Securities 





ITEMSJABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made April 11 for the transfer of a 
New York Stock Exchange membership at $51,000. The 
previous transaction was at $56,000, on March 31, 1939. 


——eo-- — 

The Union Dime Savings Bank, Sixth Avenue and 40th 
Street, New York City, celebrated its eightieth anniversary 
on April 12 at a dinner at the Hotel Pierre. Among the 
guests of honor were the Presidents of three other New 
York City savings banks which also are celebrating their 
eightieth anniversaries this year. They were: Philip Ben- 
son of the Dime Savings Bank of Brooklyn; Henry J. Coch- 
ran of the Franklin Savings Bank, and Charles G. Edwards 
of the Central Savings Bank. William L. DeBost, President 
of the Union Dime, envisioned a great future for Sixth 
Avenue between Herald Square and 42d Street with the 
removal of the Sixth Avenue “El.” Other guests at the 
dinner, which was attended by the Union Dime staff and 


. the members of the Board of Trustees, included: William 


R. White, Superintendent of the New York State Banking 
Department; Edward J. Pierce, Deputy Assistant Superin- 
tendent; Charles A. Miller, President of the Savings Bank 
Trust Co., and Paul W. Albright, General Secretary of the 
Savings Bank Association. 


——_@——_- 

George B. Buchanan, a member of the New York Stock 
Exchange and a special partner in the firm of Thomson & 
McKinnon, died of heart disease on April 13 at his home 
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in Haverstraw, N. Y. He was 64 years old. Mr. Buchanan 
had been a member of the New York Stock Exchange since 
1905, and before that had been a broker on the old Curb 
Exchange. For many years he was a specialist in railroad 
issues and in Corn Products Refining Co. 

—_——-@e-—-— 

Jay Edson Eddy, an associate of the New York Stock 
Exchange firm of Harris, Upham & Co. and a former 
member of the Exchange, died on April 13 at the French 
Hospital, New York City. He was 53 years old. Born on 
Staten Island, N. Y., Mr. Eddy spent his entire working life 
in Wall Street. He joined the Equitable Trust Co. in 1912, 
becoming a Vice-President in the bond department. In 1918 
he left the Equitable to become a partner in the firm of 
J. H. Holmes & Co., stock brokers, Where he remained until 
1938. During that period he held a seat on the Exchange. 
From that date he was associated with Harris, Upham 
& Co. 

erbenhenbia 

Guaranty Trust Co. of New York announced on April 7 
the appointments of Raymond J. Lewis and John J. Camp- 
bell as Assistant Secretaries. 

——_eo-— — 


The statement of condition of the National City Bank of 
New York, as of March 31, shows $1,967,755,199 in deposits, 
compared with $1,835,286,500 at the end of 1938. Resources 
are reported at $2,138,607,494, an increase as compared with 
the Dec. 31 figure of $2,009,182,640. According to the state- 
ment, the principal assets at the close of March were: Cash 
and due from banks and bankers, $716,104,732 against $531,- 
718,844 on Dec. 31; United States Government obligations 
(direct or fully guaranteed), $619,014,734, compared with 
$668,795,810, and loans, discounts and bankers’ acceptances, 
$491,670,970 as compared with $521,981,489. Capital and 
surplus remain unchanged at $77,500,000 and $46,500,000, 
respectively, but undivided profits now stand at $14,885,114 
against $13,554,940 three months ago. 

—_—_e-— 

The City Bank Farmers Trust Co., New York, reported 
as of March 31 total deposits of $59,177,472 and total assets 
of $87,445,924, compared, respectively, with $80,108,923 and 
$107,850,326 on Dec. 31. Cash on hand and due from banks 
amounted to $26,780,325 against $39,482,154; holdings of 
United States Government securities to $27,751,210 against 
$33,082,456, and loans and advances to $4,819,383 against 
$5,274,567. Capital and surplus were unchanged at $10,- 
000,000 each, and undivided profits were $4,856,720 against 
$4,438,099 at the end of 1938. 
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Total resources of $642,553,046 are reported by the Bank 
of the Manhattan Co., New York, in its statement of con- 
dition as of March 31, as compared with $580,664,624 on 
Dec. 31. In the present statement cash and due from banks 
and bankers amounted to $274,581,134 against $166,114,872 
on Dee. 31; holdings of United States Government obliga- 
tions to $86,965,303, compared with $110,737,885, and loans 
and discounts, including demand loans against collateral, 
to $185,789,802 against $216,401,981. Capital and surplus 
are unchanged at $20,000,000 each; undivided profits at 
$6,271,600, increasing from $6,178,211, and total deposits of 
$583,574,855, which compares with $522,618,443 at the end 
of 1938. 

— —-@---- 

According to the March 31 statement of condition, total 
resources of the Bank of New York, New York, were $218,- 
851,263, against $206,738,825 on Dec. 31. The bank reported 
cash on hand, due from banks, and other cash items at 
$76,398,760, compared with $53,571,915, and holdings of 
United States Government securities of $73,683,333, in com- 
parison with $80,040,280. Loans and discounts amounted 
to $45,434,949 on March 31 against $48,697,246 on Dec. 31, 
1938. Capital and surplus of the institution were un- 
changed at $6,000,000 and $9,000,000, respectively; un- 
divided profits increased to $4,746,918 on March 31 from 
$4,716,426 on Dec. 31, and total deposits were reported at 
$194,965,614 as compared with $182,586,448 three months 
ago. 

~ arene 

The statement of the Marine Midland Trust Co. of New 
York for March 31 shows deposits of $121,109,571, compared 
with $115,577,088 on Dec. 31. Total resources at the latest 
date are $138,778,207, contrasting with $133,241,462 Dec. 31; 
cash and due from banks, $50,051,637, compared with $44,- 
132,049; investments in United States Government obliga- 
tions are given as $10,602,053 against $13,779,745. Capital 
and surplus remain unchanged at $5,000,000 each, and un- 
divided profits are $4,262,504 against $4,252,669 on Dec. 31. 

pe 

In its statement of condition as of March 31 the Irving 
Trust Co., New York, shows totals assets of $720,558,240, 
compared with $706,017,470 on Dec. 31. Cash on hand and 
due from other banks is shown as $332,369,882 against $306,- 
738,982, while holdings of United States Government securi- 
ties at the close of the first quarter were in amount of 
$169,216,299, contrasting with $192,722,157 Dec. 31. De- 
posits increased to $607,641,328 from $593,282,361 at the 
end of last year. Capital stock of $50,000,000 was un- 
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changed, but the surplus fund has increased to $53,011,169 
on March 31 from $52,935,003 in the year-end statement. 
—_—_@e—-—— 

The Grace National Bank, New York, in its statement of 
condition as of March 29, 1939, reported cash in vault and 
with banks as amounting to $11,119,339; demand loans to 
brokers, secured, amounted to $3,710,000; United States 
Government securities amounting to $4,624,501, and State, 
municipal and other public securities, $5,194,465. Undivided 
profits amounted to $575,970: deposits were $30,357,106, 
and surplus amounted to $1,500,000. 


—--—-@--— 


George J. Merked, Vice-President and Comptroller of the 
Bushwick Savings Bank of Brooklyn, N. Y., has rounded 
out 45 years of service to the bank. Commencing as a 
clerk in 18934 in rented space of a small building on Grand 
Street near Leonard Street, Mr. Merked has seen the bank 
grow to a $22,000,000 institution at its present location on 
Grand Street at Graham Avenue. He served successively 
through each banking department, becoming Vice-President 
in 1922 and Comptroller in 1986. He has been a trustee 
since 1916. 

—_—e--—— 

Colonel Samuel M. Nicholson, President of the Nichol- 
son File Co. and the American Screw Co. and a leading 
figure in New England manufacturing, banking and insur- 
ance, died on April 7 at the age of 78 at his home in Provi- 
dence, R. I. Colonel Nicholson served as Chairman of the 
Board of Industrial Trust Co., Providence, and as a director 
of Manufacturers Mutual Fire Insurance Co. and its five 
associated companies—the Massachusetts Mutual Life In- 
surance Co. of Springfield, the Narragansett Electric Co., 
the Title Guarantee Co. of Rhode Island, the Rhode Island 
Insurance Co., the Industrial Safe Deposit Co., the Union 
Trust Co., and the Rhode Island Electric Protective Co. 

sncinnitihiaitt 

The Central-Penn National Bank of Philadelphia, Phila- 
delphia, Pa., in its condition statement as of March 29, 
1939, shows total assets of $64,109,091 as against total 
resources of $67,195,487 on Dec. 31 last, the principal items 
of the current statement being: Cash on hand, in Federal 
Reserve Bank and due from banks, $16,483,280 (against 
$18,651,232 on the earlier date); time loans and discounts, 
$20,105,765 (comparing with $20,038,274); United States 
Government securities, $9,473,663 (against $10,485,010), 
and demand loans, $8,452,887 (against $8,584,342 at the 
close of 1988). Deposits are shown as $52,038,581 (contrast- 
ing with $55,380,008), while capital and surplus remain 
unchanged at $3,040,000 and $5,000,000, respectively, and 
undivided profits are now $2,219,169 against $2,198,400 on 
Dee. 31. 

-—--— o- — 

Leland A. Stoner, Executive Vice-President and Cashier 
of the Ohio National Bank of Columbus, Columbus, Ohio, 
has been elected President of the institution to succeed the 
late Avery G. Clinger. Mr. Stoner, who is a graduate of 
the Ohio State University, began his banking career in 
1923 when he joined the old Citizens Trust & Savings Bank 
of Columbus (subsequently merged with the Ohio National 
Bank) as a messenger. He rose through successive stages 
until his appointment in 1929 as Executive Vice-President 
and Cashier, the positions he now relinquishes to assume 
the presidency. George A. Doersam, Vice-President of the 
Ohio National Bank in charge of the Town-High office, suc- 
ceeds Mr. Stoner as Cashier, while retaining his post at 
the Town-High office. 

——¢e--—— 

The Harris Trust & Savings Bank of Chicago, Ill, in its 
condition statement of March 29, 1939, shows total deposits 
of $227,871,386 and total resources, $249,593,546, as com- 
pared with $234,271,167 and $255,527,750, respectively, on 
Dec. 31 last. The principal items making up the assets in 
the present statement are: Cash on hand, in Federal Re- 
serve Bank, and due from banks and bankers, $74,941,106 
(against $90,084,960 on the earlier date); United States 
Government securities, at par and accrued interest, $45,- 
305,960 (against $43,943,757) ; State and municipal securi- 
ties, not exceeding market value, $41,001,869 (against $34,- 
245,526) ; other bonds and investments, not exceeding mar- 
ket value, $31,098,796 (comparing with $29,087,686), and 
time loans and bills discounted, $46,618,213 (against $48,- 
017,331). The company’s capital and surplus remain the 
same at $6,000,000 and $7,000,000, respectively, but undi- 
vided profits have risen to $3,973,453 from $3,921,856 at the 
close of 1938. 

——e---—— 

Total assets of $131,002,492 are shown by the City Na- 
tional Bank & Trust Co. of Chicago, Chicago, IIL, in its 
condition statement as of March 29, 19389 (comparing with 
$139,686,242 on Dec. 31, 1938). The chief items making 
up the assets in the current statement are: Cash and due 
from banks, $49,825,834 (against $62,706,486 on Dec. 31); 
United States Government securities, $37,791,798 (compar- 
ing with $33,991,266), and loans and discounts, $33,159,210 
(against $32,439,018 at the close of 1938). Total deposits 


are shown as $122,418,763 (comparing with $131,196,813). 
Capital and surplus remain the same at $4,000,000 and 
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$2,000,000, respectively, but undivided profits have risen 
to $1,044,756 from $994,994 three months ago. 

——e --——- 

Total resources of $429,825,997 are shown in the condition 
statement as of March 29, 1939, of the National Bank of 
Detroit, Detroit, Mich. (comparing with $425,215,257 on 
Dec. 31, 1988), of which $205,469,609 represents United 
States Government obligations (contrasting with $204,- 
981,891 on the earlier date); $136,722,565 cash on hand 
and due from other banks (against $135,480,314), and $62,- 
563,229 loans and discounts (against $61,792,434 three 
months ago). ‘Total deposits on March 29 are shown at 
$395,835,585 (comparing with $391,573,872 on Dec. 31), 
while the bank’s capital structure is given as $30,929,728 
(against $30,227,615). 

——_oe--—-- 

Gilmer Winston, Chairman of the Board of Directors of 
the Union Planters National Bank & Trust Co. of Memphis, 
Tenn., and one of the outstanding bankers of the South, 
died at his home in Memphis on April 5 following a heart 
attack. ‘The deceased banker, who was 61 years old, was 
born in Brownsville, Tenn. After beginning his banking 
career as a bookkeeper in the old Memphis National Bank 
in 1901, he joined the Union & Planters Bank, as it was 
then called, and worked his way up to the position of 
Assistant Cashier. Subsequently (1914) he was promoted 
to Cashier, and three years later was elected a Vice-Presi- 
dent. He then advanced to the position of Senior Vice- 
President, and in January, 1932, was elected President of 
the institution, holding the office until March of the fol- 
lowing year, when he became Chairman of the Board. 

——e-——_ 

The Farmers & Merchants National Bank of Los Angeles, 
Los Angeles, Calif., in its condition report as at the close 
of business March 29, shows total resources of $133,034,012 
(comparing with $130,321,442 on Dec. 31, 1938), of which 
the chief items are: Cash on hand and with Federal Re- 
serve Bank and due from other banks, $40,019,592 (against 
$38,703,515 on the previous date); United States Govern- 
ment securities, direct and fully guaranteed, $61,267,877 
(comparing with $63,400,718), and loans and discounts, 
$22,687,761 (against $24,975,649). Deposits in the current 
statement stand at $123,987,303 (contrasting with $121,- 
513,266). Capital (paid in) and surplus account remain 
the same at $3,000,000 and $4,500,000, respectively, but un- 
divided profits are now $968,412 against $735,549 on 


Dec. 31. 
—-oe-—_ 

In its condition statement as at the close of business of 
March 29, 19389, the Pacific National Bank of Seattle, 
Seattle, Wash., reports total assets of $27,378,406 (as 
against $26,985,762 at the close of business Dec. 31, 1938), 
of which the principal items are: United States bonds and 
United States securities (at par or less), $9,115,690 (con- 
trasting with $9,089,098 on the previous date); loans and 
discounts, $8,035,182 (as against $6,797,474), and cash and 
due from banks, $7,658,715 (comparing with $8,764,429 on 
the earlier date). Total deposits are shown at $23,198,162 
(increasing from $22,891,386); capital and surplus at 
$2,500,000 and $620,000, respectively (the same as on the 
previous date), and undivided profits, $696,560 (against 


$621,625). 
—_¢e——__ 


The annual meeting of the Banco di Roma was held in 
Rome on March 21, 1939, and the report showed an increase 
in net profits of about 870,000 lire, reaching a total of 
11,760,396 lire. Deposits in current and savings accounts 
amounted to 1,482,446,002 lire, showing an increase of 221,- 
118,714 lire over the previous year. Balances of corre- 
spondents amounted to 2,944,527,597 lire, with an increase 
also of 148,241,769 lire. The Board voted the distribution 
of a 4% dividend on the capital stock of the bank. In 
Italy, the Banco di Roma opened a new branch in Padova, 
and others will be established in Bergamo, Udine and 
Verona. Continuing its colonial tradition, two new offices 
were opened in Giggiga and Dire Daua during 1988, thus 
roe the total of branches in the Ethiopian Empire 
o 16. 








THE CURB EXCHANGE 


Price movements on the New York Curb pm 
pointed downward during the fore part of the week, but slowly 
turned upward as the war talk abroad gradually quieted 
down. Selling predominated on Monday and Tuesday and 
a heavy volume of transfers was registered at each session. 
Public utilities have been active on both sides but most of 
the leaders moved higher as the week progressed. Industrial 
specialties have been in good demand but the interest in oils, 
mining and metals and aviation shares has been spotty. 
_ Heavy selling due largely to fear of adverse developmenis 
in the European situation was the outstanding feature of the 
dealings during the brief period of trading on Saturday, and 
while some of the preferred stocks in the publie utility group 
were inclined to work against the trend, the market, as a 
whole, was off from 2 to 4 or more points. Industrial special- 
ties led the downward swing, Jones & Laughlin Steel dipping 
1% points to 1734; Sherwin-Williams, 2 points to 81; Singer 
anufacturing Co., 2 points to 171, and Hazeltine Corp., 
5 points to 22. Aircraft stocks were down, Lockheed dropping 
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1% points to 2434, and Bell slipping back 1 point to 211%. 
In the mining and metal stocks Aluminum Co. of America 
tumbled 714 points to 90 and Lake Shore Mines 15% points 
to 37. The transfers for the short day climbed to approxi- 
mately 265,000 shares. 

The brisk recovery that developed during the morning 
dealings on Monday helped many of the utility stocks to 
regain much of their losses of the preceding Saturday. The 
advances did not extend to all groups but the gains were 
sufficiently pronounced to give the early trading an appear- 
ance of strength. As the day progressed the list weakened 
and at the close the declines exceeded the advances. The 
best gains of the early dealings were in the public utility 
preferred group, United Gas pref. moving up 3 points to 
77, while Cities Service: pref. climbed 2% points to 52%. 
Other advances included Aluminum Co. of America, 5 points 
to 95; Aluminium Ltd., 214 points to 110; Pittsburgh Plate 
Glass, 2 points to 92; Niles-Bement-Pond, 134 points to 44, 
and Newmont Mining, 214 points to 60. The declines 
included many of the slow moving stocks but the changes 
were small and without significance. 

Curb stock movements were somewhat spotty on Tues- 
day, and while there were a number of modest recoveries 
among the public utility preferred stocks and some of the 
more active of the specialties, the declines were again largely 
in excess of the advances. Noteworthy among the recessions 
were Aluminum Co. of America, 3 points to 92; Duke Power, 
3 points to 64; Mead Johnson, 4 points to 131; National 
Power & Light pref., 2 points to 69; Pittsburgh Plate Glass, 
1 point to 91; Hazeltine, 214 points to 2314; Buckeye Pipe 
Line, 1 point to 29; Carolina Power & Light $7 pref., 2 
points to 8714, and Chicago Flexible Shaft, 114 points to 63. 

Higher prices prevailed during most of the session on 
Wednesday and a number of trading favorites, especially 
those in the preferred group of the public utilities and in the 
industrial specialties, registered gains up to 3 or more points. 
Aircraft stocks participated in the general advance, but the 
gains were less pronounced. Aluminum stocks were higher, 
Aluminum Co. of America climbing 2 points to 94, while 
Aluminium Ltd. advanced 3% points to 118. Industrial 
specialties were represented on the upside by Pittsburgh 
Plate Glass, which forged ahead 3 points to 94, and Sherwin- 
Williams, which moved forward 434 points to 89. The trans- 
fers for the day were down to 171,665 shares, against 269,171 
on the preceding day. 

Public utilities and industrial specialties scored new ad- 
vances during the early trading on Thursday, and while 
there was considerable irregularity apparent as the day pro- 
gressed, most of the stocks in these groups held their gains 
throughout the session. The aluminum shares were strong, 
Aluminum Co. of America climbing upward 3 points to 97, 
and Aluminium Ltd. registered a similar advance to 110. 
National Power & Light pref. was the strong issue of the 
publie utilities as it surged upward 5 points to 75; Royal 
Typewriter moved ahead 3 points to 48; Quaker Oats, 3% 
points to 112%; Great Atlantic & Pacifie n. v. stock 24% 
points to 78; New Jersey Zine, 2 points to 504%; Newmont 
Mining, 1 point to 61; Humble Oil, 14 points to 58, and Lake 
Shore Mines, 1 point to 39. Aircraft shares were quiet and 
mining and metals registered small gains. 

Declining prices were again in evidence during most of the 
dealings on Friday, the recessions ranging from 2 to 5 or 
more points. There were occasional transactions against 
the trend but these were generally on small sales among the 
slow moving stocks. Industrial shares and public utilities, 
both of which have been in demand, moved down with the 
rest of the list. Aircraft issues were off and oil shares were 
unchanged. Prominent among the stocks closing on the side 
of the decline were Midvale Co., 3 points to 95; United Shoe 
Machinery, 2 points to 72; Niles-Bement-Pond, 234 points to- 
4514; National Power & Light pref., 3 points to 72, and 
American Gas & Electric, 17% points to 344%. As compared 
with Thursday of last week, prices were generally lower, 
Aluminum Co. of America closing last night at 96 against 
97 4 on Thursday a week ago; Aluminium Ltd. at 110 against 
111%; American Light & Traction at 13% against 14; 
Chicago Flexible Shaft at 63 against 6514; Ford of Canada A 
at 17% against 18; International Petroleum at 2314 against 
241%; Lockheed Aircraft at 2434 against 257%, and United 
Shoe Machinery at 72 against 74. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 









































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Apr. 14, 1939 Shares) Domestic | Government| Corporate Total 
ae 265,025} $1,353,000 $8,000 $12,000} $1,373,000 
0 _— 271,230) 1,640,000 16,000 27,000 1,683,000. 
pl ne ag 269,305} 1,842,000 15,000 49,000] 1,906,000 
Wednesday -_..-.-.-- 172,165} 1,291,000 23,000 44,000] 1,358,000 
ND cites otnvaan 126,999 1,368,000 11,000 19,000 1,398,000 
SI oa lca ian tied inte td 104,270} 1,141,000 1,000 17,000} 1,159,000 
es 1,208,994! $8,635,000 $74,000 $168,000! $8,877,000 
at Week Ended Apr. 14 Jan. 1% Apr. 14 
New York Curd 
nge 1939 1938 1939 | 1938 
Stocks— No. of shares - 1,208 ,994 690,000 13,967,814 13,045,231 
Bonds 
a ee $8,635,000} $4,915,000 $147,203,000 $88,280,000 
Foreign government. -- 74,000 94,000 1,656,000 2,344,000 
Foreign corporate... 168,000 107,000 1,937,000 2,143,000 
ae ~~ $8,877,000! $5.116,0001 $150.796,000! — $92.767,000 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 8,.1939 TO APRIL 14, 1939, INCLUSIVE 


























Noon Buying Rate for Cable Transfers tn New York 
ee ee Ena Value in United States Money 
nu 
Apr.8 | Apr.10 \ Apr.11| Apr.12) Apr.13| Apr.14 
Europe— a ee $ $ $ x 
Belgium, belga--.-_- .168219 | .168227 | .168225 | .168211 | .168216 | .168116 
Bulgaria, lev__...-- -012125*| .012125*| .012075*| .012075*| .012075*| .012075* 
Czechoslov’ia, koruna a a a a a a 
Denmark, krone....| .208940 | .208940 | .208900 | .208887 | .208900 | .208893 
Engl’d, pound sterl’g, 4.680555 |4.680555 |4.680625 4.679652 |4.680069 |4.679861 
Finland, mar ----| -020520 | .020562 | .020540 | .020540 | .020540 020540 
France, franc-----_-- .026471 .026472 | .026474 | .026471 .026474 026475 
Germany, reichsmark! .401471 .401588 | .401061 .400827 | .400737 400500 
" hma....| .008585*| .008585* .008585*} .008585* .008585*| .008585* 
Hungary, pengo_...| .196000*] .196000* .196000*| .196000* .196000*) .196000* 
. Sau .052600 | .052600 .052600 | .052600 .052600 | .052600 
Netherlands, guilder.| .530727 | .530755 .530772 .530775 530761 .530750 
Norway, krone_-_--_. .235196 | .235178 .235159 235081 .235100 | .235112 
Poland, zloty....... -188325 | .188390  .188175 188200 .188187 | .188175 
Portugal, escudo.... .042453 | .042490 .042437 042437 .042437 | .042437 
Rumania. leu... __ .007057*| .007050*| .007057*| .007057*| .007050*| .007057* 
Spain, peseta__....- a a a a a a 
Sweden, krona__-... -241225 | .241237 | .241218 | .241093 | .241090 | .241106 
Switzerland, franc...| .224269 | .224263 | .224216 .224188 .224211 .224175 
Yugoslavia, dinar_..| .022650 | .022733 | .022680 | .022620 | .022680 | .022680 
China— 
Chefoo (yuan) dol’r| .157666*| .157666*| .157666*| .157666*| .159333*] .157666* 
Hankow (yuan) dol] .157666*| .157666*) .156416*] .156416*| .156416*| .156416* 
Shanghal(yuan) dol] .160125*| .159968*| .160125*] .160125*| .160125*| .160125* 
Tientsin (yuan) dol.| .158562*| .158250*] .158093*] .158093*| .157781*| .157468* 
Hongkong, dollar.| .286468 | .286333 | .286468 .286187 | .286187 286437 
British India, rupee__| .349618 .349630 | .349667 | .349569 | .349617 349484 
Japan, yen.-..._...| .272785 | .272787 | .272737 | .272714 | .272700 272662 
Straits Settlem’ts, dol] .543250 .543000 | .543000 .542750 | .542750 .542500 
Australasia— 


\ 
Australia, pound... -/3.729296 3.729062 |3.729062 3.728854 3.728854 3.728645 
New Zealand, pound -}3.744)87* 3.743625*|3.744125* 3.743875*|3.743750* 3.743687* 




















Africa— 
Union South Africa, £)4.625520 4.624500 |4.625125 |4.625000 |4.625000 |4.625000 
North America— 
Canada, dollar------ .994687 | .994355 | .993417 | .993886 | .993945 | .993886 
CA, BED .cccaccach J 999333 | .999000 | .999333 | .999333 | .999333 | .999333 
Mexico, peso...._.- .290240*, .200240*| .200240*| .200240*| .200240*| .200240* 
Newfoundl’d, dollar_| .992421 | .991875 | .990937 | .991367 | .991484 | .991406 
South America— 
Argentina, peso_-_--- .312065*; .312081*| .312045*| .312075*| .312040*| .312050* 
Brazil, milreis__-_-_- .058580* b b b b b 
Chile, peso—offictal.| .051733*) .051733*| .051733*| .051733*| .051733*] .051733* 
* export.| .040000*! .040000*] .040000*| .040000*| .040000*| .040000* 
Colombia, peso... .. -569840%| .569840*! .569840*] .569840*| .569840*| .569840* 
Uruguay, peso_____- .615975*! .615940*| .615966*! .615949*| .615949*' .615956* 





* Nominal rates. a No rates available. b Temporarily omitted. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Apr.8 Apr. 10 Apr. 11 Apr.12 Apr. 13 Apr.14 

Silver, per oz__ 20d. Holiday 20d. 20d. 20d. 20d. 
Gold, p. fine oz, 148s.6d. Holiday 148s.6d. 148s .6 34d. 148s.6d. 148s. 6d. 
Consols 2%%. Holiday Holiday £66% £66 % £66 % £65 % 
British 3%% 

aT) Misveshae Holiday Holiday £94% £94% £94% £93 3% 
British 4% 

1960-90..... Holiday Holiday £104% £104% £104% £103 % 


The price of silver per ounce (in cents) in the United 
States on the same days have been: 


BarN.Y.(for’n) Holiday Holiday 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
March 29, 1939: om 

GO 


The Bank of England gold reserve against notes on March 22 was £226,- 
033,091 at 148s. i Ee fine ounce showing no change as compared with 
the previous Wedn y. 

In the o market about £3,225,000 of bar gold was disposed of at 
the daily fixing during the week under review. Conditions continued to 
be active, although resales by the Continent were not on so large a scale 
as last week; some supplies were provided by the authorities. hases 
were made for the Continent, but the bulk of the offerings was taken for 
shipment to New York. 

e shipments of gold to New York have been the outstanding feature 
of the week as will be seen from the figures given below; whilst part of the 
£25,400,000 exported was on private account, the larger verses is 
believed to represent movements of an official character, possibly including 
operations on Continental account. 


Quotations: Per Fine Ounce 
a2 4 bitidden tm pactineebaddbhtitwasnntivnekiak eee 48s. 5d. 
Dsl thadbhanas tdbbda dbninheddnsacthabaeiennn é 148s. 5d. 
Dk ith dca ccahb dheneedntbsdddt edbdadebune 148s. 5d. 
Dt. pdtthtiivalséinndntlen edbdiaasauen'e ndbbctbintiisié 148s. 544d. 
DS paGiieheS on wba base btint addins oadbilnlibie set 148s. 544d. 
NG, oni d dcitidantnd. « mite ibnived ted ddth am 6m akilelalatd ulin 148s. 6d. 
Be pbs tibindilancth stnhbdncdésdidsciocbibdlldeaions 148s. 5.33d. 


The following were the United Kingdom iperte and ex of gold, 
registered from midday on the 20th inst. to midday on the 27th inst.: 


Imports Exports 
Union of South Africa... £64,168 U.S. of America____ _~- £25 ,426,755 
Southern Rhodesia. ----- ge Ne ee 4,163 
British East Africa. _-- Y Channel Islands. .-___- 9,071 
Dt Ph.) nadeeesee fs gO eee 11,379 
Fe BG. ccccwcccce 190.237 Netheriands........... 70,993 
Channel Islands_- .--_-.-.- SED: ait ons deoonee 30,139 
Se Se 539,018 Switzerland._......... d 

Soviet Union........-.. 1,200,993 Other countries.......- 15,226 
p 0 ee 2 Ses-1a) 
Dk: ctmoseaadcaocs A 4 
Dt ctckeseabensae 9, 
GL. «nt ¢eenene0 463 ,281 
Other countries_......-.-. 15,678 

£5,181 ,867 £25 579,406 


’ The SS. ‘*Maloja’’ which sailed from Bombay on March 25 carries gold 
to the value of about £579,000. 
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SILVER 

Prices have shown very little change during the past week, the cash 
quotation varying between 20d. and 19%d. and that for two months 
delivery only between 19 11-16d. and 195d. 

The Indian Bazaars and Amernca have bought and offerings included 
resales by the Indian Bazaars and speculators. The market is quiet and at 
the moment shows no decided tendency. 


' The following were the United Kingdom be ne and ig? of silver 
registered from midday on the 20th inst., to midday on the 27th inst.: : 


Exports 


Emgerts 

United States of America... £62,863 
Mexico 13,558 
22,723 





£154,954 £261,428 
a Coin of legal tender in the United Kingdom. b Coin not of legal tender 
in the United Kingdom. 
Quotations during the week: 


IN LONDON 
(Bar Silver per Oz. Std.) 


IN NEW YORK 
(Per Ounce .999 Fine 


Cash 2 Mos. 
Deer. SB. .csua 20d. 19d. DE Gt. chidishdncnmeee 43 cents 
| "| epee 20d. 19 11-16d cp eee 43 cents 
BEOP. BD... cas 20d. 19 11-16d. BI, Bliss an cs cy ow Sate ne ed 43 cents 
SS re 19 15-16d. 19%d. OO Seema 43 cents 
= Speer 19 15-16d. 19%d. SS ewe eae 43 cents 
sf 19 %d. 195d. , pre” 43 cents 

Average. ..._- 19.958d. 19.646d 
The highest rate of exchange on New York recorded during the period 
from March 23, 1939 to March 29, 1939, was $4.68}¢ and the lowest $4.68. 








NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
Amount 


$50,000 


VOLUNTARY LIQUIDATIONS 


April 1—The First National Bank in Brooksville, Fla... --.---.-- 
Common stock 
SNES CU. 35 be sani Gaapedednevsanoagnenans 20,000 

Effective, March 28, 1939. Liquidating agent, John Patterson, 
care of the liquidating bank. Absor by, Hernando State 
Bank, Brooksville, Fla. 

April 3—-Groveton National, Bank, Groveton, N. H....--------- 
Common stoc 
Pa EE eS Oa Pema Aan ¥ 

Effective April 1, 1939. Liquidating agents, Myrtle J. Telling- 
ton and Robert E. Christopher, care of the liquidating bank. 
Succeeded by, Peoples National Bank of Groveton, N. H. 
Charter No. 14409. 


PREFERRED STOCK ISSUE 


April 4—The Old National Bank & Union Trust Co. of Spokane, 
Spokane, Wash. (Sold to RFC) 


COMMON CAPITAL STOCK INCREASED 
Amt, of Inc. 
April 4—The Old National Bank & Union Trust Co. of Spokane, 
Spokane, Wash. From $600,000 to $750,000_..-..------------ $150,000 


April 7—The First National Bank of Lincoln, Lincoln, Neb. 
$850 000 to $035 000. 2... on cc eww ccccccwccccccccecccces-- 


350,000 








COURSE OF BANK CLEARINGS _ | 

Bank clearings this week will show an increase compared 
With a year ago. Preliminary figures compiled by us_based 
upon telegraphic advices from the chief « cities of the country 
indicate that for the week ended today (Saturday, April 15) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 15.0% above 
those for the corresponding week last year. Our preliminary 
total stands at $5,387,645,173, against $4,684,538,992 for 
the same week in 1938. At this center there is a gain for the 
week ended Friday of 18.6%. Our comparative summary 
for the week follows: 





























Clearings—Returns by Telegraph Per 

Week Ending April 15 1939 1938 Cent 
Mae WetRs.cansccdssicd csteeddocedi $2,585,677,339 | $2,179,658,996 | +18.6 
Chicago. p adbadeatebtidhndcntmeudaed 251,857,558 202,297,381 | +24.5 
PREAGMOMA. ccc ccsccccsdnessese< 307, ,000 243,000, + 26.3 
PL, 3: cckitndedinhsncdoe sn ewonie 172,119,499 156,522,434 | +10.0 
SS GG be wndedseddsacakvsecscosss 66 ,666 ,026 68,300,577 —2.4 
PAL...  civaddbatbcccustn conden 71,000,000 69,700,000 +1.9 
ee eee er Tr 112,022,000 107,940,000 +3.8 
PE, . dine dd aehecadsnnawebns 95,577 669 73,780,711 | +29.5 
ST ba cddndedadusdadcoosecoenas 77, ,998 67,103,935 | +15.5 
Ge... cobb atiawbic cdsbaneceen 77 305,377 69,993,260 | +10.4 
Rs. ccneen ccoccctoncensceses 57,668,093 44,284,633 | +30.2 
Eleven cities, five days....-.-.-.---- $3,874,397,559 | $3,282,581,927 | +18.0 
Other cities, five an.. goostuéwuawee 698 640,085 674,105,300 +3.6 
Total all cities, five days....-.----- $4,573,037,644 | $3,956,687,227 | +15.6 
All e8tes, ORO ERG... ccccccaccecvscsce 814,607,529 727 851,765 | +11.9 
Total all cities for week. -._....---- $5,387 ,645,173 | $4,684,538,992 | +15.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 8. 
For that week there was an increase of 9.2%, the aggregate 
of clearings for the whole country having amounted to 
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$5,332,813,242, against $4,881,934,185 in the same week 
in 1938. Outside of this city there was an increase of 9.3%, 
the bank clearings at this center having recorded a gain of 


9.2%. 


We group the cities according to the Federal Re- 


serve districts in which they are located and from this it 
appears that in the New York Reserve District (including 
this city) the totals show an improvement of 8.8%, in the 
Boston Reserve District of 10.9% and in the Philadelphia 


Reserve District 0 113.9%. 


In the Cleveland Reserve Dis- 


trict the totals are larger by 13.7%, in the Richmond Re- 
serve District by 9.7% and in the Atlanta Reserve District 


by 13.3%. 


of 10.8% and the 


The Chicago Reserve District records a gain 


St. Louis Reserve District of 8.1%, but 
the Minneapolis Reserve District registers a loss of 8.7%. 
In the Kansas City Reserve District the totals show an 
increase of 10.6%, in the Dallas District of 4.0% and in 
the San Francisco Reserve District of 5.1%. 

In the following we furnish a summary by Federal Reserve 


























Districts: 
SUMMARY OF BANK CLEARINGS 
inc.or 

Week End. Apr. 8, 1939 1939 1938 Dec. 1937 1936 
Federal Reserve Dists. $ 1 $ % $s $ 
lst Boston_.... 12 cities 237,402,061 214,112,242] + 10.9 267,349,509 223,645,792 
2d New York..13 “ 3,163,587,218] 2,907,738,824] + 8.8] 3,776,480,189| 2,978,604,594 
3d PhiladelphialiO “ 343,679,614 301,728,901] +13.9 402,324,763 284,508,461 
4th Cleveland..7 “ 265,838,698 232,894,791] +-13.7 308,945,891 303,933,684 
5th Richmond..6 “ 127,309,524 116,552,817] +-9.7 134,896,228 106,330,502 
6th Atlanta....10 “ 149,637,760 132,046,741} -+13.3 105,319,118 113,660,016 
7th Chicago....18 “ 444,335, 703 401,132,111] + 10.6 491,816,831 420,752,271 
8th St. Louls... 4 “ 126,284,653 116,910,797] + 8.1 129,527,756 113,608,075 
9th Minneapolis 7 “ 82,408,306 99,212,825 8.7 96,340,064 78,171,403 
10th Kansas City10 “ 120,794,761 109,228,369] + 10.6 144,424,646 118,194,123 
11th Dallas --_..-. . * 60,155,174 57,824,034] +-4.0 66,713,270 50,165,363 
12th San Fran...10 “ 210,779,570 200,541,723] +5.1 236,830,437 202,532,929 

Bei naccnd 113 cities} 5,232,213,242] 4,881,934,185| +9.2] 6,221,968,702| 4,994,107,213 
Outside N. Y. City...-.- 2,276,359,455| 2,082,479,512] +-9.3] 2,560.280,960] 2,111,291,027 
Canada....-.-..- 32 cities 40° 638,243 357,963,655! +14.2 434,879, 268 321,117.592 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Clearings at— 


Week Ended April 8 


























| inc. or 
1939 «=| = «1938 Dec. 1937 1936 
$ % % s 
First Federal | Reserve Dist | rict—Boston|— 

Me.—Bangor.-. -- 643,061 522,405) +23.1 793,642 595,760 
Portland ---_-..- 1,894,424 1,887,125 +04 1,757,092 1,919,961 

Mass.—Boston..| 201,213,664) 180,451,925) +11.5) 229,213,534) 194,045,259 
Fall River. -.-- 638,615 597,441 +6.9 781,068 579,819 
FF 447,854 341,394) +31.2 394,710 374,163 
New Bedford_-- 838,120 629,657| +33.1 6€2,944 640,992 
Springfield... 3,561,141 3,200,819} +11.3 3,665,818 3,086,783 
Worcester ----_- 2,089,501 1,763,267| +18.5 1,928,100 1,775,543 

Conn. — Hartford 11,087,415 11,582,482) —4.3 12,758,769 8,300,578 
New Haven-_-_. 3,851,667 3,714,616 +3.7 4,020,892 3,243,311 

R.1.—Providence 10,412,500 8,763,100) +18.8 10,792,500 8,123,600 

N.H.—Manches’r 724,099 658,011} +10.0 581,340 ,023 
Total (12 cities)| 237,402,061) 214,112,242) +10.9| 267,349,509) 223,645,792 
Second Feder|al Reserve Dj\istrict—New)| York- 

N. Y.—Albany -. 6,740,870 18,870,960) —64.3 8,990,643 7,814,964 
Binghamton. -- 1,472,726 954,260) +54.3 1,013,156 808,869 
Buffalo. ...... 32,300,000 27,800,000} +16.2 34,600,000 26 d 
sn onawd 579,185 630,140) —8.1 534,502 621,743 
Jamestown. _- 764,511 633,708) + 20.6 626,231 476,009 
New York... .|3,056,453,787/|2,799,454,672| +9.2|3,661,687,742/2,882,816,186 
Rochester -_ - . - 9,378,309 ,632,758| +22.9 7,707,759 6,579,778 
Syracuse. -__... 4,126,831 3,773,679| +9.4 3,906,469 3,299,546 
Westchester Co 5,455,996 4,412,940) +23.6 2,830,148 2,610,222 

Conn.—Stamford 4,728,103 4,399,320} +7.5 4,320,380 3,055,351 

N. J.—Montclair 398,312 347,852) +14.5 404,181 332,675 
Newark....... 16,753,378 15,796,438} +6.1 19,378,998 14,679,452 
Northern N. J. 24,435,210 23,032,097) +6.1 30,479,980 28,610,299 
Total (13 cities) |3,163,587,218|/2,907,738,824| +8.8|3,776,480,189/2,978,604,594 
Third Federal) Reserve Dis|trict — Phila|del phi|a— 

Pa.—aAltoona.... 439,608 388, +13.1 413,960 449,707 
Bethlehem - - - . *475,000 318,431) +49.2 423,424 568,917 
Chester... ..- 304,604 218,558) +39.4 357,819 236,816 

Le intel 1,546,821 1,105,794| +39.9 1,624,091 1,067 ,367 
Philadelphia...| 332,000,000) 292,000,000) + 13.7} 389,000,000) 275,000,000 
Reading - - .._. 1,342,857 1,378,230} —2.6 1,265,708 905,048 
Scranton. .--_-..-. 1,999,952 1,610,985) +24.1 2,487,349 2,114,060 
Wilkes-Barre _ - 1,015,967 790,579) +28.5 ,353 23,861 
, RRS 1,114,805 1,348,618} —17.3 1,886,059 1,091,685 

N.J.—Trenton_. 3,440,200 2,569,100} +33.9 3,918,000 2,251,000 
Total (10 cities)} 343,679,814) 301,728,901) +13.9| 402,324,763) 284,508,461 
Fourth Feder/al Reserve D/|istrict—Clev/|eland — 

Ohio—Canton - .. 2,327,103 1,822,776| +27.7 2,381,628 2,245,856 
Cincinnati - . . - »743,203 50,144,519) +13.2 66,051,659) 48,649,451 
Cleveland... 89,569,249 74,586,246) +20.1 88,391,762 70,221,059 
Columbus. .-.. 10,779,400 10,960,100} —1.6 12,242,200 11,079,400 
Mansfield_--__. 1,805,005 1,468,730} +22.9 2,489,758 1,427 ,836 
Youngstown... 2,855,275 2,072,868) +37.7 2,773,317 2,706,962 

Pa.—Pittsburgh _| 101,759,463 92,839,552) +9.6| 134,615,567| 167,603,120 
Total (7 cities)._| 265,838,698| 233,894,791; +13.7/ 308,945,891) 303,933,684 
Fifth Federal |Reserve Dist |rict— Richm|ond— 

W.Va.—Hunt’ton 403 ,538 297,505) +35.6 359,039 . 

Va.—Norfolk..._ 3,065,000 2,110,000} +45.2 2,722,000 2,249,000 
Richmond - - . . 33,958,545) 31,361,971) +8.3 35,811,493 27,043,131 

8.C.—Charleston 1,239,547 1,219,970} +1.6 486, 894,768 

Md.—Baltimore - 62,043,941 57,706,978| +7.5| 67,694,820 53,686,539 

D. C.—Wash'ton 27,098,953 23,856,393) +13.6 26,822,568 22,236,734 
Total (6 cities)._| 127,809,524) 116,552,817) +9.7| 134,896,228) 106,330,502 
Sixth Federal | Reserve Dist|rict— Atiant|a— 

‘enn .—Knoxville 3,860,939 ,207,344| +20.4 3,571,917 2,701,198 
Nashville... . 16,853,429 16,594,586) +1.6 18,221,427 12,539,040 
Ga.—Atlanta__._ 54 ,000 ,900, +21.6 53,400,000 39,900,000 
bedeal 1,123,132 y +13.9 1,444,197 949,075 
a 970,756 827,116) +17.4 1,020,767 728,828 

Fla.—Jack’ nville 17,884,000 18,551,000} —3.6 18,747,000 15,000,000 

Ala.—Birm’ham 19,259,895 14,747,945) +30.6 22,366,023 16,659,084 
gil Fl 1,599,448 1,407,979| +13.6 1,619,045 1,122,£27 

Miss .— Jackson __ x x x x x 
Vicksburg - - . .. 152,764 134,696} +13.4 154,537 104,906 

La.—New Orleans 33,333 ,397 30,690,039} +8.6 35,774,205 23,955,358 
Total (10 cities)| 149,637,760) 132,046,741) +13.3) 156,319,118] 113,660,016 




















Chronicle 


April 1 


5, 1939 





Clearings at— 


| > 
Seventh Feder al Rese 


Mich.~Ann Arbor| 
Detroit 


Wayne 
Indianapolis__ 
South Bend_-- 
Terre Haute__-_ 

Wis.— Milwaukee 

la.—Ced. Rapids 

Des Moines - - - 

Sioux City... 
-Bloomington!| 

Chicago 


Il 








Eighth Federa 
Mo.—St. Louis-_| 
Ky —Louisville__-| 
Tenn.— Memphis| 
Ill. — Jacksonville| 

Quincy 


Ninth Federal. Reserve Dis| trict — Minn eapolis 


Total (4 cities)_| 126,384,653) 116,910,797) +8.1 


1939 | 


561,440) 
83,831,452) 
2,788,384 
1,279,829 
1,030,689) 
19,856 ,000) 
1,581,097 
4,920,239 
19,594,048 
1,213,765) 
10,024,550) 
4,172,101) 
335,366) 
285,381,041 
1,069,740| 
4,133,265) 
1,167,160) 
1/395,537) 


Total (18 cities)| 444,335,703) 401,132,111 


1 Reserve Dis/trict—St. Lo|uis— 


80,600,000! 
30,597,491| 
14,574,162) 
. 
613,000) 

| 





| 
| 


1938 


rve D istrict — 


267,811,975 


Week Ended April 5 


, Inc. or , 
Dec. 


Chi cato — | 
409,824) + 37.0) 
65,856,810) 
2,379,321} 
1,118,515 
964,942 
17,038,000) 
1,298,791) 
3,893,126! 
19,506,407) 
1,089,768 
9,217,657 
3,887,744; 
391,429) 


+17.2 
+ 14.4) 
+6.8) 
+ 16.5) 
+21.7) 
+ 26.4! 
+0.4 
fing 
+8.8) 
+7.3 
—14.3 
+6.6 
+25.7 
+28 .9 
+14.0 
+17.6 


850,776 
3,206 ,386 
1,024,213 
1,186,427 








73,400,000; +9.8 
28,387,105) +7.8) 
14,575,692) —0.1) 
x .' @.4 
548,000) +11.9) 


—8.0| 














+27.3| 


363,073, 
91,623,855) 
2,985,281) 
1,172,364! 
1,118,469) 
19,309,000) 
1,534,012) 
5,112,983) 
20,378,959 
1,091,350 
10,119,448) 
3,475,340) 
361 747) 
325,404,981 
851,131 
4,137,353! 
1,230,565) 
1,537,920) 





87,300,000 
32,993,676) 
18,557,080 


x 
677,000) 
—| 


139,527 ,756 
| 
| 


' 





— } 





299,965 
79,034,253 
2,481,143 
1,195,945 
977,757 
14,173,000 
1,210,579 
4,545,662 
18,570,360 
1,035,910 
7,135,269 


702 ,067 
4,125,382 
978,471 
1,098,345 





+10.8| 491,816,831] 420,752,271 


73 

27 ,606 ,500 
11,769,575 
x 
532,000 








113,608,075 


2,682,765 


















































Minn.—Duluth..| 2,423,413) =. 2,634,025 2,975,732| 27 
Minneapolis...| 52,826,302| 58,627,513} —9.9| 64,370,842) 50,846,625 
_ hee 21,262,429! 23,504,282} —9.5| 23,413,656, 19,513,609 
N. D.—Fargo-_-- 1,983,214, 2,072,421} —4.3 2,043,363) 1,764,114 
8. D.—Aberdeen - | 699,263} 648,569) + 75) 612,303) 597 653 
Mont.— Billings -' 725,301 617,512\ +17.5 639,296; — 626,465 
Helena... __- 2,488,384; 2,108,503) + 18.0) 2,284,872! 2,140,163 
Total (7 cities)_| 82,408,306) 90,212,825 -8.7 96 ,340,064| 78,171,403 
a | 
Tenth Federal) Reserve Dis|trict — Kans as City|— . 
Neb.—Fremont-- 127,875| 95,517) +33.9) 118,722 132,830 
Hastings. .__-- 145,937 126,356| +15.5 130,634 120,661 
Lincoin......- 2,802,673} 2,453,306] +14.2| 2,982,731) | 2,652,014 
Omaha. --_.-. 28,868,775, 25,438,258) +13.5| 30,714,440) 31,238,811 
Kan.—Topeka - - 2,398,163) 2,546,124) —5.8| 2,697,806) 1,959,740 
Wichita_...... 2,733,769) 2,751,052} —0.6! 3,221,510 2,334,544 
Mo.—Kan. City. 79,499,545, 72,109,839) +10.2 99,724,310) 75,729,229 
St. Joseph ___- 2,985,107| 2,776,490) +7.5 3,390,869! 2,821,780 
Colo.—Col. Spgs. 606,977) 501,637) +21.0) 642,334) 574,338 
Pueblo-- --- -- 625,940) 439,790| + 42.3} 801,290) 629,876 
Total (10 cities)! 120,794,761) 109,238,369) +10.6, 144,424,646, 118,194,123 
|| | 
Eleventh Fede|ral Reserve | District—Da | llas— | . 
Texas—Austin__. 2,041,476 1,408,476} +44.9| 1,609,395) 1,210,225 
Dallas _......- 45,406,659| 43,664,213) +4.0| 50,133,637) 38,610,640 
Fort Worth... 7,103,080} 6,733,114 +5.5) 8,004,611| 5,809,773 
Galveston. ___- 1,997,000 2,011,000; —0.7 2,312,000} 1,583,000 
Wichita Falis_- 962,046 1,006,499) —4.4 877 ,252| 653,942 
La.—Shreveport- 2,644,913 3,000,732) —11.9) 3,776,357 | 2,267,783 
Total (6 cities).| 60,155,174) 57,824,034) +y4.0| 66,713,270) 50,165,363 
Twelfth Feder|al Reserve D|istrict—San | Franci|sco- | 
Wash .—Seattle_ 32,374,995, 29,590,438} +9.4| 35,713,721}; 28,674,028 
Yakima_.-._-__-- 1,127,782 894,477) +26.1 978,199 801,649 
Ore.—Portland_-| 28,504,705} 26,547,087 +7.4| 29,358,557) 25,469,603 
Utah—S. L. City| 12,383,278} 11,866,751, +4.4| 17,292,637) 13,107,089 
Calif.—L’g Beach 3,919,484 3,680,949} +6.5 4,187,054 3,793,514 
P. | Sg 3,884,390 3,573,244) +8.7 4,314,448 3,341,173 
San Francisco.| 122,093,000) 118,325,000) +3.2) 138,457,000) 120,719,167 
San Jose__.__. 3,029,207 2,740,197) +10.5 2,711,323 2,543,520 
Santa Barbara 1,559,148 1,519,436) +2.6 1,620,758 1,334,686 
Stockton. _...- 1,903,581 1,804,154) +5.5 2,196,740 2,748,500 
Total (10 cities)| 210,779,570) 200,541,733) +5.1| 236,830,437) 202,532,929 
Grand total (113 
~ er ee 5,332 ,813,242/4,881,934,185| +9.2/6,221,968,702|4,994,107,213 
Outside New York |}2,276,359,455/2,082,479,514| +9.3/2,560,280,960|2,111,291,027 
Week Ended April 6 
Clearings at— 
In|. or 
1939 1938 Dec. 1937 1936 
Canada— $ $s % $s $ 
Toronto-_-_-.-.-- 132,366,738} 121,765,609 8.7| 165,010,248} 109,232,301 
Montreal. - - - - _- 151,276,517) 116,119,215) +30.3| 128,905,864) 83,491,813 
Winnipeg - . . - - .- 33,155,423} 28,068, +18.1| 41,274,388} 48,858,303 
Vancouver. --__. 20,415,164) 19,187,609} +6.4) 21,062,232) 17,140,378 
CL, nadcncne 22,761,745| 23,503,750} -—-3.2| 26,127,011! 20,596,549 
Pcp sacese 5,188,972 5,688,963} —8.8 5,914,380 4,222,292 
BE occsccee 2,882,310 2,689,303) +7.2 2,793,203 2,168,986 
Hamilton. --__.- 5,679,877 5,625,347, +1.0 6,120,362 ,008 
eidienlnsireres 5,049,036 4,897,002) +3.1 6,417,075 5,768,513 
S68. SM. .6i5... 1,807,402 1,905,490} —5.1 2,120,019 1,616,735 
Victoria. ......- 1,974,853 1,963,949} +0.6 1,885,592 1,837 ,46 
London. ........ 2,820,885 3,168,795) —11.0 3,346,450 2,415,102 
Edmonton- - - -_- 4,411,788 4,428,301} —0.4 4,597,181 4,049,086 
iis Pbikin 3,675,299 3,811,654) —3.6 3,879,003 2,990 ,837 
Brandon. _.-_.-_- 309,464 376,679| —17.8 325,817 258,265 
Lethbridge - - . .-- 573,590 464.806, +23.4 77, 441,143 
| eee 1,413,019 1,296,847, +9.0 1,516,523 1,332,251 
Moose Jaw... ..- 651,415 502,467| +29.6 771,531 465,715 
Brantford. -__.._. 1,021,685 1,060,607} —3.7 1,087,051 773,622 
Fort William_-_- 635,592 836, —24.1 $21,118 598,0. 
New Westminster 799,892 724,035, +10.5 667 ,439| 604,483 
Medicine Hat--- 267,450 221,813} +20.6 241,069) 232,826 
Peterborough. --- 774,724 723,265) +7.1 697,431) 607,613 
Shrebrooke- - - -_- 773,814 847,995, —8.7 727,442 636 ,627 
Kitchener-_--__- 1,143,803 1,229,969} —7.0 1,235,019 966,974 
Windsor - - -___.. 3,155,758 2,842,526, +11.0 3,098,609} 2,582,616 
Prince Albert _-_- 306 ,389 363,969} —15.8 336 ,506| 331,098 
Moncton... ____.- 637 ,432 749,508} —15.0 792,355) 634,884 
Kingston -_--_--. 650,119 652,968} —0.4 629,411 551,767 
Chatham -----__. 596,779 684,499} —12.8 608 ,339 522,599 
Pi ae nnnees 531,041 , —2.5 512,126 504,408 
Sudbury - --_._-- 930,268 917,101} +1.4 881,069) 672,190 
Total (32 cities)| 408,638,243) 357,863,655) +14.2) 434,879,368) 321,113,592 











* Estimated. 


x No figures available. 
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CHANGES IN NATIONAL BANK NOTES 
The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of March and April, and the amount 
of the decrease in notes afloat during the month of March 
for the years 1939 and 1938: 


National Bank Notes—All Legal Tender Notes— 
Amount afloat March 1 





1938 
$232,932,970 


1939 
$197, 661,847 
3,284,480 


2,118, ‘410 





Amount of bank notes afloat Aprill_____....---- *$195,543,437 *$229,648,490 

* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

Note—$2,235,026.50 Federal Reserve bank notes outstanding April 1, 1939, 
secured by lawful money, against $2,258,881.50 on April 1, 1938. 





AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Crockett & Co., Boston: 


Shares Stocks 


117 Pelzer Mfg. Co., 





$ per Share 
1.52 


v.t.c. $40 paid in liquidation, par $5_..._.....--.--- 


NS ER See ye a eee ee ee 2% 
Si Gaco Lowell Ghops, common, per $6... .. .. . o-oo noc ccc ce cccnce 5%-5% 
10 Haverhill Gas Light Co., par $25________ b alk on + osm eines eee 
2 Plymouth Cordage Co., par $100- bntine abs owt aeeee ans tae 69 
22 Saco Lowell Shops, preferred A, par $20. os ET 11% 
137 Massachusetts Power & Light / Associates, comme n, “ex- ‘-warrants pivewsale 12¢ 
18 Fitchburg Gas & Electric Light Co., ex-div., par $25.._...........--- 43% 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
28,954 Springfield Street Ry. Co., capital stock, par $100__._...__--.-- $2,100 aa 


4 Bigelow Kennard Co., common, par $100___..._...-.-.-...-------- ~~ 
5 Cee Gee eee, Se, ee ee . ceesndbenmondneane 
EE SE a ee eee 














Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


M 
Cincinnati Stock Exchange New York Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 Teletype: CIN 68 




















Cincinnati Stock Exchange 


April 8 to April 14, both inclusive, compiled from official sales lists 




































































Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week |————_—_—__ — 
Stocks— Par| Price |Low High| Shares Low High 
Aluminum Industries..__*|____- 3 3 115] 3 Marl 3% Jan 
Amer Laundry Mach -- - -20 saan 15% 15% 289 15% Apr 17% Mar 
Baldwin - . 3% 314 5 2% Mar 3% Apr 
Burger Brewing - ° 2 2 108 14% Jan 2% Mar 
Champ on Paper pref 100} __.-- 100 100% 41 99% Feb) 1014 Mar 
Churngold __-_-_-- ° 10 10 30 10 Apr 11% Jan 
Cincinnati G & E pref 100 106! 105% 106% 391} 103% Jan) 107% Mar 
CNOETP.... .-100| 275 275 275 10} 272 Feb} 300 Mar 
Cincinnati Street Ry ...50 2 2% 180 2 Apr 3 Jan 
Cincinnati Telephone__.50) 90% 90 91 211; 8&8 Jan}; 92 Feb 
Cin Union Term pref__100/____- 105% 10514 50| 105% Apr! 107 Feb 
Cohen (Dan) -.-.---- ee 5 5 25 5 Jan 5 Jan 
Crosley Radio - __---..--- * 8% 7% 8% 192 734 Apr} 12% Mar 
Crystal Tissue - _ _ - _- a 4% 4% § 4% Apr 4% Feb 
Dayton Michigan --...___|_.--- 3614 36% 23; 36% Apr) 38% Feb 
Dow Drug. gacngeee™ 3 3% 160 3 Feb 3% Apr 
Eagle-Picher _ -- - --- -__- 10)___- 7% 8% 377 7% Apr) 14% Jan 
Early & Daniel--------- 4 oe 24 24 10} 24 Apr} 25% Jan 
Preferred _ _ _ _ - 100) 109 109 =4109 6| 109 Apr} 112 Jan 
Formica Insulation _ +) 10 10 142 10 Jan} 11 Mar 
Gibson Ait........-.--- egees 25 2514 224; 25 Apr| 27% Jan 
Hatfield part pref 100}. 43 4'4 22 4% Apr 4% Mar 
tithes éétéaniwse . “en 10! 10% 12 s Jan} 12 Mar 
Ist preferred air 2 Ae 100% 100% 3} 100 Jan} 102 Mar 
ae *| 22%)| 20% 22% 714, 20% Apr| 24% Feb 
Little Miami guar -_-_-__50}__--- 97 97 2} 97 Apr} 100 Feb 
Magnavox - —_— > lo 16 145 4 Jan le Jan 
National Pumps _. juin nied * 1% 1% 1% 15 1% Apr 2% Feb 
Procter & Gamble _ _ _- *| 50% 50% 53 660; 50% Apr) 57% Mar 
5% preferred ....._.100)____- 111 112 7| 111 Mar} 117 Jan 
DE Maas beenegcamn +. 2% 2% 80 2% Apr 3% Jan 
edt kAiine hai ds PP Oe * 8% 844 8% 174 7% Mar; 11 Jan 
U 8 Playing Card____-_-. 10}__--- 31 33 202} 27% Apr) 36% Mar 
U 8 Printing pref_______50 4% 44% 4% 330 4% Apr 5 Jan 
Western Bank _______- Tiere 4% 4% 90 4% Apr 5% Jan 
Wurlitzer... -_-.-. 10. 6 6 100 6 Apr s Feb 
* No par value. 
REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘“‘Chronicle’’: 


Company and Issue— Date Page 
Algoma Central & Hudson Bay Ry. 6% a certifs..... May 1 1943 
American European Securities Co. coll. B Msoctbiond May 1 1944 
a Mortgage Corp on —~ Lampe pecan enahsnan snirinivig a: Apr. 25 2111 
*Ww. ry . Ly So 8 Ei ns-«-seseseeel June 1 2256 
Bedford Pulp Co. lst mtge. ay i bebnaltbes ip allt + 1 1947 
British oe bia ephone Co. Ist mtge. 5s____. -.._-- 1 1795 
*Chicago South on South > RR.3% mtge. bonds_ hee. 20 2261 
Chippewa Power Co. Ist mtge. bonds___._............. June 1 2116 
Community Public Service Co. ry ance Pitédacodekund May 13 1801 
Serer cee fot me ent er ta 
*Denver Gas & Electric Light Co. Ist mtge. bonds_-- -_- May 1 2264 
Equitable Office Building Corp. 5% debentures... ......- May 1 1956 
Federal t & Traction Co. Ist lien bonds...........- Apr. 17 1476 
Godchaux Sugars, Inc., Ist 4 Bi.ctisasecnceccenbitin’d ay 1 1959 
Goulds Pumps, Inc. Ist SR ear a May 1 2124 
H. L. Green Co., Inc. 7% preferred stock...-.........- May 1 1 
Hackensack Water Co mortgage 4s 1952........- Apr. 26 z2 
International Salt Co. Ist mtge. 5a_..........-----..-- 1 23460 
International] Salt Co. lst mtge. 5a... .....-.---------- July 17 440 
*Julian & Kokenge Co. common stock. ---__------------ May 31 2274 
Kaufmann Department Stores 7% preferred stock______- June 30 1811 
Luzerne County Gas & Electric a. 7% gold bonds....May* 1 1965 
McCrory Stores Corp. 5% debentures...............--. May 2 1647 

30-year 544% bonds, series A and B...............-- May 15 1647 
Mead Corp. GU Gis oct ccckcondssc ssi cvoscctacs ay 1 1965 
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Morristown & Erie RR. Ist mtge. 6s____..____-._-_--- Apr. 21 1813 
National Da Products C o4i debentures---_.-..-. May 1 1967 
National Distillers Products % Seneanares estan de May 1 1967 
*New England Power Co. Ist ro ROE ay 15 2278 
*New Orleans Public Service Inc. gen. ‘tien GIG accuse May 2 2280 
> pa 1, Baewey Ce en .. .. .. cn.annecemunckeiinatemade Oct. 1 1176 
ortheastern Water & Electric Co. coll. trust 6s_.....-- Aug. 1 887 
Noten Indiana Gas & Electric Co. Ist mtge. 6s_._._-- May 1 1969 
Northern States Power Co. (Wis.) Ist mtge. 5s.....---- May 1 1969 
Oklahoma Natural Gas Co. lst mtge. 444s___________-- May 1 1817 
Paramount Pictures, inc. 20-year 6% debs___.......---- Apr. 17 1817 
Paris-Orleans RR. 54% sion itn a. to ese cneiinnn eis aa Sept. 1 1179 
Procter & Gamble Co. 5% preferred stock..........-.--. June 15 1655 
San Jose Water Works Ist mtge. 33{s___..__....-.---- June 1 1975 
Solvay American Corp. 54% cum. ‘pref. a andutas on Apr. 26 1819 
South Pittsburgh Water Co.— 
I I os a co on on tos de ems enn SI May 11 1977 
ee eikeenieenaeeal May 29 1977 
AR EELS Sy Ale EOE AS BS May 29 1977 
Southwestern Gas & Electric Co. 4% serial debentures_..May 1 2134 
Spang Chalfant & Co., Inc. first mortgage 5s_........-- ay 16 1659 
E. R. Squibb & Sons preferred NGI is» awa aad «desl May 1 2134 
*St. Louis Rocky Mta. & Pac. Co. Ist mtge. 56. ..-.-..-.. May 4 285 
(A.) Stein & Co. 644% preferred stock. __......-...--.- July 1 1978 
Timken Detroit Axle Co. 7% preferred stock ---.-...-.- June 1 1661 
*Western United Gas & Elec. Co. Ist mtge. 54s ‘‘A"’...-May 5 2289 
ie le le le i cr i pe thn ONCE eA SR May 5 2289 
Wheeling Electric Co. Ist mtge. 5s...._......---_.--.. fay 1 2138 
*Wisconsin-Minnesota Light & “Power Co. Ist & ref. 5s-.May 1 89 
* Announcements this weex. z Volume 147, 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 






































| Per | When | Holders 
Name of Company | Share | Payablejof Record 
Adams-Millis C orp. ‘ . we | 25e |May 1jApr. 21 
Allied Finance Corp. (quar.)_..-.----------- R May 1/Apr. 15 
pS RS OR CS Sara May 1/Apr. 21 
Amalgamated Sugar ay Fe eS eee * 12s May 1\Apr. 15 
American Distilling Co. 5% pref. (s.-a.)_---- May 1 Ap. 17 
American Discount (Ga.) (irregular) Seuwkanc¥e Soe Apr. _1|Mar. 20 
American General Equities (quar.) - - --- 1 ‘se Apr. 15/Apr. 8 
American Stove Co-_--- | lvc |May IliApr. 18 
Animal Trap Co. of America preferred (quar.) - -| | 8746ce [May 1\Apr. 25 
Associated Electrical ae wees 

Amer. dep. rec. ord. reg. \fimal)----------- | $3c |Apr. 14 Mar. 28 
Associated Telep. & Teleg. Co. 7; , Ist pref_ - 49c | May 15 May 1 

Ist $6 preferred __-___ éé< 42c |May 15/May 1 
Atlantic City Electric Co. $6 “pref. (quar. ). $1% |May 1/Apr. 12 
Atlantic Rayon Corp. preferred (quar.)---~--- -- 62%c |May 1/Apr. 28 
Ault & Wiborg Proprietary Ltd.— ; 

54% prefe rred (quar.) , — $1%% |May 1\Apr. 15 
Best *& On. Mikscccce sal 40c |May 15/Apr. 25 
Birtman Electric (quar. ) x _.| 25¢e |May 1/Apr. 15 

Extra___ Pr Pe ee | Q5e |May 1/\Apr. 15 

Preferred (quar.)_...--------- $1% |May 1/Apr. 15 
Boston Fund, Inc. (quar.) - | l4c May 20/Apr. 28 
Brentano's Book Stores class A (quar.) - 40c |May 1|Apr. 15 
Brockton Gas Light (quar.)- - - - 10 \Apr. 15|Apr. 6 
Brooklyn Telegraph Messenger (quar. Dacia $1% ‘June 1|May 20 
Buckeye Steel Castings 6% pref. (quar.)--~---- 31 lg |May 1/\Apr. 19 

6% % preferred (quar.)_.........--.---.---- 1% |May 1/Apr. 19 
Buck Hilt “Mo 4. OS aaa ee 12}4¢ May 15\May 11 
Buffalo Ankerite Gold Mines, Ltd. (quar.) tz5e |May 15 May 1 
Butte & Superior Mining Co. (liquidating) - $1 |Apr. 22)Apr. 12 
Byers (A. M.) Co., preferred _ t$/1 59% |May 1\Apr. 10 
California Water Service, preferred (quar.).....| $144 |May 15|Apr. 30 
Camden Fire [Insurance (s.-a.)_.-------------- 50c [May 1\Apr. 14 
Canadian Investors Corp. (quar.)-------------| z10e May 1/Apr. 18 
Cee Gee Gy CRE Fac cccvcrvecescwsscre | 123¢c May 15\/May 1 

lh Ce heed i Eade base eled 4 | 124ec |May 15)/May 1 
Chartered Investors, Inc., $5 pref. (quar.) - - - - - | 14 June 1|/May 1 
Chain Store Investment Corp. $614 pref. (qu.)--| $1 *8 May 1/Apr. 15 
Colgate-Palmolive-Peet pre CE Pncsccassc | $139 \July ljJune 6 
Colonial Life Insurance (quar.) ; ivaw) $3 Apr. 7jAtrr. 6 
Columbia Gas & Electric 5% pref. (quar. ‘nega 31 4% ay 15),Apr. 20 

5% cum. preference (quar.)---------------- 1% |May 15\Apr. 20 

6% referred series A (quar.)--------.------ $1'4 |May 15/Apr. 20 
cowed ia Pictures Corp. $2% conv. pref. - - 65%c |May 15\May 1 
Commercial Alcohols, Ltd. (resumed) - Ee 1Uc |May 15|May 1 
Commercial Discount Co. 8% pref. (quar.). 20c |Apr. 1U/Apr. 1 

7% preferred (quar.)....---------- on 17%ec |Apr. 10/Apr. 1 
Concord Electric (quar.)-.-------.- aD Oc |Apr. 15\Apr. 6 

ferred (quar.) - wwccceccca)... ae a: ee oe 
Consolidated Amusement (quar.) ---------- 40 ay 1/\Apr. 20 
Consolidated Paper (quar.)------------------ | 25¢ |June 1|May 20 
Continental C aa Ce Jo., Inc. (interim) - ~~~ ---- | Suc |May 15/Apr. 25* 
Coronation Royalties, i, bk ohamadanase La 1 4ec|Mar. 31|Mar. 20 
EP ’y eee eee |, wLve Mar. 20|Mar. 10 
Deposited Insurance Shares, series A---------- (6 -789c |May 1/Mar. 15 

Opt. cash or trust share certificates. 

Detroit Gasket & Mfg. preferred (quar.) - ------ | _30c June 1/May 15 
Dividend Shares, Inc----...------------------ | 14¢ may 1)Apr. 15 
Dixie Home Stores (asar. EXERT Oe lt pr. 15\|Apr. 5 
Dixie-Vortex Co., class A... ----.------------ | 62}¢c |July 1/June 10 
Domestic Finance Corp., preferred (quar.)_____| SOC May I1/\Apr. 22 
Dunean Mills 7% preferred (quar.)----------- | $1% |Apr. 1/Mar. 20 
OT OO ee ea 15ec |May 1/Apr. 21 
Electric Vacuum aay (irregular) . -----} 40c |Apr. 18/Apr. 6 
Elmira & Williamsport RR. a.). | $1.14 |S ay 1 Apr. 20 
Employers’ Casualty Co. (Dallas) (quar.)_---- 25c May 1)Apr. 25 
Esquire-Coronet, Inc-.- - ----------- ee te 3uc |Apr. 20|Apr. 15 
Exeter & Hampton Electric Co. (quar. a _| $2% ns 15 Apr. 6 
Fidelity & Deposit Co. (Md.) (quar.)------ ‘ $1 |Avr. 29\Apr. 18 
Firemen’s Insurance Co. (s.-a.).------.-------- 20c |May 15, Apr. 20 
Fitchburg Gas & Electric (quar.) 68c |Apr. | Apr. 6 
First National Bank (Toms River, N. J.) (qu.)- | o! ely | June 38 
SIN Bi cis nice cbeuagenieenaneee in Sc j} Apr. 

Prankiin Fire Ingurance (quar.)-------------- ibe MSY TARE: 20 
Frontier Royalties, Ltd-.....------- one 2c ar. 31 Mar 

Gellman Manufacturing Co-.......-.-------- 5e |May 1\Apr. 17 
General Shoe Corp- - - - - - - ; a 25 |\Apr .28\|Apr. 15 
Georgia Railroad & Banking C ‘0. (quar. Re $24 |Apr. 15|Apr ; 1 
Globe & Republic ae a, of Amer. (quar.) l5e Apr. 29\Apr. 20 
Gorham Manufacturi ee shred | 25e¢ June 15\June 1 
Hamilton Watch Co. 6% a { ba $1 June 1|/May 19 
Havana Electric & Utilities 6% pref- ----------| t75e May 15|Apr. 28 
Hawaiian Pineapple Co. (quar.) - | 25e . 29,'Avr. 19 
Holyoke Water Power (quar.)-.--------------- 20c | ‘Apr 5|Mar. 31 
Home Insurance Co. (quar.) - - - - - ; 30¢ ay 1\Apr. 15 

hE pi, ee ge A. 5- 0c ‘May 1|Apr 15 
= - (G. A.) & Co . (quar.)_. pte at 37 %ec |May 15\Apr 29 

erred A (quar.) $1 May 15)\Apr. 29 
man 7s C.) oa 7% non-cum. pref. (quar. )---| 8%c June 1)/May 15 

6% RAR, parson (GG0?.)..--..-2.0-- 45c June 1\May 15 
more (Joseph) = | preferred (quar.) ._| $1% \May ilApr. 22 
Houston Lighting & Power 7% pref. (quar.)-...| $1% 'May 1 Apr. 15 

| $1% iMay 1\Apr. 15 


$6 preferred (quar.) 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|\of Record Name of Company Share | Payablejof Record 
Hussman-Ligonier Co. (quar.)--.------------- 25c |May 1/Apr. 20 Anchor Hocking Glass Corp----.------------- 15¢ |Apr. 15|Apr. 4 
International Metal industries —— Archer-Daniels-Midland, 7% preferred (quar.)--| $1% |May I/Apr. 20 
6% cum. conv. preferred------------------ 131% |May 1/Apr. 15 Artloom , preferred he ea +$1% |jApr. 25/Apr. 1 
Oo, Gun. seemed. A... ....--- -c-ncccccnae 731% |May 1/Apr. 15 Associated elephone Co., Ltd., pref. eal -)--| 314ec |May 1)jApr. 15 
Investors Syndicate (Minn.) (quar.).--------- 20c |Apr. 5/Apr. 1 Atlantic Refining Ce. 4% conv. pref. A (quar.)-- $1 May 1/Apr. 5 
Class A common (quar.) ------------------- 20c |Apr. 5\Apr. 1 Atlas Corp., preferred (quar. leccdunadenmocesce 75e¢ |June i|/May 19 
Jantzen Knitting Mills —-* (QU, ) coccccccce $1% \June 1\/May 25 Atlas Powder Co., preferred (quar.)---------- $144 |May 1/)Apr. 20 
Kittanning Telephone (quar.)--.-------------- 50c |May 3/Apr. 29 B Paper Mills. Inc., 6% pref. (quer.)----- 75¢ |May _1/Apr. 21 
Knickerbocker Insurance (N. Y.) (quar.)------ 15e |Apr. 25\Apr. 18 Bank of America N. T. &'S g. A. ( SSP 60c |June 30/June 15 
TO ann wresswnadoccsinus 40c |May I1\Apr. 18 DERE ERE. ccccndndcgtenes pbeeugmscces 25c |May 1/\Apr. 12 
Special preferred (quar.) - - ---- chee nes natnes 15e |May 1 pr. 18 Bayuk Cigars, Inc., Ist preferred (quar.)------ $1% |Apr. 15|Mar. 31 
Grocery & Baking Co- ---------------- 40c |June 1|May 9 poate Bros., Ltd., 6% fst pref. (quar.)------- bg $< | May _1jApr. 15 
Z SE SEDs. ovo ctsnentscwoucecte $1% |Aug. 1\July 20 elephone of Canada (quar.)------------ t$2 |Apr. 15|Mar. 23 
Go, pees (GUE... - -. <= msc csceccass $1% \July 1\June 17 Ball Telephone Co. of Pa. 644% pref---------- $1% |Apr. 15|Mar. 20 
Lincoln Printing preferred (quar.)_---_-------. 87\44ce |May 1\Apr. 21 Bicomingdale Bros., Ime... -----.------------ 18%c |Apr. 25/Apr. 15 
Lucky Tiger-Combination Gold Mining - - - - - -- - 2c |May 1jApr. 20 Blue Ridge Co., $3 pref. (opt. cash or com. stk.) The June 1|\May 5 
Lumbermen’s Insurance (s.-a.)-.------------- $1% |May 15\Apr. 21 Bon Ami Co., class A (quar.)...------------- $1 |Apr. 29\/Apr. 15 
McGraw Electric (quar.)-------------------- 25c |May 1/Apr. 22 Ce SE Nonnatong pceccasescatssssses 62%c |Apr. 29/Apr. 15 
MecNeel Marble Co. 6% ‘Ist ‘pref. (quar.)..----| $1% |Apr. 15/Apr. 8 Boston Edison SD SE a ees 2 |May 1)Apr. 10 
——— & Mfrs. Fire Insurance (quar.) ----- 12 %e |Apr. 29\Apr. 20 Se Se BID nccncnmesectosens 50c |June 20/June 9 
SE Tn bree ccorkeeetbtepencconer 25c |May 15 May 1 pens Mines, Ltd. (quar. Di stenpaiiieiadaatil 20c |Apr. 15)/Mar. 31 
Michigan ! Steel Pirabes SF CR ee 25c |Apr. 14\Apr. 10 teh ae te neat inp etmmicgm maton 10c |Apr. 15)/Mar. 31 
Mississippi Power & Light a’ ferred (quar.).---| $1% |May 1|Apr. 15 meldeepace Hydraulic Co. (quar.).....-------- 40c |Apr. 15|Mar. 31 
Montgomery & Erie Bey. Oo. @-6.)..----.---- 17 %e May 10\Apr. 30 British Columbia Power class A (quar.)-------- 50c |Apr. 15)Mar. 31 
Moody’s Investors Service pref. (quar. eee 75e |May 15) 7 ae 1 British Columbia Tel., 6% second pref. (quar.)_| 1$14% |Apr. 15|May 1 
National Automotive Fibres preferred (quar.)--| $144 |May 1/|Apr. 24 Buffalo Niagara & East. Power Ist pref-------- $1 % May 1)Apr. 15 
National Bearing Metals Corp. bd pref. (qu.)-| $1% |May 1/Apr. 15 Bullocks, Inc. (Los Ang.), 5% pref. (quar.)----| $14 |May l1/jApr. 11 
National Money Corp. class A ( P.)ecorcorse 10¢c ae. 15|Apr. 1 Bunker Hill & Sullivan Min. & Concent’g Co-- 25c |May 5jApr. 15 
National] Savings & rust Co. ( lak.. D. C.)- $1 ay 1 Apr. 22 Bunte Bros., 5% preferred (quar.)....-----.-- $1% |June 1)May 24 
New L. ee eh wen panei’ Jo |May 1/)Apr. 17 5% pref Ti nmibenhh esteem tiemne died $1% |Sept. 1)Aug. 26 
Ni udson Power Cor Db % Ist pref. (qu.)} $1% |May : ny 21 5% preferred ( per) ndash eabercnshiptn i cameras $1% |Dec. 1|Nov. 24 
i, 2d preferred series A & B (quar.)-------- $1% . oI Burgess Battery Co. (irregular) ......--------- $1% |Apr. 15)Apr. 5 
ubisatnn Gerard. Ase... $3154 |Maz.20\Mar.28 | Burroughs Adding aenine Oo.........220 ee 10c \June 5|Apr. 29 
Northern RR. of New Hampshire- ----------- $1% |Apr. 29\Apr. 13 Butler Bros., preferred (quar.) - ~~ ------------ 37 %c |June 1|May 10 
Norwalk Tire & Rubber preferred (quar.) --- --- 87%e |July 1\June 15 Byers (A. M.) Co. 7% preferred_------------ t|$1.59%|May 1/Apr. 10 
Occident Insurance (quar.)---...------------- 30c |May 15\May 5 Cable & Wireless (Holding), Ltd.— 
EE Se ee ed ce nonnewme 10¢ a 30\Apr. 20 American deposit receipts for ordinary shs- - - Ae, Geog Sit. unscsnce 
Outboard Marine & Mfg. Co_........-------- 40c |May 10 Age. 25 Calffors Power Ltd., 6% referred (quar.).----| $144 |May l1jApr. 15 
Pacific Lighting ene Ath a the nn bwhaad a 75e |May 15 20 California Oregon Power pref. (quar.)------ $1% |Apr. 15) Mar. 31 
Pacific Guano & Fertilizer Co. (quar.)_-.------ 70c |Mar. 31 Moar. 24 6% preferred, series of 192 | as $1% |Apr. 15)/Mar. 31 
EN on ec civccvkewacven 25e |June 1|/May 10 pe BO ES er ee $1% |Apr. 15|Mar. 31 
Preferred (semi-annual) -----~------------- 3%% \|June 1|May 10 California Packing Corp., preferred (quar.)----| 6244c |May 15|Apr. 29 
Peabody Coal preferred... -.--.--...-.----.---- +$1 |Apr. 17/Apr. 15 Canada Iron Foundries 6% preferred. --------- $24 |Apr. 30/Apr. 15 
Penneyivania Gas Co. .....-.----...---.---- 40c |Apr. 14|Apr. 5 Canada Northern Power Corp., _ wh np oaebe t3 Apr. 25|/Mar. 31 
Piedmont & Northern Ry. (increased) - -- ~~ ---- 50c |Apr. 20/Apr. 5 7% cumulative preferred (quar.) -----.------- tl 4% Apr. 15|)Mar. 31 
Pneumatic Scale preferred (quar.)------------ 17%c |Apr. 1|Mar. 25 Canada Wire & aute, class A (resumed) - - - --- + 1 |June 15|May 31 
Public Electric Light (quar.)---..------------ abe May 1/\Apr. 20 CROSS B (GUBES) oc cc ee cessccescccctucsceses $1 |Sept. 15)Aug. 31 
Randall Co. a) A eB lamer.) | SEE ays 50c (May 1\Apr. 20 ClO6s A (GGRE.) «ccc cccccnccsnsqsoeccocce $1 . 15|Nov. 30 
Ranier mrows width ddebameuian 5c |May 10 May 6 Canadian Breweries, preferred (quar.) -------- t50c iApr. 15/Apr. 6 
Se a IE 5¢ |June 10\June 7 Canadian Bronze, Ltd. (quar.)--------------- 37\%4c May 1)Apr. 20 
Rath peeuine 6 a eS ee Ser $24 |May 1\Apr. 20 ..... &§ ~ eres eae $144 May 1/\Apr. 20 
id n+ 6 nba pep eee ene aeoone ade 2c |Apr. 10)/Mar. 31 Canadian Exploration Co. (semi-ann.) - - - - - --- 10c |May 1jApr. 15 
Reeves (Daniel), Inc. (quar.) 12%e |\June 15|May 31 Canadian Fairbanks Morse, preferred (quar.)...| $1% pr. 15|)Mar. 31 
Opt. cash or 1 =. of pref. for each $100 divs. Canadian Foreign Invest. Corp., Ltd.— 
an erred bay lb anip dt ani $1% |June 15|May 31  .. § | See 70c |May 1/Apr. 15 
olds (R. J.) Welsacoe Co. (interim)...-.-- 50c |May 15\Apr. 25 Canadian General Investments (quar.)-...--.-.-- t12%ec |Apr. 15)Mar. 31 
Pt  cccthenkexancaecactoudnes 50c |May 15\/Apr. 25 Canadian Industries Ltd., 1% pref. (quar.)----| $$1% |Apr. 15)Mar. 31 
Cc niekaws boatecnecgemes 50ce |May Il1/Apr. 20 Canadian Industries, SAN Wl Dcnsnacehnants $1 Apr. Mar. 31 
Rockland Light & howe “y * peeestere 17c |May 1/Apr. 15 PROEGE CEE Doc wancscgsocsocccccccenc= $1 Apr. 15|Mar. 31 
St. Lawrence Flour Mills (quar.)---..-.-------- 25c |May 1/Apr. 20 Carolina Olinehfield Ae Bl apne wercctsvce $1% |Apr. 20)Apr. 10 
Ne on ehaeascoocanews $1% |May 1/Apr. 20 Central Hudson Gas & Electric (qu.) - ~~ ------ 20c |May 1/Mar. 31 
Sharenciagers Oorp. (quar.)............------ 1Me |Avr. 15\/Apr. 10 Central Investors Corp., common . - - --------- 5e |Apr. 20|Mar. 31 
SE Met SN abs pan Seucocecseccaconenese 25c (May 10\Apr. 29 Central Kansas Power 7% pref. (quar.)-------- $1% |Apr. 15)Mar. 31 
South A can Gold & Platinum Co-.--------- 10c |May l0|Apr. 24 6% preferred (quar.)..-------------------- $144 |Apr. 15)Mar. 31 
Sostngtiels i i CE 5s cccnancasecnn 25c |Apr. 15|Apr. 6 Central New York Power pref. (quar.)_--------| $114 |May 1JApr. 10 
Steel Co. of Canada, Ltd. (quar.)__...-------- t43%c |May 1/Apr. Central Power Co., 7% cum. pref. (quar.)-_---- $1% |Apr. 15|Mar. 31 
Sterling, Inc., common (quar.)..-.....--.---- be May 1\Apr. 24* 6% cumulative preferred... .-...----------- $1% |Apr. 15)Mar. 31 
et a ton edd in es owe aahee 10c |May 1/Apr. 24* Central nh nad Light 7% preferred-.-.....-.--.-.- +$1% |May I/Apr. 15 
A & SESS es See 37%e |May 1\Apr. 24* > 43. eee T$1% |May 1/Apr. 15 
Sullivan Consolidated Mines, ibwdeistwheadad 3c |May 15/\Apr. 29 Century Ribbon Mills, Inc., 7% pref. (quar.)--| $1% |June 1|May 20 
Tobacco & Allied Stocks, Inc. _..--.---------- $1 |May 1/Apr. 21* | Cerro de Pasco Copper. -----.---------.------ $1 |May 1/Apr. 1 
Texas Power & Light 7% ae (quar. iiigunaaene $1% |May 1/Apr. 18 pS me mee Postal Terminal & Realty, pref--.---- $1% |Apr. 15j/Apr. 10 
ins mine a wedimeciel $144 |May 1/Apr. 18 ncinnati Union Terminal 5% pret. (quar.)---- g! July i1)June 19 
Trium rs Explosives, Inc. ( —_,) A DOES: 5e |May 1\Apr. 20 as: preferred {quar-} eewecccccecscosccecece 1 Oct. 1/Sept.1 
Corp., Ltd., class A i sD atau tnseilieaan hes 38c |May 15/Apr. 29 preferred (quar.)------..-------------- $1 1-1-40| Dec. 18 
United States Fire Insurance Co. (quar. ).....- 50c |May 1\Apr. 18 City Baking Co., 7% vreferred (quar.)----.-.. $1% |May 1/Apr. 27 
We Le, (OD no amen wnaenwona 12e |Apr. 11|Apr. 10 City Water Co. Chattanooga, 6% Ret os hai $1% |May 1j\Apr. 20 
bed 572 4 & Lake Erie Ry. prior lien (quar.).--- $1 |May 1/Apr. 22 Cleveland Cin. Chicago & St. Louis 
% protested a nadie se whit wo tin ox te Sida stinky $1% |May 1\Apr. 22 2 i SD. snasdssatsdenececesns $1% |Apr. 39/Apr. 20 
woo worth ) Co SRR ReS pit 60c |\June 1/\Apr. 24 Cliffs Oosp. SERGI Pee ee 10c |Apr. 15/Apr. 10 
Yuba Conso ideced Gold elds (irregular) ___.- 10c |May 1\Apr. 12 Clinton Water Works Co. 7% . (SOG .) cscs $1% |Apr. 15\|Apr. lL 
Coca-Cola Bottling Co. 1 uis (quar.)_---.- 25c |Apr. 20\Apr. 10 
Below we give the dividends announced in previous weeks Soloman Lemp TA Paasemi+orsaees<---= asite ioe; iflaee ia 
and not yet paid. The list does not include dividends an- | Collins Co. (quar.)---_- Peet REIT. RR $i Ane. 15 Ase. 4 
nounced this week, these being given in the preceding table. Columbus & Southern Ohio Electric— 
6%% peteered (ee La: a Sey TTT Ce $1.63 |May 1\Apr. 15 
Commercial Alcohols Ltd. preferred (quar.) --~-- 10c |Apr. 15'Apr. 1 
Per When | Holders Commonwealth Edison Co_-_......---------- 40c |May 1 Apr. 10 
Name of Company Share | Payable|of Record Me go hoor eo — s1% |3 slacer 15 
‘erred 8 une May 
Abbott Laboratories » preferred (quar.).....--- $1% |Apr. 15\Apr. 1 Connecticut Investment Management --------- 10c |Apr. 15|)Apr. 1 
Abraham & Straus Inc. (irregular)...__-___-- 50e |Apr. 25 Ape. 15 Connecticut River Power Co. 6% pref. (quar.)--| $1% |June 1|/May 15 
aaaee (J. D.) Mfg. Co. (quar.)...........-.-. 15c ay 1l\)Apr. 15 Consolidated Car Heating (interim) -.-.--.--.-.-- 75e |Apr. 15|Apr. 7 
nistered Fund Seceud 0 SERRE ST 5c |Apr. 20/Mar. 31 Consolidated Cigar Corp— 
Affiliated | Aw ay ay ag ok BE ee 6c |Apr. 15/Mar. 31 6%% prior Pee 3 eee $11.62 |May 1/Apr. 15 
Air Reduction Co.. inc. » (quer.) a a aa ta 25¢ |Apr. 15)/Mar. 31 7% peeferrea (quar.)..........-..--.----- $1% |June 1|/May 15 
Alabama Power Co. $5 preferred (quar.) --.---- $14 |May 1/Apr. 18 Consolidated Coppermines-_--......-..--.---- 15c |Apr. 15/Apr. 3 
Alaska Juneau Gold Mining (quar.)_....._--- 25c |May I1jApr. 4 Consolidated Edison Co. ( (N. Y.), Inc., pref-.--| $1% ay 1|Mar.31 
Aluminium Ltd., common (initial) --__.-..._-- 25c |Apr. 28/Apr. 15 Consolidated Laundries preferred (quar.)-.---- $1 2 May 1) 4pr. 15 
Common (payable in commen stock) .......- 10% |Apr. 28|Apr. 15 Consolidated Lobster, Inc., (quar.)-.-.------- Apr. 29|Apr. 8 
6% a te leet irregular) _..---..- 1.50 |\June 1|May 15 | aay apiaen agate eta ap a 30c |Apr. 29|/Apr. 8 
Aluminum Inc. (quaf.)......------ 50c |June 30|\June 15 Consolidated Oil ( (quar LOE RELA, PRIA AEE 20c |May 15/Apr. 15 
ew TL Ado bapadtamknbahegdan te 50c |Sept.30|Sept. 15 Gonsolidated Roya ty Oil Sf ES EE 5e |Apr. 25|Apr. 15 
Dit Riticnstethesantknnodinesneee 50c . 31)/Dec. 15 Coos Dt hs Ss neccctaenndvnnsvaccses 15c |May 1/Apr. 15 
preferred (quar.)...............--.--.- 1 June 30|June 15 a a NE ete a a i $1% |May 1/Apr. 15 
7% preferred (quar.)..............---.--- 1% |Sept.30/Sept. 15 Corn Exchange Bank Trust (q kG Sapgerste 75c (May 1/Apr. 21 
7% preferred (quar.)..............-....-.- 1% |Dee. 31|Dec. 15 Corn Products Refining Co-_---...---.-------- 75c |Apr. 20|Apr. 4 
n Insurance (quar.)..-.-----.- 25¢e |Apr. 15 Ape. 6 7% preferred ( ana mint $1% |Apr. 15|Apr. 4 
Amer. Art Works, Inc., 6% preferred (quar.)--| 1.50 |Apr. 15|Mar. 31 Cosmos imperial Ltd., pref. (quar.) ....- $1 Apr. 15|Mar. 31 
American Can Co. (quar.)-----.---.-.-----_- $1 |May 15\|Apr. 25 ie 9 RA HS Sl ca ee RR 30c |May 1/Apr. 17 
Amerada C (gees iivetiithpenehebsass 50c |Apr. 29/Apr. 15* | Cresson Consolidated Gold Mines------------- 2c |May 15jApr. 29 
ek thea Bower & Light— oi Nike, . ahaa Orum & Forster. Inc. (quar.) ian aniiacosesken 25 Apr. 15|ADr. 5 
DSO b Ss erecenwcnesbésnesee a , preferred ( ARE ES a une une 
Opt. div. of 35nd sh. ot - stk. or cash. 4 a cumberland 04 Co. ‘Power & Light— 
ct T ph (N.J.) pref (quar.)} $1% |Apr. 15|Mar. 15 8% ee Raley oer 1.50 |May 1/Apr. 15 
En re toe: 7% pret. A (quar.)...-- 1% |June 1 Baay 25 quar) smaknctuialbcbaniine ails 1.37% |May 1/Apr. 15 
7% preferred (quar.)-.-.------------22-- 1% |Sept. 1/Aug. 25 Uh acento abet 75c |May 1/Apr. 20 
preferred A (quar.)_.................- 1 . lINov. 25 a a a $1% |June 15\June 1 
American Equitable Assurance (quar.)____..__ 30e |Apr. 25 Apr. 15 awd Stores PE iiebiticsodson 25c |Apr. 20/Apr. 5 
American Factors, Ltd. (monthly) --- ~~ --__-_- 10¢ |Apr. 10|Mar. 31 Cunningham Te i ees canoesiie $1 |Apr. 2G)Apr. 5 
American Fork & Hoe, pref.(quar — anheowdane $1344 |Apr. 15|Apr. 5 Daniels els & Fishes Stoves Oo. (quar) Li atendation aidan 50c |June 15|June 5 
American Furniture Co. 7% pref. (quar.)--._.- si Apr. 15|Apr. 14 Tc eedinal 50c |Sept. 15|Sept. 5 
American & Electric a 1 1|Apr. 8 Davenpers " Water Co. 6% erred (quar.)_-_.- $1 % May 1)/Apr. 20 
) 1|Apr. 14* Dayton Rubber Mfg. $2¢ A (s.-a.)-------- $1 |May I1/Apr. 15 
1|Apr. 14 it i i, ccncapugeenteawoossase 30c j|Apr. 25j/Apr. 10 
1 Ane. is Denver’ Union "Co. debenture janes )-5 evccose site ey 1| Apr. 
pr. nver on Stockyards pref. quar nuiiliaentasa ~ e_ ae 
Detroit Edison Co $i Apr. 15|Mar. 27 
1|May 26 Apr. 20 —_ 5 
- 15|Mar. 31 June 1)/May 10 
1|Apr. 15 Sept. 1j)Aug. 10 
31|\May 5 Dec. 1)Nov. 10 
29\Apr. 7 Sept. 1j|Aug. 10 
. 15)Apr. 5 3-—1-40/2-10—-40 
15|Mar. 15 May 1/Apr. 20 
1|Apr. 20 June 1 y 18 
1\June 20 Sept. 1\Aug. 
5 June 24 Dec. 1)Nov. 18 
5, June 24 ase. 20| Mar. 31 
1|Apr. 20 wee ay Ape. Apr. 21 
1 Do Se tees Cheers, preferred (quar.)...| $1% iMay ILilApr. 15 























































































































Volume 148 Financial Chronicle 2213 
Per When | Ho ders Per When | Holders 
Name of Company Share | Payabi.\|of Record Name of Company Share | Payable|of Record 
Dominion Textile Co. pref. ( uar-)- Se $1% |Apr. 15|/Mar. 31 & Baking, 7% pref. (quar.)_..| $1% |May 1/Apr. 20 
Dunlop Rubber Ltd. Amer. Sn. saa tbs tes ae 8% |Apr. 22)/Mar. 23 re: Bryant, t. “yo 12 _breterre ee if 26 May Apr. 14 

aR Png ie Raney: 1% |Apr. 22)/Mar. 23 Landis Machine Co. (quar.)_._........---.---- 2 May 1 ay 5 

du | Pont hey I.) -$ Nemours, debenture (quar.)} $134 |Apr. 25/Apr. 10 g Whe 2 CL ek A EME: 25c |Aug. 15|Aug. 5 

Rkbteiribadct_acc doboseae gi it Apr. 25)Apr. 10 Rael eggemmne aaa 25¢c |Nov. 15|Nov. 4 
Dose ene Light Oo Co., 5% cum. —_ (quar.)..- 1% |Apr. 15)Mar. 15 a United Bakeries class B (quar.) - -- -- 30c |Apr. 15|)/Mar. 31 
Kariy & Damiel Co. ‘pref. (quar.).._...-.---- Pe: “FS "Sh Bi | OR eee ee eoeEs 5e 'Apr. 15|Mar. 31 
Eastern Townships Telephone oe Ni oe bee 18c |Apr. 15|/Mar. 31 Class OW OW 2 oR RRS eo Tes 50c |Apr. 15|Mar. 31 
Electric Bond & Share Co. $6 pref. (quar.)------ $1% |May 1\|Apr. 6 | RD ft RSI e 75¢ |Apr. 15|Mar. 31 

Se OD... wuciwecacbsedcusesc $1% |May 1jApr. 6 Lawyers Title Insurance Corp. (Va.)— 
ree Group Associates (quar.)___-----..~ 25e j|Apr. 29/Apr. 15 6% preferred (semi-annual)___.._......---- $3 |Apr. 15/Apr. 8 

Emporium Capwell Corp 44% pref. A (quar.)-| 564%c |July ijJune 22 Lehigh Portland Cement Co_________...__--- 25c ay ljApr. 14 

43% preguved PN osctekmentdibaciad 564c |Oct. 2/Sept.21 ED oo. ck nn data eee $1 |July 1}|June 14 

4\%% preferred A (quar. ) hh ah heen 564c |Jan. 2)Dec. 21 ee a nk ess ere 50c |Apr. 15|Apr. 5 

7% preferred (semi-ann.)_.-........------- $344 |Sept. 23/Sept. 13 ow § 3a OnE eeeT $1% ay 1ljApr. 20 
El! Paso Electric (Texas), $6 preferred (quar.)--| $1% |Apr. 15|)Mar. 31 Leslie Salt Co. EN ARB CS NS Tip FS 65c |June 15|May 31 
Le de _— RENO EING bose getscccanscaswecut= 50c |May 1 Ly a 15* | Lincoln National Life Insurance (quar.)--. 30c |May 1/Apr. 26 

‘alstaff Brewing cap. Sh are 15¢ |May 31|May 16 ME WaMicted haid dda mnaidthnekadd cone 30c |Aug. Il|July 27 
Selena ns hater nsni ares ererinnarew in 25c j|Apr. 29/Apr. 19 DE £0Mal lant aouka wb cctins caw 30c |Nov. 1 . 27 

4% % conv. Seeleewed (quar. EE TEIN 1.0644 |Apr. 29|Apr. 19 Link Belt Go" cone SRD RR ae RO ERR ES 25¢c |June 6/May 10 
Fenton United Cleaning Dyeing Co. 7% pref_| 1$1% |Apr. 15)Apr. 14 3s... * se tees Sqr eeiaces $1% |July i|June 15 
Fibreboard Products 6% prior pref. (quar.)----| $14 |May 1jApr. 15 Lion Oil Retining ( Se a er ere 25c |Apr. 20|Mar. 31 
| rg amg pli tect ige |May il|Apr. 20 | Little Long Lac Gold Mines... -777272722777 loc |Apr. 24|Apr. 14 
Filene’s (Wm.) Sons Co. (quar.)......------- 25c j|Apr. 25/Apr. 15 Little Miami RR., original capital (quar.)..-~- $1.10 |June 10|/May 24 

en... (i ae $1.1834|Apr. 25|Apr. 22 Original capital (quar.)........-.-----____- $1.10 |Sept. 9/Aug. 24 
Firestone Tire & Rubber Co______-__-.------- 25ce jApr. 20/Apr. 5 Original capital (quar. , ERD TE Ga a $1.10 |Dec. QjAug. 24 
First All-Canadian ome Shares (1945) Fund- lie jApf. 16i..-----.- Special guarant Sa Oa eT: 50c |June 10|/May 24 
First Mutual Trust Fund ----_--------.------- 10c |Apr. 15|Mar. 31 Special guaranteed (quar.).............---- 50c |Sept. 9/Aug. 24 
First Nationa] Bank (Jersey City) (quar.)--~--- 1% |June 30|June 23 Special guaranteed (quar.)._.._._....._.__- 50c |Dee 9/Nov. 24 
Fishman (M. H.),7% panes (Qua? .)..ccsccs $1% jApr. 15jApr. 1 Lock Joint “we Co. (monthly) RE OI ES SS 67c |Apr. 20/Ap - 19 

5% preferred (quar.)_............--------- $14 jApr. 15jApr. 1 SRE ee ie kee np ene 67¢ ay 31|May 31 
Fisk anbar premeres ee RR Se PT $14 |Apr. 20|/Apr. 10 TER Si Sa ee IE EI oi 66c |June 30/June 20 
Fort Wayne & Jackson RR., pref. (semi-annual); $2% |Sept. l)Aug. 19 Loew's Basien Theatres Co. (quar.)_...---.--. 15e |May 1/Apr. 22 
Franklin Telegraph (semi-annual) -__---------- $1%4 |May 1jApr. 15 Loew's, Inc., 6% cum. pref. (quar.)......--.. $1% |May 15\Apr. 28 
Froedtert Grain & pena Co. (QUSP.) <n 20565% 10c |May 1)Apr. 15 Lone Star Gas Corp_......-.-.--........... 20c |Apr. 20)/Mar. 18 

ER ER ce GE PRE LS 30c |May 1jApr. 15 Longhorn Portland Cement Co.— 

(J S&F eee eee eee 25c |Apr. 20/Mar. 31 5% = refunding partic. preferred (quar.)...---- $1% |June 1|/May 20 
Gardner-Denver Co. (quar.)_..-------------- > SSS. CS Oe | RN eeeppettem |. Ree 25c ;June 1)/May 20 

Preserted (quaf.).....-.--------+-------== 75e |May 1jApr. 20 5%, Tefunding partic. preferred (quar.)------ $1% |Sept. 1j)Aug. 21 
oS ks eae rear Sa Ss: Geet ce) | 6h trond inde ecuthudcakabedaoenacdea 2 Sept. 1lj)Aug. 21 
OS. eee 5e jApr. 15|Apr. 1 5%, %, refunding partic. preferred (quar.)_.----- $1% |Dec. 1/Nov. 20 
Genera] Foods Corp., preferred (quar.)..------ 3° "ge SS Pe RS Oe A Erk, Cam 25ce |Dec. 1)Nov. 20 
Ge Ee, Si ashiehibearegseavcrnmaseddee $14% |May 1/Apr. 10 Lord & Taylor 2nd pref. (quar.)--......--<.-- $2 |May 1ljApr. 17 

PL clinton vthmnatndashiveea shen cncee 87%c |Aug. I1jJuly 10 Louisville Gas & Electric Co. (Ky.)— 

General Motors Corp, yy CORE nab scdue $14%4 |May 1/Apr. 10 7% cum. preferred (quar.)........-.-.------ 1% % Apr. 15)Mar. 31 
General Telephone Allied Corp.— 8% cum. preferred quae. ER, TR EIN PE 1% Apr. 15)Mar. 

J. 4 OS $14 !May 1/Apr. 15 cum. preferred ee ee ea 14% |Apr. 15|Mar. 31 
General Theatres Equipment Corp. (qu.)------ 25c j|Apr. 17|Apr. 7 Lunkenheimer C 0. bere ee July I1jJune 21 
Gillette Safety Razor, preferred (quar.)--~------ $1% ay l1|Apr. 3 ——— — } Stated eae aka dud calle 1 Oct. 1)|Sept. 22 
Gimbel Bros., Inc., ay pt anneishhan eee ee $1% Apr. 25/Apr. 10 a © PEE DR TTI ge! SET 1 1-2-40 |Dec. 23 
Globe Grain & Milling Co______---.--------- 50c j;Apr. 15|Apr. 11 Machndrews e Forbes eS EP tne 50c |Apr. 15|/Mar. 31* 
Goldblatt Bros. stock rate of 1-60th shs. of com. PE COD te. ea as obiamone 1%% |Apr. 15/Mar. 31* 

ee ee Oe SD BI, oc cnn cwwonndaseteecal May 1jApr. 10 Mole Cerne fee = 5 J ORE EAR Re Opt Rae 25¢ ay l1/Apr. 14 
Gotham Credit, B (quar. d= ia ne ctvuarn wpe ean 9%ec |Apr. 28/Apr. 20 li-Frontenac Oil preferred (quar.)......- $1% |Apr. 15)Mar. 31 
Gotham Silk Hosiery Co., — MeClatchy Newspapers, 7% pref. (quar.) ----| 43%c ay 31)May 30 

7% cum. preferred ete )- ee $1%4 |May 1/)Apr. 12 7% preferred . el A RES 43%c |Aug. 31/Aug. 30 
Great American Insurance Co. (quar.).------- 25c |Apr. 15|Apr. 6 ‘y 5 3 SRG piES aoe 43%c |Nov. 30|/Nov. 29 
Great Lakes Power Co., A preference (quar.).--| $1% |Apr. 15|Mar. 31 Mec Grory Stores Corp., preferred (quar.)- ~~. --~- $1 May 1/Apr. 20 
Green (H. L.) Co. (quar.)_.----------------- 40c |May 1ljApr. 15 siclatyre Torouptne 5 Mines, Lad. (quar.)....... 50c |June 1)/May 1 
Gunnar Gold Mines, Ltd_-_-.---.------------- Sc jMay 1jApr. 15 Me Lellan ORY: apr apres * Ra $144 |May 1jApr. 11 
Halle Bros, $2.40 conv. preferred (quar.) - -- --- 60c |Apr. 15j|Apr. 8 Mahon (R sty yf Tae 50c |Apr. 15) Mar. 31 

RE rrr 20c |Apr. 29/Apr. 22 Preferred ¥7 vay. Me ¢ ae STE ea ee 55¢ |Apr. 15)/Mar. 31 
Harbison-Walker Refractories Co., pref. (quar.)| $1 Apr. 20)Apr. 6 Mangin (1.) Co... SS, GREP cacaccasnceds 1% ay 15|May 5 
pth eg h Gas 7% preferred quar. Reagneenn $1 Apr. 15)Mar. 31 Pref (quar a Baa tale hd oe eae mi 1 Aug. 15jAug. 5 
Hartford fe lectric Light 5 i. 68%c |May Il1jApr. 15  - <P Sphere 1 Nov. L5|Nov. 4 
Hartford Times, 5%% pref. (quar.) --.-- 68%c |May 1/Apr. 15 Manhattan Bond Fuad, it actsetenavade daa 12c |Apr. 15/Apr. 5 
Hat Corp. of )~ ty 6% % pref. (quar.).------- 1.624% |May 1{|Apr. 15 a a 5c |Apr. 15/Apr. 5 

Class ee DADEUNene cébEneninnnons 20c |May 1{Apr. 18 Manufacturers Trust Co. pref. (quar.)....---- 50c |Apr. 15j/Apr. 1 

- F | “ Sei aes ere 20c |May 1/Apr. 18 Marchant Calculating Machine____......---- 25c |Apr. 15 -31 
Hayes Steel Products, preferred. ....-.-.------ 160c June 30)June 15 Marconi Int. Marine Communications Co., Ltd. 

Hecker Products Corp. (quar. } pakacndinbinmnnaitd 15c {May 1jApr. 10 Ordinary registered (final)...............-.- 5% Apr. 18/Apr. 1 
Hercules Powder, pref. (quar.)...------------ Oo 5 cee eee oe ee cebenbnenacds 24% Apr. 18'Apr. 1 
Hershey Chocolate BED een enn suikbvation 75 jMay 15|Apr. 25 ordinary registered (final)-...-.......----- é Apr. 25 Apr. 4 

 - ~ ) ge Era SEE eS BOS 6h Ee ORR ee ae ae eee 2%% |Apr. 25|Apr. 4 
Hibbard Spencer, Bartlett & Co. (mo.)_.------ 15c |Apr. 28/Apr. 18 Maritime i rod (atar-) Telegraph Co-.....-.-.-.-- 17 %e |{Apr. 15|/Mar. 20 

a eumnmnedl 15c ay 26|May 16 prefer OT Ep a: Fae 17 %c {Apr. 15)Mar. 20 

PE as db ki tk da cnceapsgedecdbbine ce 15c |June 30)June 20 Market Street Inv. common & cl. A A (reduced)... 1 Apr. 15,Mar. 31 
Hollinger Uonnel. Gold Mines, Ltd__..-------- 5c jApr. 2zj|Apr. 8 tes] Investors Trust pa ee LA l6c |Apr. 20 Mar. 31 

Extra Co ERE FE TT ENE Oe 5c |Apr. 22'Apr. 8 Massachusetts Pow. & Lt. Assoc. $2 $2 pref. (qu.). 50c j|Apr. 15;Apr. 10 
Holly Corp., preferred ( — ye ee ee $1% ay 1Apr. 15 Massachusetts Utilities Associates— 

a - Mining ¢ Oo. Gnonthly)......<«s2ss- 37 %e |Apr. 25)Apr. 20 moe participating preferred (quar.)---------- 6274c Apr. 15|Mar. 31 
POG Oe BRE. GONE on cnscencccsccncssticsce 25c |May 1l1/Apr. 20 Maytag Co. $3 preferred (quar.)---_---.------- ay 1jApr. 15 
Horn & Hardart (N. St (PDs caccccticcss 50c |May 1/Apr. 11 yy  ~ ¢ "> See $1% |May 1/Apr. 15 
Household Finance’ (quar.)..--.------------- $1 |Apr. 15|Mar. 31 Melville Shoe common (quar.)........-------- 75e |May 1iApr. 14 

i  §-- 2p ee REE $1% |Apr. 15|Mar. 31 6% pref ow * Reaping Soripapipdpernes rs cy 7c ‘May 1)Apr. 14 
Howe Scale Co. 5% preferred (s.-a.)-~-------- $24 |Apr. 15|Apr. 10 | Memphis Natural Gas_._.__--.......------- ibe |Apr 15/Abr 5 
Hudson Bay Co. (interim) -----..--.--------- 3 4fe May 15/Apr. 24 Merchants & Manufacturers Securities Co.— ‘ 
Humberstone Shoe Co. (quar.)-.--.---------- 5c |May 1/Apr. 15 2 participating preferred (special) ---~------ $1 |Apr. 15 Apr. 12 
Hutchins Investing Corp. ‘7 preferred... _--- {$1 |Apr. 15|Apr. 7 Y  Darticipating preferred (extra)......----- 40c |Apr. 15 Apr. 12 
Idaho Maryland Mines (monthly) ------------ oe, eae” ES eee ee escaseneestcacannes 20c |Apr. 15, Apr. 15 
Im arial Guemical Industries, =. — pakoieaee 5% \June i|Apr. 20 Class 3 De, SiG a anh ge Seine wegiomae 20c jApr. 15)Apr. 12 

rec. for ord. shs. (final). -------- 5% \June 8|Apr. 20 EE... ctikcbheorenntadencwnende | 15e jApr. 15jApr. 5 

Im eriai like Assurance (Can. , 735 Jesoseoue July : zone 20 — Ges & Electric, 7% prior lien--- ~~ -- $ 14 May ane: 15 
dilatitidh AdibnbbtiwébGeéodinweenad Oct. . Ree, es cepaneweaneb wnaéa ° 

nepeeccesecsacsooscoesocesesocecs is 1-2-40 Dec. 30 Mich n Public Service, 7% pref. (quar.)-~----- $1 May Apr. 15 

I ated Investors. _............-------- 1 Apr. 29|Apr. 4 6% preferred (quar.)....-.--.--.---.------ 1 May on. 15 

Indiana Pipe Line Co_-_-..--.......--------- 30c ay 15jApr. 21 Mid-Continent Petroleum fenterte - Hee ee 25c |June 1)/May 1. 

Institutional Securities, Ltd.— Middie States Petroleum Corp., class A-.-..-.-- 62c |Apr. 20/Mar. 31 : 

Insurance roup _— (s.-a.) payable in stk.)}| 24%% |May 1/Mar. 31 OTE inn ils dntinte Gancacivicbledoaktd 10c |Apr. Mar. 31 
porn Bn De ad gale Thee te | eee a.,........... 155 [May ‘ilmar. 31 

nternat; achinery Co_-..-..------- ay pr. e O'Day Corp. (irregular)_..........----- : 
International Clare tional Publishing Co.— Sanaa Vahey Waser. i preferred - --. -- $1% |Apr. 15jApr. 1 

Spe ns 65 ohn coe 550s osbeews covers t30c |July 1|/May 23 Monroe Loan Society, class A_----..--------- 5c |Apr. 15/Apr. 13 
International Harvester Co. (quar.)...-.------ 40c |Apr. 15|Mar. 20 Monsanto Chemical Co., $4% class A sya (e-a)| $2% |June 1/May 10 
International Milling Co. 5% 2 (quar.) _.-.| $1% |Apr. 15j|Apr. 1 Montana Powes Os Co. 36 preferred (quar.)_.-_--- $1 May 1jApr. 11 

ti Nickel Co. (C anada) , pref. (qu.)_| $$1% ay 1 Ape. 1 Montgomery Ward & Co._..-_...----.-------- 2 Apr. 15|/Mar. 20 
International Rys. of 7 America 5% pref. t$2 |May 15|May 5 Montecs, fen i “Heat: & Power Consol. (quar.).| 137c |Apr. 29)Mar. 31 
International Utilities Cor Montreal Telegraph Co. ........-.---.------- 68c |Apr. 15)Mar. 31 

$3 % pref , series 1931 (quar.)..-------- 87%c |May 1jApr. 20* | Montreal Tramways (4 DD cunebwinassaweee 1$2% jApr. 15jApr. 5 
Interstate Home Di citpsannamonaann lie |Apr. 15|Apr. 1 Moore (Wm. R.) D eeeiecet ss ila iain ence 3! July ijJuly 1 
Investment Foundation Ltd., cum. pref. -.----- +$1%|Apr. 15|Mar. 31 Sit ee oh bohbabe 66s aNED 1 Sept. 30 > 30 

Cumulative preferred.............-..----- 75¢ |Apr. 15|Mar. 31 RS i ES ERP Rae = $1 2-2-40 
iuvessess by aw: d rg a RE TOE serhee nay 15 peer, 3 + pany os & So..--. ‘jtibnsenbede aw eane 50c Apr. 25jApr. 1 

owa t. Oe Pe B00. Bocececwetsnne c pr. 2 ar.3 orris p “s — 

6 ie us Sealgnctshi dis «2 2a Wie ete anid 181 %ec |Apr. 20|/Mar. 31 5% conv. cum. . series A (quar.).....--- $136 June 1|/May 15 

iS 1 ira ee t75c |Apr. 20|/Mar. 31 Mountain States Telep & Teleg. (quar.)._-_--- 1% |Apr. 15)Mar. 31 
on Fireman Mfg. bces eS rare June 1\/May 10 Mutual Chemical Co. of Amer., 6% pref. (quar.) 1 June 28|June 15 
y piidinndaddédsetcecccooocossosypose Sept. 1|/Aug. 10 6% preferred a, niebabndaensanennaenn 1 Sept. 28/Sept. 21 
dibs dbberscésdatcanacescosssce 3 Dee. 1)Nov. 10 6% Ci. ..cdichbanncenssahseee 1 Dec. 28|Dec. 21 
I L Mining “Yt SRST 5 Re EE PIE NOE 20c |Apr. 15|Mar. 31 Mutual Investment Fund Shares---.-.....---- 10c jApr. 15)Mar. 31 
Jamaica Water Supply, preferred (quar.) ------- $1% |May 1 Ape. 10 Mutual System, Inc. (quar.)........--.--.-.-- 6c |Apr. 15) Mar. 31 
EE i thi ninemareetgencesaste 50c |Apr. 15|Mar. 31 8% cum. preferred (quar.).--...--.--.------ 50c |Apr. 15|Mar. 31 
Johnson-Stephens & inks CIE, cinitemnnod 20c |Apr. 15|Apr. 10 Nachman-Spring-filled Corp...-.....---.----- 25c |Apr. 15|Apr. 3 
Joplin Water Works Co., 6% pref. Cause. age $1% |Apr. 15|/Apr. 1 National Biscuit Co. (quar.)........-..---.-- 40c |Apr. 15 Mar. 14 
Kalamazoo Stove & Furnace Gear s aiamannale 12 gc May 1j/Apr. 20 National Bond & Share Corp. ..-..---------- 15e j|Apr. 15)Mar. 31 
Kaufmann Dept. Stores. _..........--------- 12c |Apr. 28|Apr. 10 National Cash Pie os Bceeeeebh owen 25¢ oo 15|Mar. 30 
Kell Switchboard et ON ea 10c |Apr. 29)Apr. 10 RE ite sass nbsahboaes a 75e ay 15|May 1 
Preferred (quar) Meelis tinct he din tne tle $14 |Apr. 29/Apr. 10 National = Lines, class A (quar.)_...------ 50c |May 1jApr. 15 
Kaaper Themes. % special pref. (quar.)-. -- 1% |Jume 1|May 22 1 oS Pee ere 75c |May 1ljApr. 15 
special preferred (quar.).... -.-------- 1% |Sept. 1j)/Aug. 22 National ‘Cylinder Ty SS Re ee ~haabe 10c |Apr. 27|Apr. 17 
mi je special preferred (quar.).... ---------- 1% |Dec. 1/Nov. 21 National Distillers Products (quar.)---..-..-.--- 50¢ ay 1/)Apr. 15 | 
’s, Inc., cum. conv. pref. (quar.)------ 31\%ec |Apr. 15)/Mar. 31 National Food aay ma ala CN) eee 50c |May 1/jApr. 14 
— y Utilities Th Se UE Sasnccorods $14 Apr. 15|Mar. 27 National Fuel Gas (quar.)--.-....-.-----.------ 25c |Apr. 15/Mar. 31 
Keystone Steel & Wire---------------------- 20c |Apr. 15|Mar. 27 National Funding Corp.. D.. class A & B (quar.)_---| 17%c |Apr. 20]Mar. 31 
Kingsbury <losten Ol I (initial) initiate diceinetindl READ a 5e 'Apr. 20 Ape. 15 Se Oe Ie MN on cdnanne*54ps bd casddc ite Apr. 20|Mar. 31 
Kirkland Lake Gold Mining (semi-annual) - - - - - 4c |May i)/Mar.31 National Lead Co., preferred B (quar.)...--.-.- $1 ay l1jApr. 21 

5 cc RN iting onthe in bins bin le |May 1/Mar. 31 National Manufacture & Stores 
ET a ey ep eee 10¢ aoe 15|Mar. 31 $5% conv. preferred (payable in cum. stock) - $544 a: 15jApr. 1 
Kokomo W: Water Works Co. 6% aay (quar.)...-| $1% ay 1/Apr. 20 National Power & Light Co. $6 pref. (quar.) - -- 1 ay 1jApr. 1 
-— ~-—wd Belle Gold Mines (quar.)----.-.---- 4c |Apr. 22)Apr. 15 National Steel Car (quar.)......-.-.-. -.---- 5c |Apr. 15|/Mar. 31 

ESOT EROS PEs span ia ene le |Apr. 22/Apr. 15 Naugatuck Water (reduced) -............----. 75c |May 1/Apr. 15 
mee Gee AD Gy GUE Pe ntieei sins sccsctcsss 30c |June 13'June 2 Neisner Bros., Inc., preferred (quar.)--.-.-...-- $1.18%iMay 1jApr. 15 
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Nam of Company 


Name of Company 





Newberry (J. J.) Co. 5% *\ Ae 
Newberry (J. J.) Realty “Con 64% PD . A (qu.) 
preferred Ne so nnn ipmine wien 

New Brunswick Tol as ee es 
New York Merc 2g OY, ee 
Igy Seep a gia -22ooooooeaanan 
-» Class Mt Diawendienanennes wach 

Class all SS SEA RRS 
5 PR pee EES 
Norfolk & lessees . preferred (quar.)...-.--- 
(Balt.) (quar.)_..----- 

North Boston Lighting Sa ln pe 
bf ge trust er Dh. > op hepwdeae 
V3 ee i meee eee i 
worth enn Gus’ hos Rs ee 
Northern ys ID AU cai in te ta-atc est 


6% ern Ontas oto thst tac tec denis aaa 
Common (q A, 7 alate enccaepabaiaipistnst 
Northern Staves Power Co., 7% cum. pref. (qu.) 
6% cum. preferred (quar.).......-.-------- 


were ering 
west Engineering.................-.---- 
Northwestern Yeast Co. (liquidating) --.------ 
ado bocntaakuple 
one u Sugar Lia (quar) 7S EP GE SE SUE 
ae, ee 
Ohio Public Serv orvice =f , preferred (quar.)----- 
7% preferred (monthiy).........---------- 


-) 

Orange Crush, Ltd. 70c. conv. pref. (s.-a.)---- 
Outlet Co. common (quar. Rin chalisiee ogden 
f 4s PE tata achnneiah nmwunieel 
| Sa aS See 

Pwificr Dibenes Corp. (Calif.) 5% pref. (quar.) - 
I i ns a minmtie meni ee 
Preferred C (qu ar.) - . fe: CE ES RE FEO IRE 


-) 

Paraffine Cos., preferred (quar) SPE EIT SE 
Parkersburg Rig & Reel, pref. (quar 5 eae 
Pathe Film, stock div., 1 sh. Pathe Lab. 

for each 100 shs. Pathe Film__....._._-_-_-- 
Payne Furnace & Supply Co., conv. pref. A & B 
Pearson Co., Inc., 5% pref. A (quar.)...-.----- 
Peaslee-Gaulbert Corp. eee 


Preferred A (quar. | GE Sara 
Penmanes Ltd. (quar.)..............- REG 
ew ae 
Pennsylvania Power Co. $5 ess. Sh eA. 
Peoples Gas Light & Coke Oo_........-..----- 
Peoples Telephone Corp. lames. DP eltets chess dake 
pl il aT IE a 
Philadelphia Co., com. (quar.).-...-.----.----- 
6% cum. preferred @unt-ean) Ln bawmnweel 
bb ay lectric Co. $5 pref. (quar.)_..-..- 
8 PR i a ee 
Papas \. Distance Telephone ERA. 
Pitts ureh  pesvemer & hake ko Erie (s.-a. Boner ens 
hicago R pref. (quar.).. 
7 secteesed Dibbabuemooceonchonnena 
preferred (Quar.)..................---- 
Plymouth “arsoge YS erg 
Pollock Paper & Box 7 % preferred (quar.)--~---- 
eR 
ck encbaownouadens 
Portland Gas Light Co. 6% E......-.----26 
Potomac Edison Co. 7% pref.  . aa 
GF preserrea, (ouar.) 2. ....-...-..-.- comune 
Power Corp. of Canada, Ltd.— 


re cumulaiive preferred (quar. \eseconenunes t 
non-cum., pau i 1 GREER AEDES t 


Premier Gold Mining (quar.)................- 
Prentice (G. E.) M q Co. oo Wactade atk lati aed ila 
JEG Bee. EMinntoocsbneceracacacces 
Procter & Gamble, stock dividend of 1-75th sh. 


of com. for each share of common held----~]...---- 
a nee ae 
5% peefurred (4 | ARIPO ARR 


Procter & Gamb : 8% prot (quar.)_- 
Prosperity Co. preferred (quar.)--------~- 
atic nc sad ns eh edon Anmxton > aoe 
Prudential Investors $6 erred (quar.).....- 
Public Service of Colorado 7% preferred (mo.) - - 
$ CS er aa 
erred. ST a Se 
Pubife Borvles © orp. of N, J , 6% pref. (mthly, 
Quaker Oats Co., preferred (quar. Dictate ommeiedike 
searterty Income Shares (quar.) ----....-.----- 
Employees Corp., class A & B_..._-.-- 
my, I ink aur 0: chiaies natch ah 0s dienar er etbionitieds 
Reymond a tous DEEP GE Deane des anctnere 





vig jd an el 
Rood (8. Ae Sos Be SEARLE AD nie 8 
‘ NE SERRA ips te 

Reliance M Mfg., Coenen OS RARE GOR 


Reserve Investing Ou... $7 preferred. -..-..-..- 
Rhode Island Public Ser vice 
IE cnn ccctescacsconshwnuu 
$2 preferred (quarterly)_.................- 
Richinond Insurance Co. (N. Y.) (quar.)....-- 
Roan Antelope Copper Mines— 
Amer. deposit receipts for ordinary shares -_-_-- 
shares will receive the above dividend 
on Coupon No. 7. 
Rochester American Insurance (quar.)_____.__- 
ter Button preferred (quar.)_.....____. 
Bagel eo pewter Oricon nana 
ty) pe SE bctideneccssae0esaue 
ae quar. 


tc Sel 
Scott Paper So. 44 i i ne ci. praterred (aia) ~~ 




















Men 
we oO 





et et et et BD et 
tt Cr Crorer© 


= 
a 
—— 
CUS Ot et tt Cr OO 





o 


Telau i eS a Re ea 
Terre Haute Malleable & Mfg. Corp---------- 
Texas Gulf Producing (interim) -----...----.---- 
Thatcher Mfg. Co. convertible pref. (quar.)--- 
— Gold Mines, Ltd. (quar.)....--.------- 


betes COCO GOOD «= COCO OO 


Toledo | Ettison Co. 7% pref. (monthly) -------- 


oe 


* 





uarterly 
United Gerp. (Dal.), $3 prelerred...cawssccecces 
i ee eo ee eee 


Se et ee 
UU OU OT et at tat et ttt 
= b& ee Nok hah hel eae Sod Sd Seed SO 
SO te et Cr OW OOO Ot CrENOIOIA 


mh 
Co 


ee bo 


United Profit Sharing, pref. rT yey sakes kaa 
U. 8. Hoffman Mach Corp., 54% conv. pref-- 
U. &. Pemeteuss, GRMNES. si cccccctccccoces 


—— 


U.8 8. Royalty I RS roe 


TERETE 
“sseetomto 


at et et ee Cr Ot Cr Cr Cr Cr > 


bl el eel 
Ot et HO LOU Orr ee 
———————— 


AR 
of 


United States Playing Card Co. (extra)---.-.--.-- 
United States Rubber Co. 8% Ist pref...-.----- 


bt 
© 


United States Sugar Corp. preferred (quar.)-.-.- 





RPH+AAH 
Ut et at tat ee ee te 


(q 
United Stockyards Corp., 5 pref. (quar.)-_-- 


SEES 


Rs 


Van Sciver (J. B.) Co. 7% preferred __ wendy malls tical 
Vapor Car Heating Co., inc., 7% pref. (quar.)-~ 


ee ee 
tt et 


Vermont & Boston. Telegr PP cateden sd oil 
Virginia Railway, —_ CEP.) o wtcvactens 
Ve OB og ccc cecccconsséseundé 


eieiiaediateniond 
HOrrncrnerdar Aor 


4 q 
Walker vill le Brewery Ltd. (quar.).....-------.- 
Warren Rit. yey iudidivdibubddbawine 
Washington Gas Light Co. (quar.).......---- 


We Gs Hh rin ci baer ndidndestieceebie 
Washington R oo 5 Sgetete Co., 5% pref. (s.-a.) 


5% pref 
Welch Grape Juice Oc Co., preferred (quar.)-~.--.-- 
het — Eiectric Co.,7% preferred (quar.)-- 
wos 2 Rs Power Co., 7% pref. (quar.)..--.-- 


_— 
CWS OH = Crm Orrin 


Western Grocers, sae. oo 5 eee Sstbebstioed 


sehen stninhabene a et ee 


NS 


quar 
Westinghouse Air Brake Co.....---.--------- 
Weston (Geo.), Ltd. pref. (quar.)...---.------ 
Westvaco Chiorine Products. 5% pref. (quar.)-- 
Wichita Water Co. 7% preferred (quar.) ------- 
Wilson-Jones Co 
Winsted Hi 


xtra 
Wisconsin Electric Power Co., 6% pref. (qu.)--- 


Wier (Wm.) Je. (anenthlhy) ...........----- 











deducti 





Soneee= Oo alif. Edison orig. pref. (quar.)-~------ 
% preferred C (quar) ccakth: alah bisn ceinabeidnglilin ou 


Southern Calif Bit Hdieon Co., owe (quar. bp 


Southern Canada Power (quar. Perna 42% 
114% 


6% cum. preferred ( eee AE 
Southern Indiana Gas & El Electric 4.8% pref--_-- 
Southern New England Telephone-----..--.-.-- 
Southwestern Portland Cement, "8% pref. (qu.)-_ 

oe ret preferred ee SD ncn intent anita abildbinanie 
METOGEED ) ccoscccesctossceses 

apiece atte Corp. a3 orefred PE Dsneweeend 
Spiegel, Inc.. preferred (q {quar DP ntnecniaeeeoend 
Squibb (E. R. ) & Sons, Ist $6 pref: (quar.)...--. 
Standard Brands, Inc. pref. (quar.)_...-------- 
Standard Oil Co. (Ohio), 5% yo pref. (qu.) 
State Street Investment ‘Corp nsshen baicinsaanieneaabaiaea 


+++ 


& 


Steel Co. of Canada (quar.).--.-...---------- 
Preferred (quar dell a on dncntnteminnbimmeiannedanl 
Stein (A.) & Co. (quar 1) Re) es: 


Stouffer Corp. clase A BD CNET) < onsckvcausbneed 


erred (q 
i Rn a ei eeeneosonan 


Super i MOD «ainsi toss de itichne tant siibten 
Super-Mold Corp. (Calif. I aD rite cabdidit Abia eo:e0 in 
Supervised Shares, Inc. (quar.).......------- 
| pe Ailes 5, Aneel Seeterred Sa 


6% preferred (monthly) ---.......---------- 


a Pe (RONEN) . cn nccenocasccesens 41 2-3c |! 
Towle Manufacturi ng 2 EE ee $1% 

Trade Bank of New York (quar.)_...-.-----.-- 
Troy & Greenbush RR. Assoc. (s. 0 Dameu amie 
Tuckett Tobacco Co., pref. (quar.)....-.------ 
Tung-Sol Lamp Works, Inc., 80c. pref. (quar.)-.- 


United Biscuit ¢ America, preferred (quar.).-- 
United Bond & 8 hare Corp., Ltd. (quar.).....-. 


Union Electric Co. of Mo. $5 pref. (qu.)..---- 


United Light & Railways 6% pr. pref. (monthly) 
6% prior preferred (monthly)-......------- 
6% prior preferred (monthly) -.-....-..------ 
6.36% prior preferred (monthly) -..-..-.--.---- 
6.36% prior preferred (monthly) -......-.----- 
6.36% prior preferred (monthly) -....------- 
7% prior prefered (monthly) --.--.-- 
le prior preferred (monthly) 

7% prior preferred (monthly) 





United States Fidelity & Guaranty (quar.)--.--- 
United States Graphite Co--....-..-....-------- 
United States Hoffman Machine, pref. (qu.)-.-- 
United States Pipe & Foundry Co. (quar.) --.. 
BE wtddbdsdbednoccqeccccsacnceseensd 
Ph dk onmbapoosemescacseqoceoessé 


United States Smelting, Refining & Mining - - --- 

| ee ee 

a See ae 

Universal Leaf Tobacco Co., Inc.......-.----- 
Upper Michigan Power & Light— 

OO ee ee ere 

ae ED GENEID. oc cnconcescoesessonsé 


CE IT ee 
&% preferred (quar.) - neath enimannil 


preferred by epediaitinbbnennankun while 
2S DEGREES (GURP.) . - onc cccccccccccssccce 


Preferred (quar ~ SNE Fb RS ay TEE 


| Sea 


$4 % cum. conv. pref: 5 aaa 


OS eee ree fo Tee 
[SROl.) 2. ccnengescocesesccoes 

6% preferred (quar | Gers ne yt rau cmnaer ” 
i i neni eernhnee 





Wisconsin Gas & Electric Co.— 
wow preferred C (quarterly)........-------- 
Wisconsin Telep. Co 7% ais) erred (quar.)..... 


y 
D+ cJlttimetusenakepeesequesesesusen 
Zeller's, Ltd. 6% preferred (quar.).......--.-- 
Zenith Radio (resumed) bdbmetincdbiipgimtpetiand 
Zion's Co-operative Mercantile Institution - - - -. 








April 15, 1939 
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* Transfer books not closed for this dividend. 
t+ Oh account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada, 
on of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 12, 1939, 
in comparison with the previous week and the corresponding 


date last year: 






































Apr. 12, 1939] Apr. 5, 1939 |Apr. 13, 1938 
$ $ $ 
Assets— 
Gold certificates on hand and due from 
United States pis wisdsbbakaidibees! 5,927,382,000]5, 880,406,000] 3,854 ,483,000 
Redemption fund—F. R. notes_.-.-._- 1,503,000 1,745,000) 1,417, 
Other Dpidditinncbubeehinnnncdinen 101,434,000] 97,523,000} 112,583,000 
Cn ke ae 6,030,319,000]5, 979,674,000] 3,968,483,000 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct or fully guaranteed......... 476,000 395,000 2,173,000 
Other bills discounted_..........._- 120,000 90,000) 77,000 
Total bills discounted. ........._. 596,000 485,000 2,550,000 
Bills bought in open market.........._ 218,000 218,000 215,000 
Industrial advances _................- 3,829,000 3,830,000 4,287,000 
United States Government securities: 
sl 256,538,000] 256,538,000] 228,523,000 
SO d OS ebecoonsesseued 331,160,000} 331,160,000] 337,636,000 
,_ «SPEER 134,259,000} 134,259,000] 179,696,000 
Total U. 8. Government securities._.| 721,957,000) 721,957,000] 745,855,000 
Tetai bills and securities..........._ 726,600,000} 726,490,000] 752,907,000 
Due from foreign banks..............- 60,000 60,000 65,000 
notes of other banks... 3,274,000 2,528,000 3,914,000 
Uneoollected items..................-- 155,499,000] 141,831,000] 206,649,000 
DE NS 6hcd ccsdbndénceoene’ 8,988,000 8,988,000 9,923,000 
i 13,849,000 13,516,000 13,989,000 
, | ED: eae eae ee 6,938,589,000'6,873,087,000|4,955,930,000 
TAabiltttes— 
F. R. notes in actual circulation....._. 1,046,244,000]1.042,110,000} 910,950,000 
Deposits—Member bank reserve acc’t__|5,102,803,000]5,073,877,000]3,442,991,000 
U. 8. Treasurer—General account....| 242,205,000} 246,575,000 90,395,000 
RE ER CP ae 95,158,000 83,279,000 42,406,000 
io pike calnwmesslill 182,057,000} 171,323,000) 149,841,000 
OD GOR. scceccocunsséccmad 5,622,223 ,00015,575.054,000]3,725,633,000 
Deferred availability items__.__._.____ 149,786,000} 135,713,000] 198,160,000 
Other liabilities inc]. accrued dividends_-_ 1,411,000 1,274,000 1,462,000 
CT en 6,819,664,000}5,754,151,000}4,836,205,000 
Capttal Accounts— 
RE SSE So Raa 50,888,000} 50,887,000] 50,946,000 
CS, »» ae 52,463,000} 52,463,000] 51,943,000 
Surplus (Section 13-b)_...........-.... 7,457,000 7,457 ,000 7,744,000 
Other capital accounts. ............__- 8,117,000 8,129,000 9,092,000 
Total liabilities and capital accounts _ _|6,938,589,000} 5,873,087 ,000]4,955,930,000 
Ratio of total reserve to deposit and Ld Cae res: tee fie 
F. R. note liabilities combined... ____ 90.4% 90.4% 85.6% 
Contingent Hability on bills purchased! 
for foreign corresponGemts.c...<ccccc) |(.--------] ---.----- 188,000 
Commitments to make industrial ad- 
WEE. nt seubbucsubbdadesssinc 2,510,000 -2,516,000 4,191,000 








t “Other cash" does not include Federal Reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 
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Weekly Return of the New York City 


~The weekly statement issued” by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 13, 1939 























*Surplus and| Net Demand Time 
Clearing House * Captial Undtvtded x Depostis, 
Members Average Average 
$ $ x s 
Bank of New York..... 6,000,000} 13,746,900] 173,205,000} 10,561,000 
Bank of Manhattan ° 20,000,000 26,257,900 474,678,000 45,684,000 
National City Bank... 77,500,000} 261,383,100/a1,714,818,000| 167,580,000 
Bank & Trust Co.| 20,000,000} 56,144,300] 571,277,000 5,136,000 
Guaranty Trust Co_.._. 90,000,000} 182,956,700/b1,550,313,000} 61,588,000 
an Trust Co} 42,243,000) 45,626,700) 550,999,000} 94,923,000 
Cent Hanover Bk&Tr Co 21,000,000 71,537,000] c836,224,000 43,387,000 
Corn Exch Bank Tr Co. 15,000,000 19,893,500 266,803,000 25,344,000 
First National Bank... 10,000,000} 109,051,700} 551,882,000 3,151,000 
Irving Trust Co........ 50,000,000} 53,071,900} 550,042,000 5,389,000 
Continental Bk & Tr Co. 4,000,000 ,324,900 48,756,000 5,498,000 
National ---| 100,270,000} 133,379,000/d2,343,807,000} 50,351,000 
Fifth Avenue Bank...._ 500,000 3,830,300 462, 4,567,000 
ers Trust Co..._.. 25,000,000} 79,762,300) 907,409,000} 28,661,000 
Title Guar & Trust Co_. 6,000,000 2,424, 13,638,000 2,283,000 
Marine Midland Tr Co. 5,000,000 9,253,300; 106,615,000 3,717,000 
New York Trust Co.__- 12,500,000 28,266,700 342,740,000 26,041,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,369,500 87,896,000 2,476,000 
Public Nat Bk & Tr Co. 7,000,000 9,497,500 83,538,000) 52,753,000 
Totals ...... Sedanace 519,013,000' 918,777,800'11,224,102,000 639,090,00, 








z March 31. 1939. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


* As per official reports: National, March 29, 1939; State, March 29, 1939; trust 
companies, March 29, 1939. 
includes deposits in foreign branches as follows: a $276,175,000; } $81,153,000 
¢ $7,021,000; d $101,740,000; e $32,773,000. 


Sat., Mon.., Tues., Wed., Thurs., Fri., 
Apr.8 Apr.10 Apr.1l Apr.12 Apr.13 Apr.14 

Boots Pure Drugs... .- 40 /3 40/6 39 /6 40/5 
British Amer Tobaceo-. 94 /- 93 /- 93 /6 92 /6 
Cable & Wire ordinary. £42 £42 £414 £41 
Canadian Marconi. ..- 4/- 4/- 4/- 4/- 
Central Min & Invest -_- £15% £15% £15 £14% 
Cons Goldfields of 8 A. 57 /6 57 /6 57 /6 57 /6 
Courtaulds 8 & Co...- 25 /- 25 /- 25/6 24 /- 
Seeman £634 £834 £8 % £7 
Distillers Co........- 90 /- 89 /- 89 /- 88 /6 
Electric & Musical Ind. 11/- 11/- 11/- 10/6 
BOGE BMG. ntnsdbiccce 19 /- 19 /- 18/6 18/- 
Gaumont Pictures ord. 3 /- 3/- 3/- 3/- 

Riassansbunpesonent 1/- 1/- 1/- 1/- 
Hudsons Bay Co-....-.-. 21 /- 23 /- 23 /- 20 /6 
Imp Tob of GB &I... Holiday Holiday 128 /- 128 /- 128 /- 126 /- 
London Midland Ry-.. £12% £13% £13% £12% 
SG DAE ncosdncune 76 /- 76 /- 76 /- 75 /- 
Rand Mines.........- £8% £8 % % £8% 
aaa £11% £11% £11% £11\% 
Roan Antelope Cop M. 14/6 15/- 15 /- 14/- 
Rolls Royce....-.....-. 103 /9 102 /6 102 /6 100 /- 
Royal Dutch Co...-.-.- £32 % £32 £32% £31% 
Shell ienabede fAlie £4 £4 £3% 
Swedish Match B..... 25/6 25/4\% 26 /- 25 /- 
Unilever Ltd......... 34 /- 35 /- 35 /- 32 /- 
United Molasses... .-. 22 /- 22/- 23 /- 22 /- 
WD ssbonsatongce 20/4% =20/4% # «23/3 20/1% 
West Witwatersrand 

ASN s a cnccaseuces £4% £4% £434 £4% 








Weekly Return for the Member Banks of the Federal Reserve System 


__ ® Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 


are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
rs in our department of “Current Events and Discussions,’ 


ork and Chicago reporting member banks for a week later. 


These figures 
the Federal Reserve System u 


the figures for the latest week a 


immediately preceding which we also give the figures of New 


Commencing with the statement of May 19, 1937, various cha 
in an announcement of the Federal 
form are confined to the classification of loans and 
, Industrial and agricultural loans, and (2) loans (other than to brokers 
brokers and dealers in securities loca 
or discounted 
loans,”’ as 
and agri 


Gesexihed 
e 

amounts of (1) 
securities. he re 
outside New York City. 


in ti 
com 


uent to the above announcement, it was 
segregated as “‘on securities’’ and ‘otherwise 
A more detailed explanation of the revisions was published in the May 29, 1937, 


each be 


vised form also eliminates the distinction between joans to 
one Y, = Provision has — mad ~ 
ught in open market” under the revised caption ‘‘open mark 
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Assets AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APRIL 5, 1939 (In Millions of Dollars) 
Federal Reserve Districts— Total Boston |New York| Phtta. | Cleveland|Rtchmond| Atlanta | Chicago | St. Louts | Minneap.|Kan. City) Dallas | San Fran. 

~. ASSETS $ t 7 3 g $ $ $ s $ 
Loans and investments—total- _----.- 21,634 1,154 8,761 1,130 1,850 668 604 3,081 716 369 654 503 2,144 
BE SERENE. ccamandvandesgchnnde _ 8,164 573 3,180 411 652 236 307 872 308 155 258 248 964 
Commercial, indus. and agricul. loans 3,838 254 1,473 187 234 102 171 513 184 79 153 164 324 
Open market paper.._-.........-- 307 63 127 22 8 10 3 29 3 3 19 1 19 
Loans to brokers and dealers in securs- 727 29 585 23 20 3 6 36 5 1 5 3 il 

Other loans for purchas or carry 
securities . - -~ 539 23 255 32 26 17 13 80 12 7 10 14 50 
1,143 81 199 52 169 34 28 99 49 7 24 20 381 
79 3 65 1 EE: 1 3 Gb sdcadeh Senne, weet 1 
1,531 120 476 94 194 70 85 112 51 58 47 46 178 
313 3 ——  —=ee CEE: 8 134 26 2 5 28 3 
1,995 70 801 41 202 163 33 345 57 37 84 47 115 
5,897 331 2,210 324 599 153 lll 1,008 163 115 116 78 629 
2,035 46 1,107 93 107 52 61 251 63 17 57 48 133 
3,290 131 1,368 261 281 64 84 471 99 43 134 54 300 
7,668 337 4,628 283 398 161 114 938 129 75 165 113 327 
412 139 71 18 42 19 12 53 11 6 il 10 20 
2,615 154 194 171 288 163 169 418 154 109 265 236 294 
1,270 7 487 103 106 35 49 84 23 17 22 29 236 
16,072 1,040 7,699 800 1,141 437 363 2,079 436 261 482 428 906 
5,215 250 1,011 282 746 200 185 898 190 119 144 137 1,053 
629 15 131 53 42 28 40 131 20 2 23 34 110 
af 

6,615 268 2,829 322 370 257 260 1,041 287 131 366 203 281 
625 25 550 13 1 1 1 a. ‘neal : EX: coommnall 1 19 
RIS: BIR a. ee UU TA PS eee: epee 
752 20 319 13 15 28 7 19 6 6 3 5 B11 
3,688 244 1,602 222 369 95 92 393 92 56 99 83 341 
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Financial Chronicle 


April 15, 1939 


Weekly Return of the Board of Governors of the Federal Reserve System 
The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 13, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon th 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 12, 1939 





The first table presents the results 
















































































































































































Three Ciphers (000) Omitted Apr. 12, Apr. 5, Mar.29, | Mar. 22, | Mar. 15, Mar. 8, Mar. 1, Feb. 21, Feb. 15, Apr. 13, 
1939 1939 1939 1939 1939 1939 1939 1939 1939 1938 
ASSETS $ $ $ $ $ $ $ $ $ 8 
Gold ctfs. on hand and due from U.S. Treas. x_| 12,716,719] 12,572,718] 12,423,718] 12,307,721] 12,253,762] 12,183,719] 12,154,719] 12,049,719] 12,006,218] 9,245,002 
Redemption fund (Federal Reserve notes) - -- - - 9,444 9,603 9,602 10,163 9,295 10,130 9,904 10,259 8,856 9,140 
GEnGP Gath ©... cccccccwccnccccccoeccoccesee 376,246 360,682 403,630 405,551 403,401 415,243 432,094 445,875 438,850 452,036 
lt CI Fc eccccctacasdbbtwneesss 13,102,409] 12,943,003] 12,836,950] 12,723,435] 12,666,458] 12,609,092] 12,596,717] 12,505,853] 12,453,924] 9,706,178 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed......---.----- 1,537 1,062 1,834 1,871 1,932 1,696 1,954 2,289 3,078 9,730 
Other bills discounted........------------ od 1,526 1,490 1,488 1,568 1,525 1,649 1,744 2,128 1,981 3,194 
Total bills discounted_-.........---------- 3,063 2,552 3,322 3,439 3,457 3,345 3,698 4,417 5,059 12,924 
Bills bought in open market......-.---.------- 561 561 561 554 554 553 553 553 553 550 
Industrial advances... -.-...-.---------------- 13,879 13,894 14,005 14,091 14,059 14,122 14,586 14,647 14,662 16,887 
United States Government securities—Bonds- - 911,090 911,090 911,090 911,090 911,090 840,893 840,893 840,893 840,893 785,588 
THRE MINE. oc ecncccccussce Te ETE 1,176,109] 1,176,109] 1,176,109] 1,176,109] 1,145,269) 1,215,466] 1,215,466] 1,215,466] 1,215,466) 1,160,691 
CHE GE aidendecsnbstpsiessecnonscs< 476,816 476,816 476,816 476,816 507 ,656 507,656 507,656 507 656 507,656 617,736 
Total U. 8. Government securities... -.-.- 2,564,015} 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015) 2,564,015] 2,564,015 
Other securities... .....ccccccccccccccccce iS - “eee eeeeeen” 'eleeecl  caesect nesses i seeeesl <seancel ij <sésect | seeedsl  asance 
Foreign loans on gold..-.....--2--------ee-f  ennnnnf remem nf mene f wwe en f te eeenl ewww wel ween nf wwe ee] 0 eeeeenf 0 w----- 
Total bills and securit es..........-...-.-- 2,581,518} 2,581,022} 2,581,903] 2,582,099] 2,582,085] 2,582,035] 2,582,852] 2,583,632) 2,584,289] 2,594,376 
Gold held abroad.-....--.- peebenecesenseuenel - “eeebenl =: -seeeee  =<s8cesl  aeéesel ijj<«n@ecel cassesl -§§ <sersent «sssebsl © «sees Geases 
Due from foreign banks......--.---..--.---- 161 161 161 168 168 169 169 169 169 170 
Federal Reserve notes of « ther banks...-.-.-.-- 21,334 18,868 19,498 19,444 20,825 19,382 19,058 17,480 21,247 16,632 
Uncollected items__...-.- Sishvbesndbsabwasd 648,928 577,007 581,828 592,833 718,097 535,646 634,023 588,753 701,774 663,496 
Pt Pn. cc anihandabaiedwewnnobod 42,640 42,642 42,682 42,723 42,732 42,735 42,735 42,804 42,827 44,806 
i ieGantccsnsankwdsiendane-sroud 50,162 48,733 48,130 47,384 146,081 51,687 51,150 60,181 49,512 47,978 
PE ites dccsennescaccusacccescs 16,447,152] 16,211,436] 16,111,152] 16,008,086/T16,076,446) 15,840,746] 15,926,704] 15,788,872] 15,853,742] 13,073,636 
LIABILITIES 
Federal Reserve notesin actual circulation....| 4,394,453] 4,398,430] 4,345,363] 4,335,416] 4,335,313) 4,343,566] 4,355,946] 4,344,462) 4,349,836] 4,136,806 
ts—Member bank—reserve account....| 9,527,804] 9,317,830] 9,124,860} 8,989,181] 9,077,284) 8,984,989] 8,941,650] 8,840,548) 8,707,191) 7,472,143 
United States Treasurer—General account..| 1,015,034] 1,102,897] 1,201,387] 1,222,206] 1,058,714] 1,101,562] 1,167,818] 1,180,791] 1,250,417 140,874 
ed 267,432 232,416 242,286 234,761 269,292 55,935 246,296 225,974 266,340 118,010 
SES i ccstbaudvencceuassccece 247,116 237,807 262,461 276,336 282,759 254,113 237,344 268,904 233,476 198,604 
SE Sin nes en aacinnnneees «| 11,057,386] 10,890,950] 10,830,994] 10,722,484) 10,688,049) 10,596,599] 10,593,108} 10,516,217} 10,457,424] 7,929,631 
Deferred availability items..........-. - . - 646,270 573,939 586,372 602,179 705,482 553,056 630,626 580,973 699,503 655,841 
yOther liabilities including accrued dividends ¥ 4,017 3,929 3,665) 13,658 3,336 ’ 2,955 2,947 5,773 
Total liabilities. .............--....--..-- 16,102,795| 15,867,336] 15,766,658) 15,663,744/115,732,502| 15,496,557] 15,582,724] 16,444,607] 15,509,710) 12,728,052 
CAPITAL ACCOUNTS 
CE... .. c cncsnnbsadscctonccsouce 134,956 134,926 135,031 135,006 134,956 134,948 135,016 134,930 134,913 133,495 
Surplus (Section 7)...............-.-.------ 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b) ........-...---.------ 27,264 27,264 27,264 27,264 27,264 27,264 27,263 27.264 27,264 27,683 
capital accounts...............---.-- 32,985 32,758 33,047 32,920 32,572 32,825 32,549 32,919 32,703 J 
Total liabilities and capital accounts - ----.-..- 16,447,152] 16,211,436] 16,111,152] 16,008,086)416,076,446/ 15,840,746] 15,926,704] 1 7 15,853,742 
BR reserves to deposits a aad i na “ 5,788,872 ° 13,073,636 
Reserve note combined.......... 84.8% . 84. ‘ 84.3 84.4 84.3 . 84.1 y 
Contingent Miability on bills purchased for . "| F ‘ 2 * - ies ™ agnied 
foreign correspondents. ....... [ttecest  eaceeal ©  “asneen  Seeneel i ess6énn csensel cadsunsl ,ccceseel ésaccest cegeed 523 
Commitments to make industrial advances... . 12,016 12,062 12,647 12,524 12,545 12,570 12,925 12,907 12,800 12,982 
| =— = ——SSSS—SS==aaa_= FU $—=—>>=>>. 
Maturity Distribution of Bills and 
1-15 days bille discounted. 549 3 399 
-15 days bills discounted ...............-- 2,007 1, 2,368 2, 2,394 2,269 2,688 316 4,031 11,274 
16-30 days bills discounted _............-.-- 104 166 165 222 236 176 1 os 152 412 
31-60 days bills discounted ................- 295 251 187 228 262 346 387 381 303 430 
61-90 days bills discounted . ...............-. 301 246 233 265 251 247 179 258 238 466 
90 days bills discounted ..............- 356 340 369 325) 314 307 304 324 33 342 
Total bills discounted............-.---.-- 3,063 — 3,322 3,439 3,457 3,345 3,698 4.417 5.059] 12,924 
1-15 days bills bought in open market--.... on 83 151 69 97 Cl TF 256) 48 
16-30 days bills bought in open market.......' 129 69 83) 128 68 97 74 a = 256 304 
3 days bills bought | 206 267 335 59 142 152 151 226 143 170 
143 74 74 270) 270 304 72 23 a reares 
561 561 541 554 554 553 553 553 553 550 
2,358 2,359) 2,405 2,41 2,123 2,231 2,428 2,143 2,283 1,510 
174 182} 160 23% 430 419 145 147 149 274 
204 200 267 280 337 342| 566 648 434 462 
721 721 229 232 205 202 243 266 357) 545 
10,422 10,432 10,944 10,936 10,964 10,928 11,204 11,443 11,439 14,096 
13,879 13,894 14,005 14,091 14,059 14,122 14,586 14,647 14,662 16,887 
72,518 eee Sa.65 52,010 124,720 101,710 74,745 147,733 101,988 72,472 
iota] saa'tal 14s taal sf0'tog oa] atg'asl © 'aeeis|  "ucsio] uzun] beans 
p > " . , , 2,518 78,510 24, 175,878 
61-90 days U. 8. Government securities __.___ 121,500 158,680 167,163 181,733 198,233 193,788 185,125 179°703 164,203 282,846 
90 days U.S. Government securities... . 2,092,199] 2,097,319] 2,139,209] 2,124,069) 2,076,859] 2,100,659] 2,106,907] 2,056,359] 2,098,359] 1,950,653 
Total U. 8. Government securities._..._.._ 2,564,015] 2,564,015] 2,564,015 2,564,015] 2,564,015) 2,564,015] 2,564,015) 2,564,015] 2,564,015) 2,564,015 
ee a) | ee ee 86h 606 maces . aaacell  smeeall 0 Lt cele. inecks 
Federal Reserve Notes— re aR aR ia i 
Issued to Federal Reserve Bank by F.R. Agent] 4,685,403] 4,676,299] 4,631,078] 4,631,875] 4,615,432] 4,624,142] 4,637,302] 4,645,819] 4,657,531] 4,443,518 
Held by Federal Reserve Bank..........._.. 290,950 77,869 285,715 296,459 280,119 280,576 281,356 301, 307, 306,712 
In actual circulation. -................... 4,394,453] 4,398,430] 4,345,363] 4,335,416] 4,335,313] 4,343,566] 4,355,946] 4,344,462] 4,349,867| 4,136,806 
Collateral Held by Agent as Security Bo | we 
Notes Issued to Bank— in 
Gold ctfs. on hand and due from U. 8. Treas__ 4,812,500} 4,802,500} 4,774,500) 4,764,500] 4,768, 4,768,000] 4,771,000} 4,771,000] 4,778,000] 4,487,632 
St St nt ineacankddencscocscessc 2,862 2,360 3,102 3,193 3,181 2, 3,284 656 4, 11,780 
United States Government securities.........| _.....} ------} <oee--] 9 ------ iene i) iketoull.‘peseedh — abn ansed 25,000 
Total collateral......................._. 4,315,362! 4,804,8601 4,777,6021 4,767,693] 4,771,181! 4,770,977| 4,774,284| 4,774,656' 4,782,304 4,524,412 








* “Other cash” does not include Federal Reserve notes. t Revised figure. 
Sn en noe On renee meueee wenemens Sat 5S GU6 Caden over Gems the Metarve deus when the dear wus devatued er S00 cuninte £8.08 
at Fe = a Te ee ee I Oe ee 

y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” The total of these 
two items corresponds exactly to the total of two items formerly in the statement but not excluded, viz.: 
Statement for April 13, 1938 bas been revised on the new basis and is shown accordingly. 


“All other liabilities," and “Reserve for contingencies.” 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 12, 1939 

























































































Three Ciphers (000) Omitted 
Federai Reserve Agent ai— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas | San Fran. 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due ' 
from United States Treasury __._- 12,716,719] 750,689]5,927,382| 620,703] 849,730) 351,102] 277,065/2,109,512] 317,248] 237,157] 307,508} 310,288] 758,335 
Redemption fund—Fed. Res. notes_- y 444 905 503 606 693 1,138 260 828 692 483 335 590 All 
ft, Sea Ss aaaee 376,246 30,243] 101,434 29,854 26,368 19,585 20,596 51,920 16,632 9,296 17,395 18,542 4 
rr. | oe Pomc eere 13,102,409] 781,837/6,030,319] 651,163] 876,791] 371,825] 297,921/2,162,260] 334,572) 246,936] 325,239] 229,420) 794,127 
Bills discounted: 
Secured by U. 8. Govt. obligations] 
direct or fully guaranteed__.. _. 1,537 117 476 179 31 70 Tae Oe. . sok 20 459 107 28 
Other bills discounted____....__.- 1,526 61 eee 55 140 56 40 100 57 367 303 227 
Total bills discounted__________ 3,063 178 596 179 86 210 56 90 100 77 826 410 255 
Bills bought in open market_________ 561 42 218 57 52 24 20 71 2 2 16 16 41 
I Sa at BSE 13,879 ,797 3,829 2,799 361 1,177 818 458 5 851 215 616 953 
U. 8. Government securities— 
Se eae 911,090 67,984) 256,538 73,522 90,042 47,696 41,369] 102,026 44,123 27,660 46,954 36,346] 76,830 
;. .. £ eso peepee 1,176,109 87,759] 331,160 94,907} 116,233 61,570 53,403] 131,706 56,958 35,708 60,613 46,916 99,176 
Treasury bilis__...____ i ee 476,816 35,579} 134,259 38,478 47,123 24,961 21,650 53,395 23,092 14,476 24,573 19,021 40,209 
Total U. 8. Govt. securities..__| 2,564,015] 191,322] 721,957] 206,907) 253,398] 134,227] 116,422] 287,127] 124,173 77,844] 132,140) 102,283) 216,215 
Total bills and securities.._._..____ 2,581,518} 193,339] 726,600} 209,942] 253,897] 135,638] 117,316] 287,746] 124,280 78,774] 133,197) 103,325 wir ees 
Due from foreign banks._..__._..__ 161 12 60 16 15 7 5 20 2 2 5 5 
Fed. Res. notes ef other banks.___-__ 21,334 607 3,274 1,120 1,256 1,549 2,516 3,416 1,826 978 2,015 479 2 06 
Uncollected items__........__.._.- 648 ,928 63,178] 155,499 48,087 77,871 51,584 24,391 94,910 30,426 16,528 30,395 24,563 31,496 
PDS c.ancs nadwhactedace su 2,640 2,931 8,988 4,667 5,980 2,602 2,066 3,936 2,279 1,515 3,209 1,250 3, ‘217 
FR CO EO 50,162 3,235 13,849 5,016 5,510 3,225 2,210 4,956 2,174 1,523 2,331 1,860 4,273 
DONS GER ann dd cccccccccccce 16,447,152/1,045,139/6,938,589} 920,111]1,221,320) 566,430) 446,425/2,557,244] 495,559) 346,256] 496,390] 360,902/1,052,887 
LIABILITIES 
F.R, paces in actual circulation. ---_- 4,394,453] 378,818!1,046,244) 314,050) 418,354] 195,571] 148,412] 985,255} 179,393] 135,523) 168,746 75,984) 348,103 
peel bank—reserve account._._| 9,527,804) 450,661/5,102,803] 440,247] 526,137] 254,359] 195,405)1,243,540) 207,685] 124,489) 234,650] 184,556] 563,272 
U. 8. mera: account.| 1,015,034] 102,231] 242,205 55,350] 134,035 38,509 ,645] 151,591 53,246 48,141 42,775 52,392 47,914 
SE ss wabtcunssedkediod 267 ,432 19,290] 95,158] 25,988] 24,917 11,521 9,377| 32,419 7,770 6,162 7,770 7,770} 19,290 
Other deposits... ..........._.- 247,116 7,161] 182,057 5,083 8,053 1,777 10,221 2,440 4,879 6,379 727 2,433 15, 
Total deposits_..............- 11,057,386] 579,343/5,622,223| 526,668] 693,142] 306,166] 261,648]1,429,990] 273,580] 185,171 ae 247,151] 646,382 
Deferred availability items__.______ 646,270 62,829] 149,786 46,124 76,969 49,814 23 ,666 97,067 32,015 16,344 31,488) 26,678 33,490 
Other liabilities, incl. accrued divs__- ’ 363 All 980 365 112 163] 438 118 156} 275 113 192 
Total Mabilities................-- 16,102,795}]1,021,353/6,819,664] 887,822]1,188,830] 551,663] 433,889]/2,512,750] 485,106] 337,194) 486,431] 349,926)1,028,167 
Capttal Accounts— 
Capital paid in... ..........--...- 134,956 9,405} 50,888 12,049} 13,682 5,07 4,516] 13,646 3,970 2,912 4,241 4,011 10,561 
 __  Y , Se aeeeeeney 149,152 10,083 52,463 13,696 14,323 4,983 5,630 22,666 4,685 3,153} otal 3,892 9,965 
— (Section 13-b) .........-..- 27,264 2,874 7,457 4,416 1,007 3,293 713 1,429 545 ,001 1,142 1,266 2,121 
See SUGS. wccccsoncksis 32,985 1,424 8,117 2,028 3,478 1,416 1,677 6,753 1,253 1,996 963 1,807 2,073 
Total labilities and capital accounts 16,447,152]1,045,139}6,938,589] 920,011/1,221,320] 566,430) 446,425/2,557,244| 495,559] 346,256] 496,390 360,902|1,052,887 
Commitments to make indus. advs. ._ 12,016 788 2,510 ,543 1,358 1,082 151 80 612 191 671 44 2,986 
* **Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted 
Federal Reserve Bank of— Totai Boston |New York| Phila, | Cleveland| Richmond| Atlanta | Chicago | St. Louis |Minneap | Kan. City| Dallas |San Fran 
Federal Reserve notes 3 > 3 $ > $ t by $s by $s 7 % 
Issued to F. R. Bank by F. R. Agent} 4,685,403] 397,898/1,141,566| 331,362] 436,167] 206,222] 161,727/1,019,598}] 192,442] 139,468} 177,387 82,660} 398,906 
Held by Federal Reserve Bank_.__ 290,950 19,080 95,322 17,312 17,813 10,651 13,315 34,343 13,049 J ,641 6,676 50,803 
In actual circulation. .......__- 4,394,453] 378,818)1,046,244] 314,050] 418,354] 195,571] 148,412] 985,255) 179,393) 135,523] 168,746 75,984] 348,103 
Collateral held by Agent as security 
for notes issued to bank 
Gold certificates on hand and due 
from United States Treasury....| 4,812,500] 420,000/1,155,000}] 345,000} 439,500] 210,000} 169,000}1,035,000} 196,000} 143,500} 180,000 85,500] 434,000 
SEED PRGEE soon nace ucceneboude 2,862 163 586 179 86 210 24 90 35 37 820 402 230 
Total collateral. .............- 4,815,362! 420,163'1,155,586! 345,179! 439,586' 210,210' 169,024'1,035,090' 196,035! 143,537' 180,820! 85,902! 434,230 















































United States Treasury Bills—Friday, April 14 
Rates quoted are for discount at purchase. 



































Quotations for United States Treasury Notes—Friday, 


April 14 
Figures after decimal point represent one 


or more 32ds of 















































nl PB Men Daily, Weekly and Yearly—See page 2233. 
0.05% | .-... June 7 1939....... 0.05% | --.-. 
0.05% | --.-- || June 14 1939.---.-. 05% | o---- — . 
9.08% oowce gene 16 tose ooowoee 9.08% ones Stock and Bond Averages See page 2233 
ce oe ag FET 
0.05% | 2222 July 12 1939-2-....| 0.05% | 2222 THE PARIS BOURSE 
© | «ne<e 


United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange. 








Quotations of representative stocks as received by cable 


each day of the past week: 


Apr.& Apr.10 Apr.11 Apr.12 Apr. 13 Apr. 14 


Francs Francs Francs Francs Francs 


Bank of France........-....-- 

Banque de Paris et Des Pays Bas 

Banque de I’Union Parisienne... 
anadian Pacific 





a point. Canadian Pacific............. 
Canal de Sues cap............. 
Cle Distr d’Electricite........- 
Int. Int. Cie Generale d’Electricite.....- 
Maturtty Rate Bt Asked Maturtty Rate Bt Asked Cle TM Transatiantique © 
GRD ii tpiincediivcsaiha 
June 15 1939...) 2%%| 100.9 -.-- ||Jume 15 1941...) 1% %| 102.27| 102.29 Comptols Nationale d’Escompte 
Sept. 15 1939...| 1%%| 101.27] 101.29]|Dec. 15 1941-. | 14%] 103.2 | 103.4 Sn © iddbocnetivastdedioss 
Dec. 15 1939_..| 1% %| 101.29} 101.31||Mar. 15 1942___| 1% %| 104.12] 104.14 | Gourriere...-.--------------- 
Mar. 15 1940.--| 15 %| 102.10] 102.12||Sept. 15 1942...| 2% | 105.22] 105.24 | Credit Commercial de France... 
June 15 1940...| 134%] 102.11] 102.13]/Dee. 15 1942_.-| 1% %| 104.22] 104.24 | Gredit Lyonnaise............. 
Dec. 15 1940_._| 114 %| 102.22] 102.24||June 15 1943_-.| 1% %| 102.2 | 102.4 Eaux des Lyonnaise cap_.-...-- 
Mar.15 1941_.-| 144%] 102.26] 102.28||Dee. 15 1943..-| 1% %| 102.3 | 102.5 Energie Electrique du Nord__-- 
Energie a du Littoral... 
Dai La Liquid 
4 e 
ges (PLM). HOLI- HOLI- 
THE BERLIN STOCK EXCHANGE eee i en aarm — ae 
Closing prices of representative stocks as received by cable | Pathe Capital---- 
each day of the past week: Rentes er 1 5 3% 
Apr. Apr. Apr. Apr. Apr. Apr. pen ar 35 —— 
8 ss ff a2 oe eS Fontes 434%, 1982, A 
Per Cent of Par tes 414%, 19 ae 
angencine Elektrizitaets-Geselischaft (6% ) 115 116 116 116 — 5%. 1 
Berliner Kraft u. Licht (8%)............- 159 159 160 159 Royal Dutch 
Deutsche Bank (6% Ta ik AE 2S SAE 118 118 118 118 Saint Gobain G & C 
Reichsbahn (German Rys.pt.7%). 124 124 124 124 Schneider & Cle 
Gemten bos Siidh ait caslechate Holl- Holi- 105 105 105 105 Societe 
Farbenindustrie I. G. (7%)-....-.-..----- day day 150 149 148 149 Societe 
Reichsbunks (8% ) Se eae eoreree 179 180 im ine 
el ee Fee Ta 79 179 180 Boel + ee 
& Haiske (8%)--------...-.--... 192 192 192 193 me — 
Vereinigte Stahiwerke (6%).........-..-- 104 104 103 103 Unio d'Eleciricite 
x Ex-dividend. Wagon-Lits ......-.---.-----. 





Francs 
7,300 7,200 7,500 7,300 
1,100 1,094 1,118 ies 
457 436 450 gene 
150 148 151 149 
14,100 13,900 14,000 13,700 
74 740 755 bien 
1,350 1,370 1,420 1,370 
41 40 40 40 
485 472 475 pe 
832 810 804 ae 
200 200 200 200 
212 211 214 Pts a 
501 490 504 tie 
1,550 1,540 1,550 1,540 
1,360 1,350 1,390 1,370 
319 315 320 ¥ ae 
551 522 535 nese 

605 601 610 = 
1,100 1,100 1,120 1,100 
915 920 1,120 bei ne 
895 876 875 ees 
435 431 432 432 
37 37 37 Bui 
1,602 1,600 1,657 “a 
79.90 79.10 80.25 78.80 
81.90 80.90 8240 81.60 
81.10 80.40 81.80 80.60 
86.00 85.60 86.70 86.10 
87.40 86.90 88.1 87.50 
110.80 111.10 112.00 110.75 
5,750 5,700 5,780 5,610 
1,838 1,835 1,860 1 ame 
1,175 1,170 1,175 ébten 

54 52 54 

71 7 70 a ae 
1,358 1,351 1,394 chine 
635 630 630 dane 
85 84 84 ins 
485 486 492 nao 
61 60 60 eode 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales—New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 

Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 

Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 













































































; i 
Datly Record of U. 8. Bond Prices| Apr.8|Apr.10|Apr. 11 Apr.12|Apr.13\)Apr.14 Datly Record of U. 8. Bond Prices| Apr.8 |Apr. 10| Apr. 11|Apr.12\|Apr.13| Apr. 14 
ur High} ----| 120 119.28} ----| 120.7 | 120.5 Treasury High] ----} 105.14) ----| 105.21) 105.22) 105.24 
—— 1947-52 enmnanine Low.| ----| 119.27] 119.28] -._-| 120.7 | 120.5 2%s, 1956-59. ......-.- Low.| ----| 105.12] ----| 105.21) 105.20) 105.24 
{Close} ----| 120 119.28}  _..-| 120.7 | 120.5 Close} ----| 105.12) ----| 105.21) 105.20) 105.24 
Total sales in $1,000 untts...| ---- 11 a gas 11 1 Total sales in $1,000 untts...| ---- 51 1 1 2 1 
High] 115 115.4 | 115.6 | 115.10] 115.11] 115.11 High| 104.27] 104.18] 104.19} 104.21) 104.28] 104.31 || 
en: NR ann aes Low.| 115 115.4 | 115.6 | 115.10] 115.11] 115.8 2%s, 1958-63.......-.- Low-| 104.27) 104.18) 104.17) 104.20) 104.24/ 104.26 
Close} 115 1164, 1156 115.10] 115.11] 115.11 Close 104.27 104.18 104.17 104.21 104.38 106.31 
sales nus... 50 30 12 1,000 untts__- 
Tusel cates tn $1,000 ents vasomtanes sake High| 104.17) 104.18| 104.16] 104.19] 104.22] 104.22 
High} 114.14] 114.15}  ....| 114.19} -...] -... 2%a, 1960-65_.....-... Low.| 104.13] 104.12] 104.11] 104.16] 104.18] 104.18 
3%, 1946-56.......--- Low | 114.14} 114.13 224 2 See pa sia kon Close| 104.16] 104.18} 104.13} 104.19| 104.22; 104.22 
Close} 114.14] 114.13} —-...| 114.18} —___- pe a Total sales tn $1,000 untts__- 145 65 38 112 18 
panei: Fd Be wih) 191) 10f. 4] 10f. 44] Jof ty] ort] WEA? 
ae Low At . . : . : 
High} ----| 104.18] 104.20] 104.18] 104.14) ___. ” Close! 107.12] 107.21} 107.14] 107.22] 107.19] 107.18 
3%s, 1940-43........{Low.| ----| 104.18] 104.16] 104.14] 104.14) ___- Total sales in $1,000 units... 2 20 9 14 1 38 
Clow} ..--| 104.18] 104.16] 104.14] 104.14) ___- High] 106.24) 106.24) 106.24) 106.31) -...| ---- 
Totat sales in $1,000 untis...] ---- 6 eoes 2348, 1948.........---- Low. age: ad an ae oa ae ----|  ---- 
Close ’ d . nee aobe 
High] 106.14] 106.13] 106.13] 106.15]  ...-]| —--- Total sales tn $1,000 untis_-_- 2 1 1 ae meee 
354s, 1941-43. .........{ Low. | 106.14| 106.13) 106.13; 106.12 Bs pat eS a High} 104.17] 104.15) 104.15] 104.18] 104.19} 104.19 
Close; 106.14; 106.13] 106.13 106.12)  -._.; —-_. 234s, 1949-63_-_......- Low .| 104.12] 104.12} 104.10] 104.18] 104.19] 104.19 
Totak sales in $1,000 units... 14 1 1 a > 7 ao : Close 104.13 104.15 104.15 104.18] 104.19 104.19 
Total sales in $1,000 units... 
High| 110.21] 110.19} - ...| 110.20} -.._] —-.. High| 104.16] 104.12) 104.16} 104.23) ____| 104.25 
396s, 1943-47. .......-.4Low-| 110.20] 110.19} -_...| 110.20) -...] ---. 234s, 1950-52. ......-.- Low.| 104.13] 104.11) 104.11] 104.23] ____| 104.19 
Close} 110.20} 110.19 _.--| 110.20 2 ae Close} 104.13} 104.11! 104.16] 104.23 ----| 104.25 
Total sales in $1,000 units. .- 2 1 aad 1 eo siete Total sales in $1,000 units___- 51 53 29 dain 24 
High wasn. aoe ---- 103.30 --.-] 103.26 
High| 106.31] 106.30] 106.30} -...} -.-.} ---- 2s, 1947....... cecil Low .---] 103.18} ----] 103.30] _ ___] 103.26 
3a, 1941......- ee Low-.| 106.31] 106.30} 106.29)  __~- ed math Close ----| 103.18] ----| 103.30} -— ..] 103.26 
Close] 106.31] 106.30] 106.29} -...} -.--] ---- Total sales in $1,000 units _- ecm mn. wean a 14 
Total sales in $1,000 units... 1 1 ae ieee PR Re Federal Farm Mortgage (Hig!| 108.23) 108.24 ----| 108.27 asa waned 
aes 3s, 1944-64.........- Low | 108.23] 108.24 -.--| 108.27]  ..-] --.- 
High] 110.18] 110.17] 110.17] 110.16} ___-] 110.14 Clos:| 108.23] 108.24] -..--| 108.27] -...] -... 
34s, 1943-45._........{Low.| 110.15] 110.16] 110.15] 110.16] ____| 110.13 Total sales in $1,000 untts_- 2 OE .oxad «hates Fe 
Close] 110.15] 110.17] 110.17] 110.16] __--] 110.13 High] 108.8 | 108 wena] socal 30861 1683 
Totat sales in $1,000 units... 19 11 gees 6 $a, 1944-49. ..........- Low.| 108.8 | 108 ----| ----] 108.6 | 108.3 
High| 110.26] 110.25] 110.24] 110.25] 110.25} 110.25 Close] 108.8 | 108 ~sooel - sect Ane) Men 
3s, 1944-46........ --{Low.| 110.23] 110.22] 110.22] 110.23] 110.24] 110.24 Total sales in $1,000 units _-_- 1 er Pere *5 
Close] 110.23} 110.25] 110.24] 110.24) 110.24] 110.25 High| --_--| 106.14] 106.10} 106.16] 106.15} _._- 
Total sales in $1,000 units __- 10 12 26 6 3 Sf | eae Low.| ----| 106.10} 106.10] 106.16] 106.13) ___- 
High] 110.20] 110.13] 110.20]  ....} _ __] 110.26 Close| -.---| 106.12] 106.10} 106.16] 106.13} _-_- 
3s, 1946-49. .........{Low.| 110.20] 110.13] 110.20) -.._| ____] 110.26 Total sales tn $1,000 untts...| ---- 66 4 6 oe etal 
Close} 110.20] 110.13] 110.20]  ...]  . .] 110.26 TT wusik bch’ ssaet. Seat ase. + adas 
Total sales in $1,000 untis__. 1 biel aia 1 234s, 1942-47.......... Low. aaa ave asa ‘ocuiii Zeca saa 
High} 111 wher oben soaet BEEZ 1 3354 Close weaah anem pacetie paren POG wai 
3a, 1949-562. _........{Low.| 110.27} -...) -...] -...] 111.7 ] 111.4 Total sates in $1,000 untts...| -...| ----| ----| ----] - es 
qh CCX Beeerer Renews Fit at Home Owners Loan High] 108 107.30] 107.28] 107.31] 108.1 | 107.31 
Total_sates in $1,000 units... ag ers papers 50 3e, series A, 1944-52_.../Low-_| 107.20] 107.29] 107.28] 107.30} 108.1 | 107.31 
High| ----| 110 110.2 | 110.7 | 110.7 | 110.7 Close] 108 107.29] 107.28] 107.30] 108.1 | 107.31 
$a, 1946-48...........- Low.| ----] 110 110.2 | 110.7 | 110.7 | 110.7 Total sales in $1,000 units ___ 30 5 2 5 13 
Close} -..-| 110 110.2 | 110.7 | 110.7 | 110.7 High| 101.26] 101.24, ____| 101.25] 101.24] 101.24 
Total sales in $1,000 untts...| _-- 20 1 5 2%s, series B, 1939-49. ./Low_| 101.20] 101.20) ____]| 101.23] 101.24] 101.24 
High] 109.7 | 109.8 | 109.4 | 109.12} 109.14] 109.10 Close} 101.21} 101.24) ____| 101.25] 101.24] 101.24 
$s, 1951-55............{Low.| 109.6 | 109.5 | 109.2 | 109.7 | 109.10} 109.10 Total sales in $1,000 units ___ 16 eee 26 1 
Close! 109.6 | 109.5 | 109.4 | 109.12] 109.14] 109.10 High| ----| 104.21] 104.21} 104.25] 104.25] 104.24 
Total sales tn $1,000 untis___ 20 11 106 9 6 2s, 1942-44.......... Low.| ----]| 104.19] 104.21] 104.25; 104.24) 104.20 
High} 106.24] 106.20} 106.20] 106.28] 106.27] 106.27 Close!  _.__| 104.21] 104.21] 104.25] 104.24] 104.24 
2s, 1955-60. ......... { Low. 106.17 108.18 106.16 106.22| 106.25 106.36 Total sales 1n $1,000 units... ___- 2 1 1 1 5 
Ciose a . .20} 106.28} 106.27| 106.27 : 
Total sales in $1,000 units... 12} 102 a me gs 16 * Odd iot sales. t Deferred delivery sale. 
High| 108.19] -_--]| 108.17] 108.16] 108.18] 108.19 ad . 
230, 1945-47..........{Low.| 108.19] _---| 108.12] 108.16] 108.17] 108.19 Note—The above table includes only sales of coupon 
Close] 108.19] _---| 108.17] 108.16] 108.18| 108.19 || bonds. Transactions in registered bonds were: 
Fetal sales 62 $1.000 wntie-.- ---- 4 1 | . # ij 8 Treamery 8360, 1906-1900... ............-2-.-2..----2---2-e- 110.16 to 110.16 
‘ ’ ‘ High} 107.23} --.-] 107.17] 107.23] 107.27] ---- || 1 Treasury 3s, 1951-1955... 7 109.1 to 109 1 
348, 1948-51.......... Low. 107.23 .---} 107.12} 107.23) 107.24 eese Se ee Gene 106.14 to 106.24 
Close] 107.23] -.--] 107.17] 107.23] 107.27] ---- 
a CNS SS Oe ee ‘ celia 7 een 
igh| 106.12} ____} 106.7 | 106.7 | 106.14] 106.15 i ills—See j 
2%8, 1951-64.......-..{Low-| 106.8 |---| 106-4 | 106.7 | 106.14) 106.11 an oa Lhommeis ewes a ae oa? 
ose ; ----| 106.4 | 106.7 | 106.14] 106.15 nite ates ITreasur .-—See . 
Total sales tn $1,000 unite, | 941 22) nea} a) 61 ee oe ind a 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prectous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 

Apr.8 Apr. 10 Apr.il Apr.12 Apr.13 Apr.14 Week Lowest Highest Lowest Htohest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share $ per share 
56 5614] 535g 54 53 54 541g 545s] *547, 552 5 1,200 | Abbott Laboratories...No par| 53 Aprill| 64%Marl | 3614 Feb] 61 Nov 
*123 130 | 120 123 |*120 130 |*120 130 |*120 125 |*120 125 50 4% % conv pref....._-- 100] 120 Apr 10] 130 Mar 10j/ 11953 July} 123% Oct 
331g 3312] *33 4234) *34 42%4| *34 40 *34 39 *33 39 20 | Ab & us....No par| 33!2 Apr 8] 42%Mar 9 3014 Mar}; 45 Oct 
*3012 33 31% 31%) 31lg 31le] *31 32 32 321781 «32 300 | Acme Steel Co.........--- 25] 3l!2Mar3lj 45 Jan 6j]} 18 June} 52 Jan 
6% 8 7ig 6% «= 738 67g «= 74 74 Tie 74 73 7 71s} 8,400 | Adams Express-.-.--.--- No par 6%, Apr 8] 11 Jan 4 614 Mar| 12% July 
20 20 193, 19%] 195, 1953] 195, 20 | *193%, 2014) *19% 2014] 1,000 | Adams-Millis -..-.---- opar| 195g Feb 3} 25 Mar 3 141g Mar| 24 Oct 
201g 201g] 201g 201s} 20 2012} 20 201g] 2053 2053) 201g 201g] 1,600 | Address-Multigr Corp- -.--.- 10} 19%, Apr 1] 271g Jan 5 1653 Mar} 30 Aug 
4512 46's) 45l2 49 4612 48 4912 5llo} 493, 50le} 49 493%) 5,400] Air Reduction Inc----- No par| 451, Apr 4] 6553 Jan 4 40 May| 67% Nov 
73 ig 34 78 34 34 34 78 ™% 1 #34 7g! 1,100 | Air Way El Appliance_.No par 3; Jan 30 lig Jan 3 53 Mar 15g July 
none <6 PD benet “OR accel “SB ccc SS eC A SEA Alabama & Vicksburg Ry..100} 68 -Feb20] 68 Feb20]| 67 Aug Oct 
7% «=68lg} 71g 75g) Ss 57g] 7 71 71g «77g 714 7lo| 21,400] Alaska Juneau Gold Min...10} 653 April] 10 Jan 3 8% Mar| 13% Feb 
sane 66680 éb08 Gaccl csse ocss) 87 117 [°890 ccc ED ks 130 | Albany & Susq RR Co_...100] 117 Apri2] 117 Apri2 95 Apr} 125 Dec 
78 1s %8 34 7g 34 7s 8 73 1 1 | 12,200] Allegheny Corp-----.-- No par 3% Apr 10 1lg Jan 7, Mar 15g Jan 
61g 8 61g 74) Glg Tig} 7% 8ie ~ 7 Tic} 8,400 5% % pt A with $30 war_100} 6's Aprl0] 147%, Jan 614 June 73 Jan 
5 64; 514 5ig} 51g 63s} 6g 7) 86% «67 612 6lo} 4,100] 54% pf A with $40 war_100 Apr 8] 13% Mar 5 Marl 17% Jan 
Sig Gigi | 5g Sg] Stn 5) 7 612 6%) 614 633] 6,800 5% % pt A without war.100} 5's Apr &| 12% Jan 5le June} 1733 Jan 
9 Ol, 91g 10% 9 9 10%, 10%} *91g 11 *91, 10 1,150 $2.50 prior conv pref_No par 9 Apr 8| 19 Mar 7% June] 21l2 Nov 
14 1514] 141g 14%] 141g 1553) 16 164%; 16 16%} 151g 15%) 12,900} Alghny Lud Stl Corp..No par| 14 Apr 8] 28% Jan 1453 Sept] 29% Nov 
7 74 7 7 6% 6% 7 714 6% 73 7i4 74] 1,600] Allen Industries Inc_..__._- 1 6%; April] tll, Jan 41g Mar] 14% Aug 
153 15414) 15112 155 155 156 154 155 160 16119] 15712 160 3,400 | Allied Chemical & Dye.No par] 15112 Apr10} 193 Jan 124 Mari 197 Oct 
101g 10%; 10 1014} *9% 10 *93, 1014 1014 1014) *10 il 600 | Allied Kid Co_.........-.-- 5} 10 April0] 13%, Jan2 7 Mar i Oct 
973 10 91g 9%) 10 10 101g 107s} 1012 10%) 10 10%) 5,300] Allied Mills Co Inc....No par 912 Apr1l0] 13% Jan 853 Mar; 147% July 
64 7 6, 6% 6 65x 7 Tle Jig = 758) 7 74] 26,000 | Allied Stores Corp.--.-.-. No par 6 Aprill 11% Jan 41g Mar| 1312 Nov 
58 58 55 5653) 54le 55lg) *5612 63 *56le 63 *57 63 700 5% preferred .......... 100} 5412 April] 70 Mar 38 Mar) 701g Oct 
28 30 28ig BOlg} 2S8lg Billy] Billy 32tq} Bltyg 324) 30 3lig] 18,300 Mfg....Nopar| 28 A 8] 48% Jan 3414 Mar] 55% Oct 
12% 13 12% 15 15 15 141g 1473} 15 15 141g 141 1,800 | Alpha Portland ..-No par| 12% Apr 8] 19% Jan 1ltg Apr} 20 Oct 
lig Il llg Il lig 15s} *1lg 18) *1lg 1%) *15g 1%) 1,800 Leather Co Inc..-1 lig Apr 4] 2% Jan ly M 3% Oct 
*10 «15 | *11 «15 | *10) 15 | *12i2 15 | *1ltg 15 | *1l1g 15 | ---_-- 6% conv preferred. ------ 1312 Apr 4] 19 Jan20j} 10 Mar) 24 Jan 
51 52 5Otg 51 50 52 5310 54%) Z53lq 53le] *50%y 52 5,000 See No par| 50 April] 691!¢ Jan 3 55 May| 78 July 
161g 1619] 161g 17 161g 1612} 17 17 17 1712} +1612 1612} 1,500] Am Agric Chem(Del).. No par| 16!2Maur31) 24% Jan 3j)/ 22 2812 Oct 
11 «12 1L = ALtg} «10% 111g} Allg 12tg} Il%y 12 115g 11%} 5,700 Bank Note-.-..-- 10} 10% April} 17% Jan 3]/} 10 M 231g July 
50 «666 61%... & 53 55 54 Se Tt 55 140 6% preferred........... 50! 53 April] 60 Jan 6 461, A 62 Nov 

I = * Bid and asked prices: no sales on this day. ¢ Imrecelvership. 4 Def. delivery. = New stock. r Cashsale. zEx-div. yEx-rights 4 Called for redemption | 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
. for NEW YORK STOCK On Basis of 100-Share =| =—<—5 1938 
Saturday Monday Tuesday \ Wednesday, Thursday Friday the EXCHANGE 
Apr.8 Apr.10 Apr.11 Apr.12 Apr.13 Apr.14 Week Lowest Highest Lowest | Highest 
$ per share | $ per shcre $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share \. per sharel$ per share 
3% lg 373 «64 3% «= 3% 41, Al, 414, 414 41g 433| 4,000] American Bosch Corp.-.-.-.- 1 37g Apr § 8 Jan 4 6%, Mar| 1433 July 
3314 33%) 33%, 35 33 35 35 35 36 36 *335g 34le| 3,100] Am Brake Shoe & Fdy.No par| 31%, Apr 1] 54le Jan 4 234, Mar| 52 Nov 
12612 12612]*125 128 125 125 125 125 |*124 126 |*124 126 60 534 % conv pref........ 100] 125 April] 1321gMar 6) 114 Apr| 135 Aug 
837, 85ig} 8312 85 8314 84lp] 85 85le} 853g 881 87 8812} 5,400 =— can Can......--. .---25] 83'4 Aprllj 100% Jan 3 70% Jan} 105ig Oct 
16773 1677g)*1673, 170 | 167% 1691g]*165 170 | 170 170 |*167 171 400] Preferred.......-...-.- 100] 16712 Mar 3} 17812 Feb 17}| 16014 Mar] 17612 Nov 
18 19%] 18 195s! 1712 20 19%, 21 20 2i1ls} 1912 2014) 11,400 pt 2. ~~» Car & Fdy..No par| 1712 April = Jan 4 125g Mar| 34% Dec 
32 33%) 3212 33 32 33%) 34 34lc] 341g 341g] 3412 3412) 2,100]  Preferred.--.......... 32 Apr 8 Jan 5|| 27 Mar) 57% Nov 
131g 14ig} 1312 14 135g 15 155g 16 15% 16 15% 157s} 4,700} Am Chain & aa Inc.No par| 13!2 Apr 8 oats Jan 4 91g Mar| 23% Nov 
*85 115 | #80 115 | *80 115 | *80 115 | *80 115 | *80 115 | ------ 5% preferred -.......-- 112° Feb24| 115igMar 9j| 891g Feb} 117 Dee 
115 11519)*#112 114 | 112 112 | 112 112 |*110 114] 110 119 500 | American Chicle- ----- No par} 110 Apr 14} 1 Jan 3]| 88!g Mar) 125 Oct 
e. © eo: ' whe Oe) 6h [6 Be eases, 2d eee Am Goal Co of Aliegh Go NJ 25 14 Apr 5 Apr & 131g Sept} 20 July 
5ig 64g 5le Sle 5ig 5% 57g 57g 6 6 5%4| 2,400] American Colortype Co---.10 5\4 Apr 8 8% Feb 24 4lp Mar 97%, Nov 
64% 7 5% 7 *6%, 7 *7ig 7s} 74 Tiel Zig Tle ‘600 | Am Comm’! Alcohol Corp..20} 53, Aprl0}] Illg Jan 5 9 Mar) 15 Nov 
7 7 612 7 614 6% 7 74 73g «Tig 71 614] 2,700 | American Crystal peneeee 6144 April] 101g Jan 4 814 Mar] 16% Jan 
63 63 6lig 6212] *6112 63 63 63 63 63 | *6l!2 63 150 6% ist preferred ..-..--- 100} 61 Febill} 66 Febl 6712 Dec] 83 Jan 
25g 2% 253 3 25, 2% 3 3 Big Bly 3 31s} 8,300] American Encaustic Tiling--1 253 Apr 1 53g Jan 4 212 Mar 6%3 July 
*4 7 *3144 6 *2y, 6 *45, 7 *3 7 *3 , hy Pee Amer European Secs...No par 5 Feb2l 6 Mar 2. 4 Mar 714 Nov 
*160 _...1*160 _.--|*160 -—---]*160 -—-.--|*160 500 |*160 500 | -.---. American Express Co..-.-- 100] 164 Apr 4] 164 Apr 4]| 177 Janj| 177 Jan 
2 214 2 Zig Zig 235 23g 40 2g 23g 38 23g 21g 214) 13,500 | Amer & For’n Power...No par 2 apr 8 353 Jan 20 214 Mar 5% July 
13 131gh 1214 13 121, 1319 13% 14 14 14144! 13!2 14 3,100 $7 preferred _. ...-... No par| 12% Aprl0j 201g Mar 11 131g Mar! 25144 Feb 
54 5 5g 5ig Bla 53, 584) *51g 57%] *5 5lg} 2,200 $7 2d preferred A....No par 5 Apr 10 9%, Jan 5 5ig Mar| 12% July 
10% 11 10ig 10%} 10 10%} 11 11 *10l2 1134) 10% 11 2,500 $6 preferred ....-.-.--. opar|) 10 April) 1lbigMar ii 10 207, July 
12 124) 13 13 123, 12%) *12%, 1314) #13 1312! 13 13 700 | Amer Hawaiian SS Co..-.-. 10] 12 Apr 8| 15 Jan 7 9 May| 15 Nov 
2% 3ilg 3 31 3 3ig 33g Ble 3 Ble 33,  333| 8,600 | American Hide & Leather.--1 27%, Mar 31 5 Feb 2 2 Mar 5% Nov 
2553 255] 26 26 *21 29 *26 29 *26 27 26 26 300 6% BETOS .. c coccceses 50| 2553 Apr 8| 3414 Feb 3 12 Mar| 36 Nov 
43 4312} 42 43 41%, 4214] 421g 4212) z4212 43 *42 4453} 1,900 | American Home Products..-.1 41%, April] 46% Mar 14 30% Mar| 45l2 Dec 
lig Ll lig llg llg Ila lig = 15g 153153 1'g 153} 2,500} American Ice......--.. 0 par 13g Jun 24 2 Mar 23 ll, Oct 214 June 
161g 17 1612 17 — 2 1714 17%] *17 =: 174g| *17!g 1712 900 6% non-cum pref.....-- 100] 141g Jan23|] 184 Feb 9j| 13!g Nov| 20% July 
445 419} 419 47%) 5 Sul 5 5 4% 5 5 5 2,600 | Amer Internat Corp...No par| 414 Apr 8} 7% Jan 5 4lg Mar| 8% July 
143g 1514] 1412 161g] 15 16%! 16%, 17%) 16% 18 1612 1653! 12,700 American Locomotive..No par| 14%, Apr 8 303, Jan 5 123g Mar| 3053 Dec 
49 50 497, 50 47 4s *471, 53 *46 53 46 51's 900 Preterres .. 2 ccccccesese 47 April] 7912 Jan 3 44 June} 79 Nov 
1l Alig} 11 123%] Alig 11%) 12 12 zll%g 12 lille 11%! 5,700] Amer Mach & Fdy Co..Nopar| 11 Apr 8) 15% Jan 5 10 Marj] 17% July 
21, = 2ile Zig 2g Zig 212 25g 234) *25g 2% 21g 212} 1,700 | Amer Mach & Metals..No par 21g Apr ll 41g Jan 4 23g Mar 514 Jan 
28 2812] 2712 28 27 2814] 273% 281 28 28%' 2712 2814] 3,800} Amer Metal Co Ltd-...No par 27 April| 401g Jan 5j]} 23 Mar) 45 Oct 
*1197% 125 1197, 1197%|*114 124 [*114 124 |*114 118 *113 118 100 6% conv preferred... -- 00} 1197s Apr 10] 12412 Mar 20 9912 Mar| 122 Nov 
#24 245s] 2312 24 2319 231o] *23% 2414] 2414 2453) 24 24 260 | American News Co....Nopar| 23 Janl4| 226 Jan Mar| 291g Jan 
3% = ig 3 4 33, 4 41g 43% 41g 4%, 4 41g! 32,400 | Amer Power & Light...No par 35g Apr 10 7 Feb 6 314 Mar 71g Oct 
32 63612] 33 35 3312 36 37 3733] 371g 3773! 3612 36% 4 32 Apr 8| 49% Mar 11 19 Mar) 4753 Nov 
28 3012] 28 30 281g 303] 31%, 321;] 31% 32% 3012 31 28 Apr 8| 44% Mar 11 161g Mar} 4113 Nov 
10's 11 105g 114 1012 111 11 12 1lle 123' lilg 11% 101g Apr 8} 1 Jan 4 9 Mar] 191g Oct 
15914 15914] 159 15914]/*159 16012]/*159 16012/*159 16012 *159 16012 159 Aprl0] 162 Jan 5j) 148% July 16512 Jan 
1214 13ig] 121g 12%) 12% 13 1312 1412] 1353 1414) 1314 1312 121g Apr < 22% Jan 4 131g Mar| 2412 Nov 
531g 531g] 52 53 50.—s«O51l 51s Stal *515g 53 | *51%4 52 | 900 50 Aprili| 72!2 Jan 4/1] 58 Mar! 80% July 
12 121g] 11% 12 113g 1llp} 113, 11%) 12 12 11% 11%’ 2,900 | American Safety Razor..18.50| 113g Apr1l0) 15% Mar 1 12 Dec] 20% Jan 
12 12 10% 11igi 111g L1tg) 12 12 12 12 lllg 1112} 1,500 | American Seating Co...No par| 107, Apr10} 20 Jan 3 71g Mar| 2312 Nov 
28 28 28 29 271g 2712] 28. 28%| 227 2812) *26% 28 460 | Amer Ship Building Co.No par| 227 Apri13] 3412 Mar 10 22%, Apr| 3512 Jan 
355g 36%) 35l2 3 36 3934} 3912 4114) 3914 4012) 38 39 | 21,300 | Amer Smelting & Refg.No par 35le Apr 10 Jan 5 281g Mar| 58%g Nov 
#12512 1371g|*1281g 132 |*121 130 1*12012 130 |*123 130 |*123 130 | ------ Progerred.... -ccccassecs 00} 12912 Feb 17] 13712 Mar 21 1103 Mar] 140 Dec 
*6014 6112] *60lg 61 60 601s] *60 6012) 60 60 5912 59% 700 | American Snuff........--- 25| 591g April4| 641gMar21|| 45% Apr] 61% Dee 
* ___ 14919/*____ 14919]/*____ 14912]*___. 149 |*.... 149%4)*---- LEP coness 6% preferred........--100] 150 Jan 3] 151l2 Jan 18 130 Jan| 150 Dec 
Qlig 224] 2Olg Zig) 207% 22%) 23 2373| 227, 23% 114 2233| 17,700 | Amer Steel Foundries..No par| 20%4 Aprl0} 41 Jan 4 155s Mar} 40% Dec 
Si, Ble] *8lg 9 Sig 8le 85g 85g 8% 9 87g «= 887s] «1,4 American Stores.....-.. No par 844 Apr 8] 131g Feb 20 6ig Mar| 11% Jan 
*9 «612 *9 12 *9 12 *9 12 *9lg 12 CQ «13 | cencee American Stove Co....No par 9 Apr 1] 141g Feb18|} 12 June] 19 Oct 
173g 1733] 1653 17 1514 16%] *155g 1614] 15% 16 155g 1553} 1,600] American Sugar Refining--1 1514 April] 221g Jan 3j]| 19%g Dec} 31 Jan 
801g 801s} 80 80 *7712 81 *79 Silg} 80!2 82 79 79 500 PR . -..- Eee 1 75lg Mar 7| 917% Jan 9 82 117!g Mar 
1419 145g] *141g 1512] 1412 15 | *15l2 16 | *15!2 15%} 15!2 15! Am Sumatra Tobacco..No par| 1412 Apr 8] 18l2 Jan 4 125g Mar] 12012 Oct 
150 151 148 150 14833 150 15112 153 152% 153%] 15112 152%) 21,200 | Amer Telp & Teleg Con. -- TS 148 Apr 10} 1701g Mariljj 111 Mar 150% Dec 
75 7753} 7473 76 73 7534) 74 74%| 75!2 772 78 3,200 | American Tobacco..-..-.--- 73 April| 87le Jan19 58 Mar| 834 Aug 
76 79%4| 76 775s) 7512 77 77 7712} 7812 80%4| 79!2 795s} 8,900 Common class B....---- 3. 75lo April] 89% Jan 16 Mar} 9153 Oct 
*147 150 147 147 |*147 150!s] 14814 149 hw te 150 | 14814 149% 600 6% preferred .....-.---- 100] 147. Jan 4] 153 Jan 24jj 130 Apr| 152 Dec 
41 4% 412 41g 4% 4%, Sig 5lg 5 5 5,100 | Am Type Foundries Inc---..10 415 Mar 31 8% Jan 5 3% Mar 912g Nov 
8% 8% 8% 9 Sig 8% 9 912 9 912 873 9%! 27,800 | Am Water Wks & Elec. No par 8lg April) 1 Jan 20 6 Mar] 16's Nov 
*75l2 90 78 7912] *78 85 *7912 85 *85 95 *85 95 3 $6 ist preferred.....No par| 78 Apr 10] 931g Mar 10 68 Apri 91 Aug 
35g 37 35g 3% 4 4\g 43, «435 4%, 4% 41, 4%! 2,700 | American Woolen -.-.-. No par 3%g Apr 8 6% Jan 10 314 Mar 7% July 
2834 283g 29%) 29 2973, 297%, 30 29 2912] 2812 29 3, Preferred. .......------ 00] 28%, Aprl0} 4312 Jan 10 235g Mar| 45 Nov 
41g 45 4lg 4l2 41g 453 41n 4% 41g 4% 43g 453' 18,700! Amer Zinc Lead & Smelt...1 4ig Apr 10 7% Jan 5 4%3 Mar 95g 
*18 28 ,; *25 28 24 24 | *22 28 | *20 30 | *20% 24 {1 $5 prior conv pref_...--- 25] 24 April] 33 Jan 7|j 25 Mar| 43 July 
2llg 22 Qlle 225g] 20% 22%yl 22%, 2312] 22% 2312) 21% 2214) 74,700 ; Anaconda Copper Mining..50} 20%, April] 36% Jan 5 21 May! 42g Oct 
38 38 35!4 37 35 35 361g 361s} 36 36 35 8635 800 | Anaconda W & Cable..No par} 35 April] 547% Jan 4|| 29 Mar Oct 
131g 141g] 1312 14 143g 15lg] *1412 1 *15 1612| 1412 1453} 2,600 | AnchorHockGlass Corp No par| 13!2 Apr 8] 20% Jan 4/| 10% Mar| 217%, Aug 
#11119 112 (*110 112 | 111 211 |*111 114 |*111 114 |*111 114 70 $6.50 conv preferred. No par| 111 Jan 23) 11412 Mar 21 97 Apr] 1131, Oct | 
*95g 114 9 95g 8% 9 *9 107% 912 Vile 93%, 489943 700 | Andes Copper Mining----- 20 8% April] 1553 Jan 15 10 Mar] 2012 Oct 
*13, = 23% 1% «1% lig 1%] *15g 253) *1% 2 *1% «253 400 | A P W Paper Co-..--..-.- No par lig Apr 11 212 Jan 9 2 Mar 41, July 
*215g 231g] 211g 211g] *211g 22 22 2212) *22 2212! *21!g 2212 100 | Archer Daniels Midl’d.No par| 2l\2 Apr 10 2912 Jan 6 20 A 311g Aug 
*118lg __._] 11812 11812]*115% ....|*118 ---- 118 ..../*118 «.--- 10 7% preferred ......---- 100} 11812 Apr 10} 12114 Jan 4j] 116 July| 1221, Oct 
99 99 10012 10012} 100 100 99%, 100 *98 100 *98 99 400 | Armour r &Co Del) pi? Sogt — 99 Apr 8| 103!g Jan 10 Mar| 103% Oct 
3% O44 3% «4 3% «64 37g, «lg 4g 414 41g 4ig| 24,000 | Armour & Co of Iilinois---.-- 3% Apr 10 6ig Jan 4 3% Mar 7 July 
37 37 3512 36 33%, 35 35 36 36 36 35!2 3512) 1,200 $6 conv pref....-.-.-- No —— 33%, April) 52 Jan 5 2844 Mar} 72 Jan 
*48 50 *25 75 *25\g 75 *25lg 75 *25 75 *25 2B. | enccne 7% preferred .....-..--- 50 Mar3l| 65 Jan 4 50 Mar] 9412 Jan 
35 3514] 344 36 331g 35 35 357%) 34% 36 35l2 3512) 6,300] Armstrong Cork Co....No par) 33!2 Apr 11} 58 Jan 4]| 2414 Mar) 5953 Dec 
91g 97% Vig Ole 914 Oleg 9% 10 10 10 *9l2 10 1,900 | Arnold Constable Corp--.--- 5 91g Aprl0} 13 Mar 15 5ig Mar| 13 Nov 
5g 6 Sig 5% 61s 65g 7g 6 678 612 653} 4,100} Artloom Corp-..-.--..-- 0 par 53g Aprll| 10% Jan 5 212 Mar 9 Dec 
*75%, 94 *75 94 *75 82 *77 82 *76 83 *76 SB i coccse 7% preferred. .....---- 100} 73 Jan23} 85 Marli 72 Novi 77l2 Dee 
6 64 5% «= 4 614 653 6% 6 678 612 612) 7,200] Associated Dry Goods. . - --- 1 55g April] 10%3 Jan 3 4 Marj 125, Nov 
*733, 78 73%, 73%) 73 73%| 73 73 *73 76 73 73 800 6% ist preferred .-..-.-.-- 1001 70 Jan 5| 78 Mar15j| 252 May| 75 Aug 
41 41 *421o 50 | *43 50 | *43 50 | *43lg 55 | 744 54 100 7% 20 Pr iwi eee eee 100} 41 Apr 8| 54lgMar15j| 48 7312 Sept 
31 31 *30 35 30 30 *31 35 *31 35 *31 3312 300 | Assoc Investments Co..No par| 30 Apr 11} 36 Feb 27 27 Mar! 3912 Nov 
93 993 91 2 lie 92 2 92 | *90 9212) *90 93 250 5% pret with warrants..100] 90 Jan 9 96 Mar 7|| 72 Mar! 95 Nov 
*9212 100 *91 100 *91 100 *91 100 *91 100 *91 100 | ---.-- $5 pref without warrants 100} 90 Jan 181 9612 Mar 10 72 Jan| 95 Nov 
241 2512] 2453 26 | 2312 26 | 26 28 | 26% 27%) 25% 26 | 21,800 / Atch Topeka & Santa Fe..100| 2312 Aprii| 42% Jan 4|| 22% Mar| 447% Nov 
55lg 55g] 551g 551g] 53 53 54g 55 54% 55 543g 54%) 1,100 5% preferred .....----- 100} 53 April] 71 Mar 9jj 40 May| 72 Jan 
15 16 15ig 16's] 15 1612} 1714 174%) 1653 17% 16 164} 6,900 Atlantic Coast Line RR...100} 15 Apr 8] 30%, Jan 3 14 Marj 30 
6 6 6 6 6%, 6% Tig Tie 7i2 «712 612 Gl 700 | Atl G & W 18S Lines..No par 6 Apr 8] 1012 Mar 14 414 Mar 84 July 
10 10 10 10 1012 Lit) 12 12ig} 11% 1144) *11 124 800 5% preferred ...-...---- 00} 10 Apr 8| 18 Marl5 612 Mar| 1412 Jan 
193g 197] 191, 1953} 19 1919} 191g 19%} 19% 19%3| 19% 1912) 7,100) Atlantic Refining . ...-.---- 25| 19 April) 231g Jan 10 17% Mar| 27% July 
105 105 }|*102 105 102 105 10414 104%4\*103 10512|*104!2 10512 500 4% conv pref series An--0e 10414 Apr 12} 110 Jan18}j 101% Apr] 10914 Aug 
7ig 74 7ig 71 7 Thy Zig 7g 7ig =—74 71g 7% | 10,200] Atlas Corp. --------------- 7 April 87 Jan 5 534 97, Jan 
435, 44 44, 45 44 cry *433, 4453) 4453 45 45!2 4512) 1,300 6% preferred .. 47% Mar 8 38% Mar| 4812 Aug 
53 53 *52lo 5Ale] *52t2 55 53 53 55 55 *53 5Al4 300 | Atlas Powder. -.-.-.----- 66%, Jan 3 36 Mar| 68 Nov 
120 120 120 120 |*1184% 121 120 120 121 121 |*120 124 60 5% conv preferred 127 Janiljj 105 Jan) 126% Dee 
4% 5 4% 414] *41g 44% 41g 49] *453 5 *412 5 500 | Atlas Tack Corp 6l2 Jan 5 4\¢ Apr 8 Nov 
2% 3 Qin Ale 23%, 34) *212 3 B14 34) *212 38 2,000 | tAuburn Automobile. No pad 2% Apr il 453 Mar 10 212 June 612 Jan 
2% «Ng 21, 24) *2ig 2 Zig = 2g 2 2 *2 2% 700 | Austin a peocweow 0 par 2 April3 37, Jan 6 2 Mar 553 Dec 
23 23 2012 2012] 2012 21 *21 2419 *19!l2 22 *19% 2412 350 $5 prior A...------- o par| 2012 Aprl0| 3012 Jan 5 1244 Mar| 36% Dee 
4%, 5 Alp 47% 45, 47% 5 5! 5 5 5 51g} 25,100 | Aviation ae of Del cre 3 412 Apr 10 8% Jan 3 21g Mar 81g Dec 
9%, 10 93g 1014 91, 1053] 105, 11's 1012 Li's 93 10 37, Baldwin Loco Works v t c-.13 91, April] 1733 gan 4 5 Mar! 17% Dee 
3, Bl 41 4% 45, «47s 4%, 54 5 5\g 5 51g| 21,400 | Baltimore & Ohio--.------ 00 412 Apr 10 8% Jan 5 4 Marj] 11 July 
5le 6 5 5le 5, 6 53%, 64 6 64 57g «6 61g) 8,500 4% preferred ...--.-.--- 00 5 April0] 10% Jan 4 5ig Mar| 13% Jan 
201g 20's] 20 20 19 19 20 20 | *21 22 | *21 22 £00 | Bangor & Aroostook - .----- 50| 19 April] 301g Jan 4|| 24% Dec) 36 July 
47 67 *50 68 *51 68 67 68 69 71 72 72 220 Conv 5% preferred. .-.-- 100| 67 Apr 8| 87 Janll 82 Dec] 98 July 
107g 12 107g 1153] Il'g 11%) 12 127%; 13 1312} 12'4 124) 6,000] Barber Asphalt Corp..--.- 10} 10% Apr 8| 21 Jan 5 121g Mar| 23% Oct 
6 6's 6 612 6%, 6%, 644 64l *6% 7 673 67s' 1,400! Barker Brothers. --.-.-.-- No par 6 Apr 8! 13 Jan 5 5 Marl 14 Oct 
#26 28 | *24 27 241, 241,/ #24, 26 25% 25%] *25 30% 120| 54% preferred ....----- 50{ 2414, April] 33 Fep28|| 215; Mar] 34 Nov 
12% 13%4| 1253 13%] 712% 13ig] 131g 1312) 135% 14 13!2 135s] 14,700 SEiMces pesiwiea 5| 212% April] 195s Feb 24} 101g Mar| 21% July 
1573 1614) 15%, 15%) 1512 16 16% 1712} 1712 17%2| 17 17%| 4,300) Bayuk Cigars Inc-...- 154 Apr 10] 21% Feb 18 9 Mar) 21 Nov 
*111 112 110%, 111 1101; 11012}*111 pacel han ebanlann aoén 140 Ist preferred — 110%, April] 114% Jan 16 109 Apr} 115 Jan 
*171o 17%) 17 1712] 17% 18 19 #19 19 19 | *18% 204] 1,900] Beatrice ‘reamery 17 Aprl0| 20%Mar 4// 11% Mar] 1912 Dec 
*96 98 98 98 *98 1021s] *98 1021s] *98 1102's] *98 1021 100 $5 preferred w w.....No a7 98 Aprl0} 100 Feb 24 901g Apr] 102 Oct 
ae Ae | ee 28 i*.... 28 eine 2 4 écuuee Beech Creek RR--.-.-.------ 28 Mar 3| 29 Mar 23 25 Apri 30% Mar 
116 116 117 117 |*105 116 114 114 114 114 |*110 120 400 | Beech-Nut Packing Co-.-.--- 20 114 April2] 125 Jan 4 9412 Apr} 117 Dee 
7%3 «78 74 7% 71, (74%) #7 7% 7% «67% *73g Ss 7%4)—s:1,300 Belding-Heminway ....No par 74 Apr 10 873 Jan 20 5% Mar 9 July 
a eee eh U6. Ue. ee xe oe Belgian Nat Rys part pref....| 70 Mar 22| 7353 Jan 25 67 Sept] 83 Jan 
171g, 18 1712 1873] 164, 19 19%, 20's} 19% 20!2) 18% 20 | 44,600 Bendix Aviation... .-..--.--- 5) 16%, Apr ll Jan 3 85g Mar| 3012 Dee 
181, 18%; 18 1843} 17% 18 18ig 18%} 18'4 184) 18g 18%) 3,100 Beneficial Indus Loan..No par| 17%, Apr 11} 211g Mar 11 15144 Mar] 21 Dee 
*4712 49 | *48 487%] 48% 48%] *48% 5C | *49 50 *49 «= 50 200 priorpt$2 .50div oweers par| 48's Apr 6| 52% Mar 13)|--..--..--|---------- 
*42 46 | *42 46 | *44 = 48 481g 4814; 48 48 4712 4712 400 | Best & Co....-.------- r| 47 Apr 6) 571g Mar 11 "26% Mar| 56 Nov 
5212 5414] 53% 5553) 515s 56 551, 5753) 55!2 5733) 53!2 547s/ 88,600 Bethlehem Steel ia ive par| 515s April} 80 Jan 39%, May| 787% Dec 
16%, 1653) 15!2 16%) 16! 16%s| 16%, 16% | 16% 16% 1612 16%) 3,500 5% preferred ..--...----- 20} 15t2 April0} 18 Jan 11 12% June} 18's Nov 
*100 104 101 101 991, 102 103 103 103 103!2 10212 102'2) 1,500 7% preferred .....--.-- 100] 99% April] 115 Jan 7 75 Mari 114% Nov 
16 1612} 15% 16 15%, 1619] 16% 17 17 17'4| *16 17 1,700 | Bigelow-Sanf Carp Inc.No par| 15% Aprl0| 27 Feb 28 171g June 
14 15 14%, 15 141g 141g] 15 15's; 15 16 15% 15%} 1,900] Black & Decker Mtg Co ff a 14 Apr 8| 22g Jan 3 Mari] 24!2 Nov 
914 101s} 8l2 10 9 «6410 1053 11 10% it 953 97s| 10,500 | Blaw-Knox Co-------- 812 Apr 10} 17% Jan 4) 101g Mar) 19% Nov 
__.. 2019] *16%g 201g] *161g 2012] *16'g 2012) *15%s 2012 *15% 20%2) ...... Bloomingdale Brothers - Ne rad 19 Feb23| 231g Mar 11 131g Apr] 21% Oct 
*35 45 *35 45 *35 45 *35 40 *35'\g 40 *35ig 40 | -.-..-.- Blumenthal & Co poet... 508 37 Mar22| 44 Feb24 37 May!| 55 July 
20 20%! 19% 20%! 19 21%' 2itg 22%;' 21 22% 20g 20'2! 26.700 | Boeing Airplane Co... - ----- 19 Aprill 34% Jan 3i| 19 Sept! 35% Dec 
* Bid and asked prices; no sales on thisday. { Inreceiversbip. @ Def. delivery. nm New stock. rCashsale. zEx-div. y Ex-rights. 4 Called for redemption 
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2220 New York Stock Record—Continued—Page 3 April 15, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
wecte ow han mtr *: —- ——| for NEW YORK STOCK | On Basts of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr s Apr.10 Apr. 11 Apr.12 Apr.13 Apr.14 Week Lowest +: Highest Lowest Highest 

7 share r share | $ per share |$ share | $ per share | $ per share | Shares Par| $ per share per share |\$ per share|$ per share 

5 ii, hare i ci 17%) 17 17% ti 1914] 19% 20 1912 1912] 1,900} Bohn Aluminum & Brass....5| 1614 Apr 8} 2812 Jau 3/| 15% Mar) 3012 Oct 
10512 107 | 105 10514] 10412 105 | 105 105 {210512 10512}*105 109 160 | Bon Ami class A_.--- _No par; 104 Jan23} 110 Feb18|} 82 Aprj| 107 Dee 
54% 551s) 53 54 | 51 53%) Siig 5lie] 252 52 | Slie 52i2} 550) Class B............ Nopar| 51 Jan24) 5512Mar 9|| 40 Jan) 5212 Dec 
15 15%| 14% 151g] 14% 1512] 14% 1514] *15!4 17 1514 1544] 1,700] Bond Stores Inc-...-.-.--. 1} 121g Jan 30) 19% Mar 14 9 June} 14% July 
1712 18 1712 1814] 17% 18 17% 1812] 17% 18%] 1733 1814] 11,300 | Borden Vo (The)_-....-.-.- 15| 1612 Jan12) 21%gMarl0}} 15 May; 1 Jan 
1953 21%4| 2012 21 18%, 2112] 21le 2219} 21!g 2212} 205, 21 | 18,800 | Borg-Warner Corp..-..-.-.- 5| 18%, April] 32 Jan 3]| 1612 Mar) 36%, Oct 
tg lis} 11g 153] «Mga # 1g 2 #13, Qigh *13, 214 800 | Boston & Maine RR...--- 100] lig Apr 8| 2%Mar 8 lig Dec} 4% Jan 
31 «31 1912 2012] 1934 1944] 20% 215s] 2219 221s] 2212 23%] 1,700] Bower Roller Bearing Co...17| 1912 Aprl0| 27% Mar30|| 14 Mar) 28 Oct 

5% ©6=—«6 Blo 5% 5le 7g 5% «66 6 61g 6 61s| 6,800 | Brewing Corp of Amsrica...3 5ig Apr 10 7% Feb 27 4 Mar Aug 
81, Ole 84 9 Bie Oly Yio 9% 95g 101g 91g 914) 11,700] Bridgeport Brass Co...No par 814 Apr 8| 15% Jan 4 5% Mar} 16 Dee 
17 17%] 1614 18 1612 18%) 18%, 19%) 19 20 18 19 | 32,000] Briggs Manufacturing_No par| 1614 Aprl0) 31% Jam 5|| 12% Mar) 37% Aug 

*30 33 *30 33 *30 34 31 31 *317, 34 *315g 33 100 | Briggs & Stratton...-. No par| 31 April2| 3412 Jan 3 18 Mar) 40% Aug 
43 43 42\g 4210) 42 4214) 42 4210] 4214 4214] 41% 41%) 2,400] Bristol-Myers Co--_--.-..- 5| 41% April4) 47 Marli|} 28 Feb) 43 Dec 
lig 1% lig 1% llg 1% 15g 153) Ito Ito} 1% 1%| 4,400] Brooklyn & Queens Tr_No par; lg Apr 1} 2 Jan20 lig Mar; 2% Jan 

Slo 6le] 6%, 91g 933 1012 912 10 Gln 9% 812 9 | 11,000 $6 preferred_....... No par 51g Apr 1; 101g April 35g Mar} 12 Nov 
7% «681g 7% 10 1014 1114) 10% 11%e} 10% 11 10 10%] 28,600] Bklyn-Manb Transit.._No par 74g Apr 8| 13% Mar 1 Mar| 14% Nov 
27 «28 27 37 3714 3934) 3712 3912] 38 39 3612 36%| 6,000| $6 preferred series A.No pa| 27 Apr 8 431!gMar 1|| 216% Mar) 4614 Nov 
13%, 141g] 135g 1419] 135g 147%] 143, 1512] 14% 15%] 1453 14%] 8,000] Brooklyn Union Gas...No par| 13°, Apr 10] 19% Jan19|| 101g Mar} 23% Oct 
35 35 | *3312 36 35 35 35 35 | *34 36 *34lo 36 300 | Brown Shoe Co......-. No par| 31's Jan 3} 35 Mar 3 27% May| 41 Jan 
95g 10 97% 10% 9% 10 10%, 1053' 10% 10%' 10% 10%' 3,000! Bruns-Balke-Collender.No ar 953 Apr 8' 147 Mar 16 5g Mar) 1412 Ocg 
7 71 7 712 7 755 7%, 814) 7% 8%, 753 8 9,800 | Bucyrus-Erie Co.........-- 7 Apr 8 13lg Jap 131g Oct 
9612 9612] *9612 99 94%, 96 9612 9612] 96l2 9612) *95 9612 100 7% preferred . poosprr-naal 94%, Apri1l| 100 Mar 10012 Nov 
4 4le 4 44, 4 4le 45, 484 45g 47g 412 412] 23,800) Budd (F G) Mfg.-.--... No par 4 Apr 8 8 Jan 712 
30 31 3014 3lie| 2912 32 34 34 34 34 3212 33 860 7% preferred.........- 2912 April) 55l2 Jan 54% Jan 
3 3'4 3 3% 3 31g Big =3l4 3% 3% 314 34 ,500 | Budd Wheel__.......-. No par 3 Apr 8 Jj Oct 
2212 2414) 2l'e 23 21% 2314) 2314 23%) 2414 247%| 23%, 2414] 3,700] Bulova Watch...... .-No par| 2112 Aprl0) 3414 Mar 39 July 
16144 17 1614 16%) 16 17 1712 1712) 1712 18 *17%, 1814 ee 6 ee Gen wonecancae No par 16 April; 30 Jan 29 

12 125] ~Lllz 12 1llg 12 11%, 12%4{ 12% 121) 12 12 4,400| Burlington Mills Corp...__- llig Apr10} 15% Feb 28 163, Aug 
117% 124! lig 12%] 11% 1219] 12% 13 1312 13%] 13% 14 8,100] Burroughs Add Mach..No par| 11'4 Aprl0; 18% Jan 3 224 July 
ly 1% 1 14 lig Lig lig 1%] *1ig Ito} *1ig 112} 3,300] Bush Terminal_........-.-..- 1 1 April0; 2% Jan 5 3ig Jap 
*63, Tie] *65, 84% Tig «=7ie] 429*6l2 «=—Ble} = #7 Ble] *7 Ble 30| {Bush ferm Bldgdep7% a 612 Mar 31 912 Mar 23 ooeccen--- 
6%, 6% 57g Gl 6 614 6%, 612 7 7 653 67) 5,100] Butler Bros............-- 57g Aprl0) ig Jan 3 10 July 
195g 1934] 191g 191g] 18%, 19 | *19%4 207%] 201g 201g] *18% 201g 700| 5% conv preferred.....-- 187g April) 23%Mar 6 24 July 
3 3 253 3 25g 2g 27g 2%) 2% 3 2% 3 5,400 | Butte Copper & Zinc......-- 5} 253 Aprl0) 4l4Mar 9 5 Oct 
71g =7\4 71g —7'g 7 74 75g —Blg 75g Big Jig 8 5,200} Byers Co (A M)------ No par 7 April| 13% Jan 4 15%, Nov 
*235g 2612} 261g 27 2512 271s) 273, 2812) *26 28 | *26 36 180 Participating preferred_.100} 25!2 April) 37 Janil 4412 Nov 
[lle 12%] Llig 12%) 12 12 121e 125g) *1212 13 12%, 13 2,600 | Byron Jackson Co.....No par| 1112 Apr 8} 17% Jan 22 July 
13% 1453] 1314 13%] 14 14144; 14% 15 1412 15 1414 154] 2,700] California Packing....Nopar| 13'!4 Aprl0j 191g Mar 241g Jan 
*50 = 51i2] #50 = Glig} *50 = Slz} #50 = Alz] #50 = SG Atz} #50 = S112) ------ 5% preferred. .........- 4812Mar 1) 5014 Mar 30 51 Aug 
pee a % «6&1 7g «1 > s 7g 7g) 4,700] Callahan Zinc Lead...-..-.-- 53 Feb15| 21g Jan 17 21g Jan 
5 5le 5 54 5 5l4 54 5le 53, = Big 5lg 5%! 12,200} Calumet & Hecla Cons pene 5 Apr 8 853 Jan 5 10% Oct 
9% 101g 914 10% 91g 10 104g 1012] 10ig 10%) 10 10! y Campbell W & C Fdy..No par 91g April] 17% Jan 4 2012 Aug 
121g 13!2! 125, 13 12 13 135g 14 1312 137%! 12% 1314! 11,700! Canada Dry Ginger Ale....- 5| 12 April Jan 1 211g July 
*37\2 44 *381o 44 *38 44 *37lo 44 *38 44 *38 Canada Soe Ry Co.......100| 44 Jan 4; 44lg Jan 4612 Nov 
Big = 35g 37s 35g 3% 3% «04 3% «04 35g 37%] 15,300) Canadian Pacifie Ry.......2 31g Apr 8 614 Jan 3 8ig Jan 
293, 2934) 3214 32\4] *297% 32 32 32 32 32 *295g 3lile 500 | Cannon Milla. ...-..... No par| 29% Apr 8} 3412 Mar 11 42 July 
434 434) *41, 5%) *444 5 *43g 584) *43, 5 *43g «= 1 “oe Admin class A.....-.1 4%, Apr 8 73, Jap 9 8% Aug 
#3812 4212] *381g 4212] *3812 4212] *3812 4212] *3812g 4012) *3812 4012) -..--- OF Rec 1 381gMar31| 421g Febl 45 Nov 
«Le *70 80 *77i2 80 *77\2 80 *78 80 *78 hy Ree Carolina Clinch & Ohio Ry 100} 801g Maris; 85 Feb18 89 Jan 
1 14 14 14 | #14) 15 | *14 ~~ =§ 1619] *14 81612) #14 = 1 tg 300 | Carpenter Steel Co. pencomdl 13%, Apr 1} 20l¢ Jan 4 2212 Nov 
Zig 2le} 2p lo} Zig 25g} Zig iol 25g 25g} 25g 253] 2,000 een} Qosent ommal 1 212 Apr 6) 3% Jan 4i2 Jan 
6814 6812! 6914 71 66 70 71 72%) 70 72 70 70 Bee Gee OF BD DOccocceccocces 100; 66 April} 94lgMar 10712 July 
*110%5 115 112 113 110 112 112 112 |*11114 118 |*111!4 118 70| £Preferred........ ------100} 110 April) 12214 Mar 120 Aug 
40 40 42 3912 4312] 43 44 43 4412} 4212 4314] 5,700] Caterpiller Tractor....No par| 38!2 Apr 1) 55 Marll 58 July 
©108's 10412] 10312 10312]a103 103 |*1031g 1041g)*103%g 1041g|*1031g 1034, 300 5% preferred... -.......- 100} 10312 Mar 27| 107'g Jan 9 10653 Dec 
14 147g} 135g 14%) 135g 151g] 15% 1619) 16 167g} 1514 157%} 18,000] Celanese Corp of Amer.No par| 1353 Apr1l0| 243, Jan 2653 Nov 
8714 87\4)*.... 100 *83 90 *83\2 90 *85l2 90 84 85 400 | 7% prior pref oeeneew 100} 84 April4| 94 Jan 96 Sept 
10 1lig} 10 107%} 101g 107%) 11% 1144) 11%g 11%] 10% 111g) 20,700] Celotex Corp,...-....No par| 10 Apr 8 19!g Jap 4 191g Dec 
OR GP Fe iee OT ses SS a7 65 {*... 65 cade Ue T eaeaee &% preferred... ......-- 00| 766% Jan 26) 7212 Mar 14 7212 July 
18ig 19 19 1944) *1812 20 *18lo 201g) *1812 20ig] *19 194 500 | Central Aguirre Assoc.No par; 181g Apr 8| 22'2 Jan11 Jan 
Zig 25s 2 25g 2 258 23, 27, 27, 27, 25g 253) 9,100} Central Foundry Co... ...-- 1 23, Apr 10 54 Jan 553 July 
*110!g ..-.|*11014 ..-.]*110 1105 |*110 11053/*110 11053) 11053 11053 10 | Central I) Lt4%% pref...100) 109 Mar22} 111 Jan 11144 Nov 
4ig Alogi *4lg 4 43, 4p 4g 5 5 #43, 8 5g 900 | Central RR of New Jersey _100 4 April Ole Jan 14 July 
Big «BM 3% = 3%, «=6B4) 023%, 043g) 288% 4g 3%, 34 | 1,000] Central Violeta Sugar Co. ..19 3!2 Apr 8 512 Jan 3 84 Jan 
#43, 5 4% 4%) 312 31g) 4 4 %37 453i 0 4bg 45g 400 | Century Ribbon Mills.Ne par} 312 April) 5izgMar!1 6% July 
*90 «101 *90 101 *90 101 *90 101 *90 «(101 90 90 30 PEE ethenkaicheoes 100} 88 Jani12! 95 Feb24 104 Apr 
34 837 33 B5l2] 3414 361c] 3714 37%| 38 3914] 38 387%] 7,600| Cerro de Pasco Copper_No par| 33 April0| 52% Jap 5914 Oc 
6ig Tig 612 Tig 61g 74 7 Ble 7% 8681 Tle 75s} 17,000 wy et Products... ..- 1 612 Apr 8| 13 Jan 121g Oct 
2214 25 2214 27 2412 27 28 3012} 26 2912] 2612 2612} 1,610 % prior preferred... -.- 1 221, Apr 8| 4712 Jan 4 46 Oct 

#993, 101 *990% 102 *99%, 101 *98 101 *98 101 Gee bP abesss Chas Pap & Fib Co6% pf_100} 9912 Jan 25) 102 Mar 21 106 Mar 

0 20 18!2 19 184g, 1812] 19 193g} 2012 21 2012 22 1,400 Ee .-No par| 18% April; 40 Jan 3 334 Nov 
73g 738) 6% 7g 65g = 5g Jig Tio} *8 101 B14 Bly 800 | Checker Cab..........--.- 5 653 April) 11 Feb 25 12% July 
171g 1712} 1714 17%) 18 184; 18 18 *17 20 18 18 800; C DEED. coc No par| 1714 Apri10| z251gMar 8 4812 Mar 
2814 3012] 2814 29%) 27 2953} 29 29%) 29 3014] 28%, 295s] 24,300 | Chesapeake & ome i seese 25} 27 April] 40\gMar 9 381g Jan 

*85 881co] *85 8812) *85 8819] *85 88lo} *85 88le] *85 S88le] ...--- Preferred series A....... 100} 86 Jan24; 90 Mar 2 89 Jan 

#33 lp 3 * lp 3g by 3g *l4 lp 500 =e Fast Ill Ry Co....100 43 Jan 9 5g Jan 14 lig Feb 
2 2 lig 14%) *1lg 2 2 2 2% 2% 1% «24 800 oad, lle Apr 10 3% Jan 4 July 
#3 lp 3g 3g 3g 3g *3g lp #3, lp #3 lp 700 tChivege Great Western. 100 33 Jan 4 5g Jan 4 1% Jan 
2 2 1% 2 2 2 2 2 2 2 2 2 5,400 4% preferred.......... 100 14, Apr 10 3% Jan 5 5% Jan 
912 10 91g 10 10 101g} 1012 10%) 10%, 103%) *10 1012 ,600 | Chicago Mall Order Co.- weooda 5 912 Apr 8| 1312 Mar 11 157g July 

14 14 lq 3g ¥14 3y 3g by #14 3y 3g 3g 600 | {Chic Mil St P & Pac..No par 14 Apr 5 1g Jan 1 Jan 

53 5s 5y 5g 53 5 ¥bg % 34 % 34 %| =61,800 5% preferred. _........100 53 Apr 8 lig Jan 1% Jan 

1g lg 1g 5g #12 5g lg 5g *lg 5g lg 531 3,700 tChicago & North West’n.100 1g Mar 22 1 Jan 1% Jan 

173 2 17g 1% 13%, «1% 1%) = 1% 2 2 *13, 2%) 1,300 sn ddbenadebne 100: 1% Apr ll 3i2 Jan 54 July 
101g 10%) 10 107s} 1014 Allg] Alle 121g] 12 12%} I1ltg 11%) 7,300} Chicago Pneumat Tool.No par} 10 April0; 204 Jan 19% Dec 

*28 34 *29 337g} 32 32 *3012 3314) 33 33 *32 3312 200 $3 conv preferred...No par| 32 April) 387 Marl 39%, Nov 
44%, 45 445g 445, *443, 4514) *44%, 46 *443, 45lo] *44%, 4514 400 Pr pf ($2.50) cum div No par| 4453 Apr 1| 48!g Marl 47 Nov 

3g 33 *lo 53 lg lp 5g lp *3 5g 3g 3y 700 | {Chic Rock Isi & Pacific. ..100 %3 Apr 1 % Feb ly Jan 

1 1 34 7g = #%—Ci<‘i a, iis ie | 3, 1 400| 7% preferred.......... 100 % Aprl0} 1% Jan 3 July 

53 a ae. Gap ee em A 500 6% preferred --.......-100 5g Apr 8 Iie Jan 2g Jan 

7% #8 *73, Sil Tig 7%) *75g 85g] *71g 9 *7ig 9 500 | Chicago Yeliow Cab...No par 712 Apr 11 953 Mar 12% Jan 
10 10 | 10) 10%s] 10 10 | 101g 1014] 1012 10%] *10!g 10%) 2,700] Chickasha Cotton Oil_____- 10} 10 Apr 5| 14% Jan 1914 July 
7 Ti Tig 7 7ig 7%) 8ig 84] 8% 8%) 8 819} 5,400] Childs Co.__....... 2 Nopar| 7 Apr 8| 13!g Jan 1313 Nov 
25 25 *20 25 *23le 25 *23le 32 #25 32 25 25 20 | Chile Copper Co...... nade dl 25 Apr 8 33 Janil 51 Oct 

t 56 = 60 561g 585s) 535g 58lg) 58 5934] 58%, 60%) 5614 5814/166,900] Chrysler Corp.........___- 535g April] 85l4Mar 9 8812 Nov 

914 Pleo 9 Olg 9 Ol4 914 Dla Gilg 9%) *9le 10!g} 3,400] City Ice & Fuel__..__- No par 9 Apr 8 11 Marlo 1312 Jan 
79 79\ei 79 80le} 7912 80 *80l4, 81 80 81 80 BOle 640 64% preferred........ 100} 79 Jan 5| 85lg Mar 28 59 Jan} 80 Dec 

*52 60 *52 60 *52 60 *52 60 *§2 60 *52 oP Pi.eds- City Investing Co.._..... 100} 54 Maril0; 58 Marill 54 Mar! 60 Feb 

214 2ile 214 2lel *2ig 2%) *2% 3 3 3 3 3 900 | City Stores................ 5 24 Apr 8 414 Jan 3 2 Mari 512 Nov 

15 6 151g 161g) 153, 161g} 1714 174] 18 18 18 18 1,200 | Clark Equipment -- --- opar| 15 Apr 8} 26 Maril 105g Mar| 271g Oct 
*65 0 *65 70 *65 70 *65 70 *65 70 *65 we © 2ckbus CCC&StLoulsRyCo5% prefl100} 68 Feb10| 69 Feb 4 70 Novi 75 Mar 
11214 1124] 11214 11214)*112%4 115 11214 11214]*112l4 115 113l4 1134 50 | Clev El Illum $4.50 pf_No par| 111 Jap 3) 115 Feb 9%j/ 106 Apr] 115 Aug 

21 1 21 21 201g 21 22 22 22 22 *21%4 22%4] 1,600) Clev Graph Bronze Co(The)_1) 20!g April] 291g Mar 10 1514 Mar] 30!l2 Nov 
*7lig 93 *7lig 93 *7lig 93 *7llg 93 *73 93 *73 GS FP ascede Clev & Pitts RR Co 7% gtd. Po 74%, Jan23| 78 Mar 13 6714 July} 76 Jan 
Hide ./dhnel obec “ssedl «op. deeciTancs * @ 45 45 son | Sake Special gtd 4% stock..___ 42 Jan 3; 45 Apri3 44 45 Feb 

401g 41%) 40 40!9] 3612 40 38lg 41 4012 41% 4014; 13,200 | Climax Molybdenum_._No mo 3612 April] 601g Jan 5j| 32!g Mar| 6014 Nov 

2314 24 223g 23l4] 2lig 22%) 23g BAlg] B4ig 2434) 233, 24 8,700 | Cluett Peabody & Co..No par| 2114 April) 30% Mar 15 10\g Mar| 25% July 

*129 -.-.] 12712 129 [*1271g -.../*12712g _...|*128 -...j*128 --.. 80 | Cee 100] 127% Jan 5' 135 Mari6j/ 111 Jan| 129 Nov 

117 «119 115 (117 114 1164] 118 118 118%, 119 118 119 2,000 | Coca- ola Co (The)._..No par| 114 Aprili 133 Jan 6/| 105'2 Mar) 142% Aug 

*60 61%) *60 6053} *60!4 605) *60l4 61 *60% 61 *60l2 6134) _.._-- SS Oe No par| 58 Jan 7| 62 Mar 2 5712 July} 6112 Nov 
12 1234) ILllg 12'4] 11% 12%) 12% 13 13 135s) 12 13 10,500 | Colgate-Palmolive-Peet No par| 1l!2 Aprl0| 16%4Mar 4 7ig M 17 Nov 

*102'2 104 10212 10212! 10212 102121*10253 104 1025, 10253'*103 1032 300 6% preferred.......... 100] 101% Feb 1} 104 Jan 9 78 May! 104144 Dec 
201g 2219} 20g Bits] 2Olg 21%) Blty 2253) 22ig 23 | lig 22 | 6,300j| Collins & Aikman..... No par| 20% Apr 8| 36% Jan 5j| 13% Mar| 39% Oct 

100 100 |*100 10419)*100 10412/*100 103 |*100 103 |*100 103 30 5% conv preferred... .-.. 1 100 Apr 8 106 Jan 9 87% June| 10712 Nov 
11lg A2ig} Allg 1219] Allg 1219} 12% 13 127% 13%3| *1214 13's] 2,600) Colo Fuel & Iron Corp_No par| l1l!g Apr 8| 234% Jan 5 9lg Mar| 2373 Nov 

373 4 *4 4le 3% «64 *33, «41 4ig 4le 4 4 250 | Colorado & Southern..... 00 3 Apr il 7 Jan 4 3!4 Mar 8% Jan 
5 5 *41g 8434 4ig 4ip) *4% 6 *5 534 5 5 140 4% ist preferred....... 100 41g Mar 31 95, Jan 3 4% Mar! 11% Jan 
*3lg 484) *3%, 4c] *38q 4ig) *4 4%) 43, 4%) %4 5 20 4% 24 preferred. .....- 100 4%, Mar 20} 712 Jan 4 4 Apri 10 June 
141g 15 14 1419} l4lg 1419] 14%, 14%) 14ig 141g) 141g 141g} 2,200] Columb Br’d Sys Inc cla . 50] 14 April0} 18!gMar 8 131g Mar}; 22% July 
14ig 141g] l4lg l14igi 14 1A4lg) 143, 14%) 141 14g 141g 1412 900 ee ce a 2.50] 14 Aprll| 1844Mar 8]| 13 Mar July 

*73 «=77\2} 74 =%6%4) 73 £75 77i2 78 77 77 | *7353 77 1,000 | Columbian Carbon vte No par| 73 April| 93 Jan 3|| 53% Apr] 9812 July 

8's 9 8 8! Jig «By 84 Bly Sig 9 9 9 4,300 | Columbia Pict v t ¢...No par 7ig April] 1553 Jan 4 9 Mari 19 Nov 
233g 2333] *221g 261g] *241g 30le} 27 27 5 29igi *26 301g 200 $2.75 conv preferred_No par| 23%, Apr 8| 301gMar 6/| 25!2 Dec| 35% July 
5ig 57g 5l4 Sig Gls 61g 6lel 6 612 6 | 62,600] Columbia Gas & Elec._No par 54 Apr 10 9 Feb 9 5ig Mar| 97% Oct 
79 80123 79 79 78ig 7812] *787% 81 81 81 81 81 1,000 6% preferred series A_..100} 7412 Jan 3) 91 Mari4ii 57 May| 83 Oct 
80 80 *72 80 *72 80 *72 80 *72 80 *72 80 10 5% Lae my epee 6212 Jan 13} 83 Feb 8 50 May! 70 Oct 
39 397%} 38%, 42 40 43 4212 43 42%, 43%) 41% 4219) 10,900 | Commercial Credit___..._. 38%, Aprl0| 57 Jan 3 23 Mar 59% Nov 

*105 107ie} 106 106 |*.... 106 *95 106 *95 106 *95 106 100 4%% conv — eee 1051g Apr 6, 10914 Mar 20 84 Mar] 10812 Nov 
42 464s, 44%, 46 4314 4553) 45 4619, 4614 4514 45%) 9,000) Comm’! Invest Trust..No par}; 42 Apr 8| 60 Jan 3 3llg Mar; 64 Nov 
*99 11012 *99 109 *99 11019/*105 11019/*100 11019) 1 06 100 $4.25 conv pfser’35.No par| 106 Apri4) 110 Febl4 90 Jan} 112!2 Oct 
91g 89% 9%, «897% 10 10 =1053], 10 10% 91g 97%} 30,800 | Commercial Solvents.._No par 9% Apr l 13% Feb 25 5% Mar| 12% July 
lig 1g ly = ig ly 1% lly lag ly = Lag lig — 18g} 47,000 | Commonw’ith & Sou__No par 1lg Mar 31 21g Feb 6 1 Marl 2% Oct 

50 8 =S2ig] 49%, 49%) 47 Siig) 52 52%) 51% 5 5214 5343) 4,600 $6 preferred series_..No par| 45% Jan 3/ 64%Mar 9j/ 25 Mar Oct 

625% 264) 22553 26 25% 26 26 at 2614 2612] 261g 26%) 12,700 | Commonwealth Edison Co..25| 2255s Apr 1 2814 Mar 11 221g Mar; 28 May 
Sea = Sa 4 Sq en Sa %e4 %e4 =| Sa 1g %4' 146,100 Ee ar See: lg Apr l4 1g4 Apr 5 ae es TE a ge 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. mn Newstock. rCashsale. zs Ex-div. yEx-rights. 4 Called for redemption. 
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’ 3 STOCKS Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ys NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday 4 Wednesday pom ting | 7A 7 Lowest Highest Lowest , Highest 
Apr.8 Apr.10 Apr.11 Apr. 12 pr. cate $ $ 
: Par| $ per share | $ per share ||$ ver A 
$ per share | $ per share | $ per share $ per a $ = an Y nt oe ea Conde Nast Pub Bas-~dt0 2 - _ Py 308 5 k 3% A ape = 
5 Sly} *5 5 ; 3 le 201 2,700 | Congoleum-Nairn Inc... on 31 6 Mar 8% 
y 2012 21 203g 20%s| 202 2 * . | Congress Cigar........ 6 Mar 6| 6 Mar 
ae” Ty fe 3) ty 8 | cae 3 | See Y fee ape fe Conn iy S'kie 4iz% wet. too] $ Marao] 8 “jan sll ¢ Deol 10s July 
25" asa] te" teed ine ised set ened cee keel sae deel 00cas | Geen beeen tee Ae ee eee ee 1033 Nov 
rs Ber “e's Be ee ye 1st Bit] 26° ‘etal -1:200 | Consolidated Cigar’. No par 13° ae al es Panaril be" Apr| °76 
6 6 553 6 5% «6 *6 4 4 » 84 . 7% preferred .......... 100 1|} 71 Jan| 86% Aug 
; *70 «84 | *70 84 | *70 84 |*70 84 |---... fw w....100} 80% Apri4) 88 Mar 
B@ ein wins oe ial ty, “sel tin tal kee jualin toe Tae eee ae pom 1214 te 
1 ly 11 il 4 s part. _ wanna No par 4 8 
sis a4 ss si Bu bls Ry oor api 30 28% opie 54°40 Consdt Dealova of i Yoo par a. ADE i 35 Mar 10 a ym Re 
71» ; 2 285 Sle 8 8 - - 400 | $5 preferred._______ o 
104i 108 "| 1047 105%¢| 102% 10312 08 6 Se 6 | ae 6] 2400 Consol Laundries Corp +----5 7 Apr il oy Jan 6] 7° Mar| 10% July 
1 43%, 55 4 - "300 | Consol Oil Corp....... No par 
me 7 7 me 7. Tis 73 7%) a7lg 7% 7% 7 see Consol RR of Cuba 6% pt. 100 15s Apr 8} 314 Jan 5 =“ tae 71g - 
is 15s 13 13, 17% 61%] *17% 2 2 2 214 +. 700 | Consol Coal Co (Del) v t ¢..25 1%, Apr 11 3% Jan 3 4 22° Jan 
2% yl 2is 2ul 1 2°] 2° ig) 2% 2! 214 21a] 4, 5% preferred v t c-..... Sc 2 hee we eS 
oot 12" “sg 12] 9° 9 | *8 10'| #84 10'| *8% 10 300 | Consumers P Co$4.50 pENo par| 94 Juni3| 97g Mar2sl| 78 atay| Ive Oot 
94% 95%] 941; 94%] *93 947] *90 10012] #93. 96 | *90 T0%2| 12,800 | Container Corp of America.20| 0% Apr 10| 16le Jan 3i| 8% May 267s July 
9g 10% 935 10 oe ON 10) 1ls ‘<* igs i3° 13% 19,700 | Continental Bak Co cl ANo par|_ 112 Apr 10 oy = - we re 8 > 
12° 134! 1112 12%! 12 1319! 133, 14% ‘ ae Bh No par| 14 Apr 10 a 10312 July 
: 1%! 133 1%{ 7,900 100} 88 Apr 8} 100 Mar 3// 6512 Mar} 10312 
1% 1d lt = Il lig 13 lig lig 1% 89le\ *88 90ig 400 8% preferred .--........ 2ip Aprll| 44 Jan 4|| 361g Mar} 49 June 
SBle Stl Bec cael Bite ceed ae bed coe Sef Se. ot eae Gah 20} 3212 Apr 16 San asll 107" Seal 116 ‘rev 
: 3: 37 212 3312] 3314 34 34°3 3514) S4l2 Bt . rred...... No par| 111 Apr 1} 115% Jan 
un? 142} ant ait} alte aii +1103 112. x fee he tee Be Ee Ps Sota Ame lil SBR baee Fi atte Damel pent mes 
5 51 51 51 *6l4 4 : "2 I ‘ance... 8 Dec 
a OE) EL ta) Re Ea) SE og Re aby) | Siemens momma, ae Ay A sha) Hes ie 
‘ : 7 3 17 7g 2ig 218 iy oe 8 
#2 zael 212 23"| alts 234] 22 23'| abi att] 23% 23° | 12/000 | Continental Olof ba.---77-b 49° Jan 36| S7i¢Mar iol] 40° “Apr| 56? an 
7 lg 161 171 2 2 2 ‘ ‘ = Co_20 an 
SE ee a ee ee Pe Cae 
‘ le 58! 5712 58 5912 4 4 "200 | Preferred............. 100 171g Apr 
caged tes 171% 171% “160 175 '|*160 175 |#160 174 eee +4 ie Sal sacieeeredattcheneitind 1] 3% Jan26} 653 Mar M 
wt 47, 41g 4%) 412 47%) Sig 5g, 5 | ste @ 15,600 | Crane Co................ 25] 21 Apr 8| 38 Jan 
21° 22%] 21a, 23%] 22° 24 °| 23% aoe aa Oat ona” a 1,000 | _ 5% conv preferred_-___- 100 oats ous . Neen 
9 94 94 9 9 8 : t ctis...No par an 
828 ote 29% 29 29 | 29 29 | #28 29%! 20% 29% 1,000 Cream of ¥ Wheat eee Be BR BN 
8 8% 7% 8 712 8 8 8 8% 868% = Siz °. 8.700 | Crown Cork & Seal..--No par| 201; Apr 8| 411, Jan R 
2014 22% 201g 2134) 2012 2212 2212 + A = Pt _* , $2.25 conv pref w w..No par i on i $i 4 
‘ 4%) *31 38 | * 9914) 1.000 - ts....No par 
ka ie ee en Bd eh id 7g Abra] Of Jan t0 
7, g1 9 912 0 ‘s . ‘ , ferred....No par 
so sol *71 sil 73 7815 “Dit Beis! Brig 38%! 27 2414! 11,700 | Crucible Stecl of America 100 241s poche = ono 
ls 26 24%, 27 251g 274] 27% 2 ‘ ‘9001 Preferred............. 100] 70 pr 
ig wael °67— 7212] *67 «71 | 72) 72 | 70 71%) *70% 75, 300 outeterred 0% reisrred=~~100] "Sip Abe 6] “8 Jamal 
ee 7 3: “7 Ste “3° 3i¢ 3,800 | Cuban-American Gugar . ...-10 an - esis = 
> 7 ‘ 21 3 31 31g 7 ° Tiger SD erty 
e4dtg satel 45 00°| 945 @0'| *s0 6b om sacl ott a 1 75s cadahy Packing .-.---_.-- 105 April) 16 Jan 
1g tig] At Vtg] 105 31 | dite Tiel etn” azul ett 12 | “iF, Curtis Pub Co (The)...Nopar| 3% Apr 1) 6% Jan 
‘4 a 4d oe 8 ba ee ee He ER a ndudakaei No par; 38 Aprid) 48 Jan 
9 seul 39° oe ee ee ee ee Oman. 1) aie Apr lil! 712 Jan 
ae big 45g 4%) 4412 «25 4% Sig Pf Bn. ails an tr Cc A.--..------------ 1914 = . +. Fon 
1 211g 221 lig 221g Lt ae 1 Cictanainie Bie # 73\4 Apr 
rat Wal cra 3] e7aiy $3") ora $8) 704 $3") ota 83°] "90 | cunmmaars Sona 7% beet. “100 45° Jan 24| 401, Mar 23 
— *45 ....| 45 5 “a Ta. 4a Cialiesiaiees Bae No — 1353 Apr 2 
"45 ---.| *45 ---.| 45 45 : 1 1g 16 | 3,100] Cutler-Hammer Inc... ( 5 
53 1534) 161l2 1612 152 , Co ney 453 Apr 12 an 
14 15g} 135g 1419] 13% 15 15% 453] *453 5 4% «5 4 Davega Stores Corp.-...-.- 35 16 April] 171g Mar 10 
aY oF ose* sand in” e'] ten tel an” at Lene” is 200] Conv 5% preferred... . 453 Apr 8| 8% Jan 3 
*16 «8617 | *16 161g] 16 16 1613 < *514 553! 514 514] 1,20)] Davison Chemical Co (The)-1 107. Aprilll 111. Jan 26 
4 4% «5 4%, 5 54 Sle ‘ 07 70 | Dayton Pow & Lt 4}4 % pt 100] 10 pr 
108} 108 108 | 107 1 No 15% Aprl0| 24 Mar 
*104 110 |*104 109 | 107 107 | 108 z A 1614 17 | 20,000] Deere & Co.........-. et 11| 26 Feb 
157g 171s] 1712 177s] 17% 18 4 ’ ae ee 20| 2310 Apr 
at a5 2 2% Bia 23% “Tite 12 12 i2 ths i2 1,300 Diesel-Wemtnes-Giibert----10 11M = 7 a oo 
3 lllg 12 2 © D, asicte 2 
13% i5i 13: 14%) 12 Tal dais 15 | tate tot ‘hi: “4u| 14700 | Delaware Lack & Western..60| 4° Ape 8| Sle Jan 
- 8 AE te 4%s) 41g 412} 453 4%] 434 473) 4ig 4% ‘200 | tDenv & R G West 6% pt.100 Feb 1) 12 Jan 
. 1 | Pe, S| ibe, Se | eo." aa 168° 1a.) Gaines ieee 100! 103 Apr 13! 1231g Feb ~ aah teed 
Tee oe oe eee 20 rr "ai! rc 2012 950 | Devoe & Raynolds A...No par 28° AE 7: 32m Mar 13 20% Jan 30% Oct 
2} 19% ¢ 2 Match... .-.- No par 42 Dec 
191g 2lis] 18ig 19 19 1912 io 99 30 30 | *29 30 1,000 | Diamond Matec 39 Apri2] 44 Jani6]| 3112 Jan 
28° 38 2812 28%] 281g 28l2} 2812 2! #3912 401 400| 6% partic preferred. .-_--- 25 Jan 4 5 Marl 11 Oct 
397 39 40 | 39% 39% *3912 4012 Motor Car Co...2| 5% Apr 1] 9% Jan le N 
"3914 40 | *3914 39%) 3912 3912] 39 7%}, *6's 714 *6 7i| 1,100 | Diamond T Motor ° 1512 Apr 10} 201gMar 1/|} 11 Mar| 2312 Nov 
6 61 61g 6%) 6 64) *614 . s | 3%, 16 800 | Distil Corp-Seagr’s Ltd. No par 2 87 Marill| 651g June} 911g Nov 
1 1614 16%) 16% 16%) 15% ’ ts..100] 79% Jan 23 
a3 sa" og2ie Si, 83 83 83° 83° oS” ton "3 1Otg 300 Dixie-Vortex Con No par 10 Au 10 Hs, des c. oe Saas Hu Fw 
10 *9 1012 oa “ee Sn ee No pa ar 4 20% 1 
30% abil 30 39| Sate Sate] Szte Sat] alte Sate 32, $2] 350] Clam Ae ba 30, Ae 20] a atetasll dng den] set Ane 
3 lo} lle 1% 4 . . Ee 8 
30 31” 30% 30% 301s 3035 20% 311 2 7 oat th se ae by Lge 4 5 Feb 24 o'er “4 operas so = 
. 2 2 Siz --.... 56 Apri 
*5 5g] *43, 58) 4 F41g Slg] #43 : 4 2 60 607%; 23,100} Douglas Aircraft...... 0 par 11] 135 Jan H 87% Janj 141 Dee 
1 611 6012 6214] 60% ‘000 | Dow Chemical Co... we oa) he ae ee ee 
59l2 = anes 110” 10lts 110" 114 114 | 114% 115 |*109 114 | 2,000 Peet lie Go nee No par Mar 31} li Jan 5 ~""1a, May| 19% Dee 
oe 7 6° 64l 6 6 Cie Gls A 11% 108 1018 5,500 Dunhill International... .-.- 1 2 — 7 me = ait Mar 12 Oct 
Lit Ito} 11 y No par} 10 Apr 115 Jan 
BOlg Bilgl 10e Bigl 10te lig 1A 4 104! 10 104!  300| Duplan Silk.........- 12] 115 Jan 18|| 102° Apr| 115 
1010} *1014 10%} 101% ‘aa ST al a 100} 108 Apr 54% 
10% jit seen A ty “101 ‘in? 108° 108 "105, i he 14 one mete Nem (E I) & Co...20 ise ptt as ae F 1308 Hy ree issie ee 
: 13 4 ' ing deb... .- 12012 Dee 
128!z 131 | 128t2 133 | 126% 132 . 40 | 139 139 800} 6% non-voting 26| 121 Jan 5|| 109t2 Apr} 
Se a a tae fais i jeatuin | el eee o- 11712 Jan 
iio lies 119 119 118i, 120" lista 120 | 119 119 !#118%4 121, 408 mm . ene bt iss ne. 100 115%, Jan 4| 118!g Feb 27|| 111% = ae oe 
Li? La7iledi7 | 1ivtel 417” 117 *116\g 117 | 116 11612 *115% 116!2) = 13 Eastern Airlines, Ine...-.-- tots dor ll Ue near ‘| 314 Marl 84 Nov 
"Ne 12h] 12te “1Ste] “12% 13 | 13 13% "Gs 4% “4% 434! 2/500 | Eastern Rolling Milla... 7. See tt din Se et ie ee ee 
4 4 441 4% 5& , Kodak _No 13853 Apr 11] 1861, Jan 2 
190 Py ‘ants 14119] 13853 14114) 142 14412 Ri - am tT 17,500 6% cum ae ae 175%2 a 3 1 re 8)| 157 Jan| 173 Dee 
Re i tel ie eee! See er encenee 
aot 4 as bad as lens | he 13, 1 Ils 1% " 12 ow een beanaheaes Co. ---4 154 Apr ll 271, Mar 10 
i715 18° 16. 17 1514 16%] 171g 18 1712 18 1714 1812 6.700 | Eitingon Schild....... o par) i Apr 8 Mar 10 
ae ee me o4t;] 2512 261| 257 27] 25° 26" 27,000 | Flectrie Auto-Lite (tiie) 25 yt ae 
24% 26 | 24 25 | 2214 2412 : s 10% 9%s| 19,700 | Electric Boat. ...-...-..--- Big Mar 6 
1 8% 9%) 9% 10%) «10 Ind Am shares. -- 
ey ae i 2i5 a Et ee = i de in Senao 
1 1 4 : TE adsoadti 
22° 9"| 22% 24%) 201, 24%| 241, 264] 24° 25% Zit 21%| -4'800| _ $6 preferred. ......- 30% Mar 3 
18% 2075 1933 205s 19 214 22 223, 22 th 21" 257, 3/000 Elec Storage Battery..No par 1 J 
25 254s] 24 24%| 2312 2Ate} 24te 24%) 25% 25i2] 257s 25% "700 | Elk Horn Coal Corp...No par 3 
a” eee ee” ce CW 31 | 4,700 | El Paso Natural Gas......-- : 
Sia ain sion ain pics S| “see Corp... 111 
#39 43 | *39% 40 | 39° 394 *38 42'| 38 38 ©108% 108! 270| 5% preferred. ....... 10 
108s 105%|*104 ' 105te] 104 104 | 10412 10%s 10412 at te sa 4 i 41.800 ° Public = 4 20 
71g 8 7 84] 84 8 ‘2 " Vv preferred....No par 
624 621, *62i2 6812 soa Sate oar S. 69 Son “on or $00 a5) a 2 oS 4 
#7434 77 | *e0" 801 60 oj; mien os 4 +4 Bauitable Office Bidg...No par i“ — 
% «1 1 . 
fF Ph kb Boy BB eee ¥ 
1 21 2 212 8 2 7 
rs itp lig 13) lig 13g “ Be ”~ ~ ne 5° 3400 pat. By Cleaner - .-. 13. Jan 
OE ta] ts oe] 8 al Fe ul tu Fal 2 Ful 6:900| Brune Produts Co aes Be 
ee ee ee aN rd be ak ee zi gens 
4 banks pref 
"3 3h] 2% Su 2m 8] ea 4] ais isl og aie 4.000 | Fairbanks Morse & Co_No par S015 Jen 4 
2512 26%] 25° 25t2| 24° 25 o50tg Son] 31” 31] si. Site) Sone] ee eee i hive. 20 so 3 
slo, 13°] ite 12 | a2 11°] a2t2 12 *10te 13 | 210t2 12%) 400 | Federal Light & Traction... 180% Mar 1 
8 85 | *8214 Apr 
o75 «90 |°70 90 | 87 90 | °86 100 |100°100 | *o1 108 | 00 Federal Min & Smelting Co 100] 85, Apr 5 101% Abe 13 
on *90 -.--| #95 -.-./*101 -.-| 101% 101%)*101 102 508 Dedaal tacten Grash. io oar , yan $ 
—s * 7, 3 314 3144 «34% 31g 3% ° ..No par 315 Jan 
3 °3 2% ° 3 of * 2%] 2% 21 213 isi *2i15 31  '200| Federal Screw —-_ ow 153 Jan 19 
4 * he ot i *7g 1 i) 1 Ks e3* ona” 23 +00 Federated Dept Stores. oo ee re 
8 21 21 | *21%g é 
ssc Gol ogame SS] 6] ge | 5 Bs, | 63 Stu) 500 Fea Dene Suren ag a5 Mar 10 
281g 28l2] 27% 28%) 30 30 - *15!2 24%/  ° 20/ Filene’s (Wm) Sons Co. No 
16% 241s] *16% 17%] 16% 16%] *15%2 24%] *15% 24] Lote 24%, ‘ 
Ex-rights. | Called for redemption. 
, . # New stock. ud 
® Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery 



























































































































































2222 New York Stock Record—Continued—Page 5 April 15, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
Pr a ee A —| for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apr.8- Apr. 10 Apr. 11 Apr. 12 Apr. 13 Apr.1\4 | Week Lowest Highest Lowest | Highest 
share share | $ per share s per share | $ per share s per share | Shares Par| $ per share | $ per share |\$ per share|§ per share 
te 19%, * 18%| 18 I18lef 18lg 19%] 195, 1953] 18% 191s] 3,900] Firestone Tire & Rubber...10) 175s Aprl0| 25%Mar 9j| 16% Mar) 26% Oct 
102 | 102 | #997 101%| 997% 99%| *9712 10012] *9712 10012] 10012 10012 400 % preferred series A--.100) 991; Jan 16) 10412 Mar 16]/ 76 Apr| 10U Nov 
B8lg 3B8lg] 38% 39 3912 41 407, 41%} 41!g 42 41 41 2,500 | First National Stores...No par} 3813 Apr 8 48% Feb 16|| 2412 Mar 43% Nov 
16% 18 171, 18 163g 18l2] 183% 193] I8le 195s] 1712 181s] 15,900] Flintkote Co (The)....No par| 16%, Apr 8| 3112 Jan 4/| 10% Marj 3114 Dec 
#237, 26 *241, 28 *25 2710] *25 29 *251, 29 *26 ye RAE Florence Stove Co--.-- No par| 25 Apr 6} 36 Jan 5 19% June} 3912 Oct 
*16l2 18le] *1612 18le] *1614 Sle] *16% 18le} *163, 18le| *164% 1812] ______ | Florsheim Shoe class A.No par| 17'2 Jan 16] 20 Mar 1 15 Apri 21 Jan 
lig Ilg 14, 18) *15, 2 13, 1% 1% = 1% 2 2 1,100 | t Follansbee Brothers..No par lig Apr 8 3l4, Jan 5 11g Mar 4°s Oct 
213, 21%) *22 23 21%, 22 22 23 | *211g 221s] 21 21l2}| 1,000] Food Machinery ‘emeset’ - 21 Apri4| 35% Jan 5j) 18 Mar 3714 Nov 
104 104 | 10414 10412]*10412 10712] 10412 10712]*105 10712)*10412 10712 120 4% % conv pref._...--- 100} 10312 Apr 5] 10812 Jan1lj; 85 Marj 10912 Nov 
15 15lo} 14% 16%] 14% 17 161 17%| 16 17 15%, 16%| 9,200] Foster-Wheeler_----.-.-.---- 10} 14% April) 29%, Jan 5j} 11 Marj 2953 Oct 
*5053 77 | *50% 77 *60 77 | *64 750] *64 77 | *64 # 77 eee $7 conv preferred._._No par| 76 Mar31| 90%; Jan 6|} 50 Mar} 91 Nov 
15g 1% I1n 2 2 *2ig 2leol *2ig 2lo} *2ig 2c] 1,200] Francisco Sugar Co....No par lig AprlO} 3% Jan 9 21g Mar); 553 Jan 
#3012 50 | *3012 50 3012 4912] *3012 45 | *3012 4912] *3012 4912] ______ | F’k’n Simon&Coine7% pf-100] 38 Mar31} 55 Jan13}} 25 Apr) 58 Nov 
195, - 1953] 1912 20 19%, 20 1912 195s] *193, 20 191; 1912] 2,100] Freeport Sulphur Co------- 10} 191; April] 30 Jan 3|| 19% Mar} 32 Sept 
*15g 1%) = Il I lg #119 14] *1lg 1%) *1lg 1%] *1l2 1% 300 | Gabriel Co (The) cl A..Nopar| lie Aprl0) 253 Jan 5 114 Mar] 37% Oct 
25g 2ig] «= 21g 28g] = 21g 24g] D1p 25g} «= 25g 0S 25g] «= 2p, 21} «= 3,400 | Gair Co Ine (Robert)-.-..---- 1} 21; Aprl0} 4 Jan 3 21g Mar) 5% July 
Blo 85yl 81g Sle} 83, 8lof 9 9 9 9 8%, 8%) 1,500] $3 preferred..--....---- 10] 84 Aprl10] 13 Jan 3j/ 10 Marj 18 July 
101g 104) 10 10 914 Mio} 9% 97%) *9% 10 *93, 10 490 | Gamewell Co (The)..-.Nopar| 94 April] 14 Jan 3 912 Mar) 18 July 
97 97 9512 9512] *95 96 9512 96 | *94 96 | *94 96 60 | Gannet Co conv $6 pref No par| 9512 Jan 28] 100 Mar27|} 85 Marj 97 Dec 
41g 414 34, lg 3% «64 44, 414 4%, 414 41g 41,4! 2,800] Gar Wood Industries Inc. -..-.3 3%, Apr 10 7ig Jan 5 41g Mari 8g Oct 
*131g 151g] 135, 13%) *12%, 14 | *13% 144] 14 14 | *13% 14 300 | Gaylord Container Corp....5| 13% Apr10; 18% Jan 3{] 13 Sept] 1912 Nov 
*461g 50 | *4612 50 | *4612 50 | *4612 50 | *4612 50 | *4612 50 ak 5% % conv preferred----- 50| 471!2Mar22} 52 Jani7j} 48 June| 52 Sept 
6 6 6 6 6 6 53, 57g 5% 6 *5l, 6 1,800 | Gen Amer Investors...No par 5%, Apri2) 9 Jan 3 414 Mar; 9% Nov 
97 97 | *9612 103 | *9612 103 | *9612 103 | *9612 103 | *9612 103 100 $6 preferred__.--..- No par| 96 Jan26} 10312Mar28/} 82 Marj 102l2 Dec 
40 4012) 4012 41 40 42 421o 4310) 43 43 42 42 2,600 | Gen Am Transportation- -.--- 5| 40 Apr 8} 6012 Jan 5|| 29 Mar] 594 Dec 
8144 Ble Big 8% 8 83, 83, 844 8 9 812 8%) 7,500] General Baking..-......-.-- 5 8ig Apr10} 11 Mar 9 61g Mar] Ilig July 
*140 150 1*140 145 | 143 143 |*140 149 |*140 145 |*140 149 10 $8 ist preferred_ _.-- No par| 134 Jan18} 148 Mari3/} 115 Apr] 136 Oct 
4 21g 2% 212g 2p 25g 23; *23, 2%) *2% 3 2%, 2%) 2,700 meral Bronze. .-.....----- 212 Apr 1 412 Jan 4 21g Mar| 553 July 
9 9123 9 934 9, 10 101, 105g) 1012 11 9%, 10 | 11,300] General Cable--.....-- No par 9 Mar31] 18 Jan 4 53%, Mar| 1912 Oct 
17% 1853) 173 19 Is, 19 Cle 2llg 2134] 2012 2010] 1,900  Mitnebesho esa No par| 17% Apr 8| 35 Jan 3]/ 11 Mar) 38% Nov 
*401, 45 43 44 43 43 45 45 | *45 57 | *45 57 600 7% cum preferred--.--- 100} 43 AprilOj; 75 Jan 4|| 35 Mar) 87 Nov 
2012 2012} 20 20%) 1 2014 20 2012} 2014 20%] 2012 21%] 1,700 Cigar Inc--..-- No par| 1953 April] 25% Jan 6]/ 20% Mar} 28 Feb 
130 130 |*127 130 |*127 130 |*127 130 | 127 127 |*120 130 60 7% preferred......--.-- 100] 12512 Jan 3i| 13012 Mar31]] 10814 Apr 138 ‘Nov 
32 32%) 31% 3314] 31 331g] 335, 345 | 323%, 35lg] 3 33%] 76,000 neral Electric... ..-- No par| 31 April Jan 5|| 2714 Marj 48 Nov 
381g 3912] 38lg 38%] 381g 3914] 3912 4012] 40%, 41%] 40 4014] 12,600] General Foods. _--.--- No par| 36%; Jan27| 42%4Mar15j| 227, Marj 40% Nov 
116 116 |*11553 11743] 11553 11712]*11553 118 |*11553 118 |*117 118 500 $4.50 preferred _----- No par| 114. Jan 3] 11712 Apr 11|| 108% June] 11712 Nov 
4% 34 a 5 5 5y 34 5y %| 6,400 | Gen Gas & Elec A__-.-. No par 5g Apr 10 ll Jan 5 53 Mar 11g Oct 
*.... 55 | *45 50 | *42 50 | *451g 4912] *461g 48129] *43 4912) _____- $6 conv pref series A.No par} 39 Jan 3) 55 Mar 9j| 25 Marl 50 Nov 
754 75l4] 75le 76le] 74 75:4] *751%, 76%] 763, 77 7612 77 2,300 | General Milis_-_.....-- No par| 7212 Jan26| 83 Mari7j| 503g Jan| 79 Dec 
124ig 124g] 124 1241s] 124 124%] 124 124 | 124 124 | 1231g 12312 220 6% preferred. .......-- 100} 122 Mar30} 127 Jan27j| 118 Janj 125 Au3 
3753 3914] 3712 3914] 36% 391g] 39%, 401c] 40 414) 383, 397|156,200 | General Motors Corp..---- 10] 36%, April) 5153Mar 9j| 2512 Mar) 5373 Nov 
12119 123 | 123 123 | 122 122%)*124 125 | 12412 125 |*123 1241o} 1,400 $5 preferred ........ No par| 12112 Apr 8] 1251gMar11)| 111% Apr] 12412 Nov 
*27. 31 1°27 «+%$31 1°27 «32 | *27ig 36 | #2719 35 1 *30) 685 fF fk Gen Outdoor Adv A...No par| 28 Apr 4} 38 Feb28/} 21!2 Mari 45 July 
41g 45g) 44%, 3804%) «412 43,| *41o 47g] *412 47 412 419} 1,700 Pi nnsascasnns No par| 4% Aprl0| 67% Jan 5 4 Mar| 97% July 
71g Zio) «= 71g - Zig} =671p— Tay 7 719 71 74g 71 714] 1,500 | General Printing Ink. .----- 1 7 Mar3l| 10% Jan 3 6% Mar) 12ig July 
*1051, 108 |*105 108 |*105 108 |*105 108 |*105 108 |*105 108 | _____- $6 preferred -_.-...- No par| 10612 Janil] 110 Mar 6|] 10114 Apr} 110 Nov 
1 1 1 1 1 1 *% 1 *7, 1 1 1 2,700 | Gen Public Service....No par 1 Mar 24 15g Jan 20 lig Dec} 2% July 
14 145g) 141g 15 14ig 154) 16 1612] 16 16%} 1412 15g] 4,700 Cp Resear Spel _...o oor 14 Apr 8} 28 Jan 5j| 12% Mar] 271g Nov 
921g 921g} 92 92 92 921790 92 | *90 92 | *90 92 40 6% preferred .......-.- 100} 90 Jan 3] 21g Apr 6/| 285 Sept] 95 July 
1 lig 1 1 1 lig 1 1 1 1 7, +1 | 10,500] Gen Rmy «& Utilities ees 1 % Apr l4 15g Jan 3 1 Mar]  2ig July 
151g 15%] 153, 1553] *15 16 | *15 16%] 16 16 | *15 16 1,100 $6 preferred _._---_- No par| 15% Aprl0| 2014 Jan 5/| 13% Mar] 2612 Oct 
2012 21 201, 21 191g 21'4] 225, 2310] 2312 23%) 225, 23 4,700 | General Refractories...No par| 191s April] 41 Jan 4]| 151g Mar| 41% Nov 
16 «18 16 17 1614 17 18 18%] 18% 18%; 171g 1712} 1,130 | Gen Steel Cast $6 pref.No par} 16 Apr 8} 321g Jan 4/} 13 Mar) 34 Nov 
10 101g 9% 10 Oi, 97% 10 10te} 10% 103) 101g 101g] 3,000] Gen Theatre Eq Corp.No par 914 April] 1512 Jan 4 8lg Mar| 16% Nov 
*10) =—-117%] *10 = 1214] *10 =: 134] #1012 1384) *10% 13 | *10%4 13 |... Gen Time Instru Corp.No par} 12 Apr 6} 16% Jan 9]| 141g May| 2012 Nov 
®.... OF7ig®.... O7igi®.... O7igi*®.... OFigi®.... O7igi*.... O7igi ...... 6% preferred......-.-.--. 100] 98l2eMar28} 991g Feb 8 98 June] 100 June 
16 17t2] 1612 1719] 153, 1710) 18 19 18 19 17%, 18 | 14,200 | General Tire & Rubber Co...5| 15%, April) 2753 Mar 10 9 Mar) 2712 Nov 
5% «= Glg) «= 5%qtséC 7g 5%, «6 57 OB lg 61g 63g 6 6's] 13,700 | Gillette Safety Razor..No par 5% Apr 10 Jan 3 612 June} 11!g Feb 
*4414 47 | *441, 47 46 484) 45 46 46 46 | a46 46 800 $5 conv preferred_...No par| 44 Jan26| 54 Marl4j| 46!g Dee] 61 Feb 
712 8 7ig Bly 7ig Big 814 834 8% 9 Sig 83! 25,200 Gia | Seothens Sian No par 7's April] 13% Jan 3 5 Mar| 15% July 
54 O54 53 «53 52% 5234] *50l2 60 | *50l2 56 | *50% 56 300 $6 preferred ___...-- No par| 52% April] 661gMari1i|| 3712June] 67 July 
15 155g} 151g 15%] 15 15%) 16 1615] 16 1619] 1512 1614] 4,900 Giidaen. Co . No par| 14% Mar 31] 241g Jan 5|| 13 Mar] 28!2 Nov 
*83 38 | *35 11°86 381°386 36 1°36 238 1°36 - 36 | .....- 4% % conv preferred_...50| 39 Mar31| 47 Mar 7|} 37 Apri 651le Jan 
21g 2%) 0 25g 27 2% 3 3 3 3 3 3 3 5,500 | Gobel (Adolf). .....-..---- : 21g Jan23| 3% Mar 14 1%, Mar| 343 July 
2 2 1% 861% 1% 62 1% 62 2 2 2 2 7,000 | Goebel Brewing Co..------- 17g Apr10| 27% Jan 4 21g Sept] 37%, Jan 
*70le 75 ' *70l2 75 75 75 '*73 #80171 #«%801*71 80 10 Gold & Stock Telegraph Go 100 70 Jan 4| 79 Mari3ii 60!2 Apr! 85 Nov 
14 15 133, 153g] 1312 15i4] 155g 1612] 16 16te{ 15 15t2| 27,800 | Goodrich Co (B F)---.-- No par| 1312 April] 24% Jan 4j[ 10 Mar] 267% Oct 
54 «54 53s B4lg) 54 55 | *56 1 | *56l2 61 57 = «557 900 5% preferred __-_.-.-- opar| 53 April0| 741gMari16j} 32 June] 681g Dec 
225g 231g] 231e 243g) 2lig 237%} 241q 24%] 23le 25 22 23% | 45,900 | Goodyear Tire & Rubb.No par| 21's April] 3833 Jan 3]/| 15lg Mar] 3812 Dec 
90 Q9Alg) Dlg Dlle| *90 Olle] 93 93 94%, 95 92 92 800 $5 conv preferred._...Nopar| 90 Apr 8} 109% Jan 5 69%, June] 108 Dec 
3 3lg 3 Big 3 3 31g Ble 3%, «Ble 3ig «=3lgf ~=1,900 | Gotham Silk Hose. -.--- No par 3 Apr 8 5 Jan 3 253 Mar 612 Nov 
*71 #75 | *71 #=%+75 | *70 76 4°70 $75 1°70 76 4°*70 #75 Sian a Adites wgacontk 100] 75 Feb 3] 80 Mar 3]| 5214 Mar| 72% Dec 
a % % & 3% 7g 7, 7, % 1% 3s 7g} 10,600 | Graham-Paige Motors... ---- 1 3%, Apr 1 13g Jan 3 3, Mar 2 Jan 
45, 5 4%, 5 4%, 5 5ig Sle] = Sg lg 53, 533) 5,300] Granby-Consol MS & P....5| 453 Apr 8 7% Jan 3 212g Mar| 87% Oct 
1 1 73 ~#1 *7g lg 7g 7g} *1 lig} *1 lig} 2,200 | Grand Union (The) Co---.-. 1 7g Apr 10 1% Jan 7 1 Mar 24 July 
1lty Lit) 11 111 Ilig Ilig] Lltyg I1lo} 115g 15g] *111g 12%, 900 $3 conv pref series...No par| 11 April0}] 15igMar 3 8 Mar] 144 Nov 
10 11 10 11 101, 1lig] 118; 1284) 121, 123) 11 111s} 2,100 | Granite City Steel. ..-.- No par| 10 Apr 8 Jan 5 101g May| 224 Nov 
251, 2510} 25 26 25 25 2615 2719] *2614 2714) 271, 271,] 2,200] Grant (W T)_........---- 10] 24%, Jan 27] 231% Mari3j} 19 Apr} 30 July 
*23 2319] *23 2319] 23% 233g] *23 233g] *231g 233) 231, 231, 200 5% preferred. .......--.- 20] 2273 Jan23} 24 Jan 7|j| 20 Jan) 24% Dec 
1212 12%) 125, 1314) 12% 13 13%, 13%) 13 13 is. 18 6,300 | Gt Nor Iron Ore Prop_No par| 12i2 Apr 8| 16% Jan 5 914 Mar| 1553 Nov 
1614 1753] 165g 18tp] 163; 187] 183%, 197%] 18% 20 181g 184) 31,300 | Great Northern pref... --. 100} 161, Apr 8] 314 Jan 4]| 123g Mar| 305s Dee 
241g 2419} 24 2414] 24 24lo} 25 25 *2514 26 251, 2514) 2,500] Great Western Sugar..No par} 24 April0} 28 Marli 231g Apr} 32 Jap 
130 135 [*.... 135 [*.... 134 }*.... 134 [*.... 184 | 133 133 10 I ek 1 133 April4} 139 Mar 1|| 122 Apr] 142 Dee 
*36 50 | *36 50 | *36 50 | *36 50 | *36 50 | *36 50 | _____- Green Bay & West RR....100}) 50 Apr 4| 50 Apr 4j| 35 July} 50 
27i 2712] 2612 28ig] 2612 27%) 28 281s] r27le 28 2612 27 8,400 | Green (H L) Co Ine___.....1] 2414 Jan26] 32% Mari4/| 13% Mar| 28!4 Nov 
Sewe e Soka a a Se Bled Se Pease Se Pesce 10 | Greene Cananea Copper..100] 32 Apr 6) 40 Jan 5j| 3414 Mar| 50 June 
1514 161g] 1514 16%] 1412 16ls] 163, 174%] 16!5 17 15%, 161,| 66,200 | Greyhound Corp (The).No par| 1412 April] 21%Mar 9 7% Mar| 22 Dee 
10 «11 101g 10%] 1012 10le] *1012 11 10% 11 10%, 11 3,000 534% preferred __...__-- 10} 10 Apr 8] 12% Jan 4 712 Feb] 13 Oct 
*5g 7g by, 5g dy *lo 7g *le 7g *lo 7g 200 | Guantanamo Sugar....No par lg Apr 1 14 Jan 9 7g Mar 1% Jan 
9 91,| 91g Mel *10 12 *10 12 *10 12 *9 12 140 8% preferred. ........-. 100 9 Apr 8{ 181g Feb 6 12 Mar] 28 Jan 
*31g 45g 3 Bi) = *3 Bly Big «= Bigi *31, 4 *3 Bly 300 | Gulf Mobile & Northern--_100 3 Apr 10 5, Jan 4 3 Mar 612 July 
11 12%) *11 124} 11 11 1ltg 1134) *11%4 12%) 12 12 900 6% preferred. ........-. 100} 11 Apr 8| 22 Jan 4 8 Mar Nov 
*293%, 30 293, 293%) 2915 293) *29 30 | *29%, 30 | *29 30 700 | Hackensack Water. -.--...-- 25] 2912 Jan27} 31 Jan 4/| 24 Apr} 30 Nov 
*385 36 35 35 | *385 36 1 *35 36 35 35 | *34lg 40 130 7% preferred class A_-__-- 25] 32 Jan 5| 35lgMar 3|]| 30 Apr| 35 June 
81, 87g Sie 9 8 3g Sig Dlg 91 Ole 9 912} 3,100] Hall Printing..........._- 10 8 April] 12 Feb24 5 Mar] 1312 Nov 
*13 «615 | *13% #15 | *13% +15 | *13 8 15te] *13% 15 | #13) 15 | __-- Hamilton Watch Co...No par| 16 Jan26|) 171gMari0]/ 12 Mar] 21% Jan 
10014 10014}/*__.. 100 | *9712 100 99 99 | *99 100 |*___. 100 20 6% preferred __..._._-- 100} 99 Apr 12} 103% Mar 28]|/ 88% June] 101 Nov 
*10112 103 | 100 10119/*100 =10119]*100 101 |*100 101 |*100 101 40 | Hanna (M A) Co $5 pf.No par| 100 Jan 5| 103 Mari7ij 83 June] 100 Nov 
18 19 7 6s 17. 18 18 18%] 19 19%] 1853 19 5,100 | Harbison-Walk Refrac.No par| 17 Aprl0| 32 Jan 4/} 15 Mar) 34% July 
*12012 136 |*12012 136 |*12012 136 |*12012 136 |*12012 136 |*12012 136 | ______ 6% preferred ._...._._- 100} 136 Mar 4] 13812 Jan11// 120 Aprj 140 
47, 4%) 5 5 5 5 *5ig 5lo} Slo Slo} *5le 6 400 | Hat Corp of Amer class A.-__1 47g Feb 3 Mar 41g June| 727% Jan 
75 75 | *60 SO | *65 75 | *65 80 | *66 75 | *65 75 10 6% % preferred w w....100] 71 Jan19} 79 Marili} 50% Mar} 75 Nov 
Zig = Dy 2 2! 2 24 21 2 2 24 2!, 24 | 4,300] Hayes Body Corp.........- 2 2 Aprilod 41g Jan 5 1lg June 61g Oct 
95 95 | *90 941gf 93 961g] *971g 10014] *99 100%) 98 98 400 | Hazel-Atlas Glass Co_.-__-. 25} 93 April) 106 Jan 4]| 76%June/ 111 Dee 
9 91 8! 91 87g Dig 9, 91g = Ola 9 912} 13,600 | Hecker Prod Corp......-..-- 1 853 Aprl0} 121g Mar 10 5lg Mar| 111lg Nov 
110 110 |*109 116ig/*109 116ig/*109 116ig/*109 1161g/*109 116%, 100 | Helme (G W)_.._-_..----- 25] 110 Feb20| 117 Mar24]} 81 May] 111 Dee 
1591, 15914]*___. 160 |*___. 160 |*._.. 160 ]*__.. 159 |*____ 159 30 Preferred..........._-. 100] 159 Jan21]} 165 Feb17|/ 140 Janj| 161 Dee 
1012 1012} 10 10 10 «10 103, 197) Lily 11%} 11 1143} 1,200 | Hercules Motors......No par| 10 Apri0} 17 Jan 5j| 10 Mar) 20% Oct 
6364 6312 64 63 65 66 3=- 66 66 67 | *65le 66 1,800 | Hercules Powder- ---.-- No par| 63 Apr. 8; 86 Jan 3 42% Mar] 87 Dec 
12914 12914] 12819 12819]*128%, 131 |*12914 131 [*129%4 131 |*129%, 131 40 6% cum preferred .-_ _-- 100} 12812 Apr 10! 1351g Mar 6// 126% Jan| 13514 Dee 
*55l2 59 5512 5512] *56 60 | *56le 60 57 57 | *571, +60 200 | Hershey Chocolate....No par| 54 Jan28| 61 Marl0j] 40 Mar| 60 Oct 
*104!3 106 '*104 106 '*1047%3 106 ‘*1047% 106 *104% 106 '*1047% 106 | ______ $4 conv preferred___.No pariz1047s Jan 24} 109!g Feb 7ii 80 Mar! 105!2 Dec 
*14%, 19 | *143, 1710] *143, 17%) *15 19 | *14% 19 | *14%; 19 j _____- Hinde & Dauch Paper Co..10] 175s Mar31j/ 19 Jan 7/| 15 Sept] 2112 Nov 
341g 35le] 34 345%) 33 34lo} 35 352} 35 3514] 33%, 33%) 3,300] Holland Furnace (Del)--_-._- 10} 33 April} 51 Jan 4/} 17 Jan 
*106!g 10833] 1061s 1061g] 106 106ig}*106 108%%|*106 10843] 10635 106%, 200 $5 conv preferred ___._-- 98] 10514 Mar18} 110 Jan 6]} 98 Jan] 118 Aug 
7ig 7%) = 7ig Zig 71g 7g 714 Tig 7% #7 °7 8 2,600 | Hollander & Sons (A) .------ 5 7ig Apr 10} 11%Mar 9 Mar| 13% July 
101g 101s} 10% 11 101g 11 | *10% 11 | *10%2 11 101; 101s} 1,300 | Holly Sugar Corp-.-.--- Nopar| 10% Apr lj 151, Jan 4j/ 115sJune] 25%, Jan 
Bee ak --- 102 | *90 102 |*__.. 102 |*___. 106 |*___. 106 alah 7% preferred ........-- 00} 1041 Jan 12] 1041g Jan 12|/ 102 Marj 108 May 
61%, 624) 6lle 62 Gliy 615s] Glig 61%) Glig 61%) 61 6112} 2,400] Homestake Mining~-.--- 12.50} 6012Mar31; 66 Marl0j| 481g Apr] 66 Aug 
27 27ig| *25 27 "25 28 27 2714] *26 277s] 2753 27% 600 | Houdaille-Hershey clA.Nopar| 27 Apr 8| 36!gMar 9 1712 Mar| 3514 Oct 
9lg 10 83, Dag 8% «9 97g 10%, 10% 11 97, 101s] 2,500 Se che shaad No par 83%, Aprl0| 17% Jan 3 6 Mar! 18!g Oct 
61 61 61 61 | *56lg Glig] *59 6334] *6llg 64le] *62 641 300 | Household Fin com stk.No par| 61 Apr 8} 7012 Jan 3/| 46l2 Jan| 725s Nov 
*100 105 |*102 107 [*100 105i2/*103 105te/*10353 105 |*103 105 | _____. 5% preferred ___..._.-- 100} 10312 Jan 9] 109!gMar16j// 8312 Jan] 1054 Nov 
5 5lg 4% Ol 473 { 5% =e 533 5% 51, 54g] 15,700 Mousten GS of | Texas vt 0.-38 47%, Aprl0} 8% Jan 6 5 Mar} 9% July 
41!o 411, O 42%) 4012 42 431g 44lo/ 43% 45 42%, 43le] 3,300] Howe Sound Co_.____.....-. 40 Aprl0] 55% Mar 9j| 2312 Mar) 53%, Jan 
*1lg 1% lig Thy lig = Lig 1%) 1ty Il; 1%} *1tg 1%] 1,200] Hudson & Geshasins----tee lig Apr 3 14% Jan 20 1 May 3%3 July 
3 3 *3 3%] 3 3 *3lg 43; *33g Bq] FB Sq 48, 300 5% preferred _ _--_-- _100} 3 Apr 6] 5le Jan 9 3 Mar} 953 July 
2612 28g} Wie 27%) 251, 27 2712 27%] 2712 281} 27% 28 4,800 | Hudson Bay Min & Sm Ltd 100} 25% April] 35% Jan10/} 20%: Mar| 351, Nov 
4% «5 4% 5 4% 5 5 Slo} = 52s Slag} «= Sty“ 583] 11,800 | Hudson Motor Car_...No par] 4% Apr 8} 87s Jan 5 5 Mar| 10 Jan 
1 lig 1 lig 1 1lg lig = Il Ilg 11g Itg 114] 10,400 | Hupp Motor Car Corp -.--.- -- 1 ] Apr 8 21g Jan 3 IgJune| 2% Oct 
9% 11 9% 1053] 97% 103%) 107% 1119} 107% 11%) 10%, 105s] 21,800] Iilinois Central -.-------- 00} 9% Aprl0] 20% Jan 4 61g Mar| 207% Dec 
1614 18te] *16% 1919] *1614 I8ty] I8te 19 | *18tg 19%) 1819 18l2} 1,000] 6% preferred series A__.100} 16%, Apr 8} 35 Jan 3]| 12 Aprj 35t2 Dec 
40 40%] 38% 40 | *36 40 393, 39%) 3912 40 3912 391s 540 Leased lines 4% _......- 100} 38% Aprl0} 49 Mari3j| 23 Marj 44 Nov 
*5 Sle] *5 614 5 6 6 Ble} *6 7 *6 6lo 310 RR Sec ctfs series A. ..1000 5 April] I1lg Jan 4 35g Apr} 1153 Dec 
| * Bid and asked prices; no sales on this day. { Inreceivership. a Def. delivery. = lew enh. rCashsale. z Ex-div. y Zx-rights. | Called for redemption. 

















































































































Volume 148 New York Stock Record—Continued—Page 6 2923 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 ae, 4 Previous 
for NEW YORK STOCK On Basts of 100-Share Lots ear 1938 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
Apr.8 Apr.10 Apr.11 Apr.12 Apr.13 Apr. 14 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ 
*4 5 4: 4 45g 5 5 5 *43, 57g) *43, 57g 200 | Indian Refining........... 10 4% Apr 10 Jan 4 Mar] 10% July 
171, 18% 163, 1734 17 1734} 1812 20 203, 21 20 2014} 9,100] Industrial Rayon._.... No par| 16% April10} 2912 Jan 16 143g Mar Aug 
87lo 87le} 87is 89 90 90 92 9512} O6le 9612} G4lo D4le 800 | Ingersoll Rand......_. No par| 86 Apr 3) 119 Jan 3 60 11912 Dec 
#14614 ____|*1465g ___.]*14712 ____]*14712 ____|*14712 ____|*14712 ____} -..--- 6% preferred.......... 00} 14812 Mar 20} 151 Feb 8j/ 135 Feb| 146 Sept 
67 6812] 67 7214) 693, 71 7114 7312] 73le 73le} *72 7412} 2,400] Inland Steel_...__. ...Nopar| 67 Apr 8| 9453 Jan 4 5614 June] 95 Nov 
914 10% 914 10lg 94 10 103g 11 1014 107g} 101g 1014] 11,300 | Inspiration Cons SSS ne 914 Apr 8] 17% Jan 5 7ig Mar; 19% Oct 
414 45, 4\4 4\y 44, 4, 43, 433) *41, 453) *41, 453! 4,200] Ins Ctfs Inc.....- 41, Apr 8 5 Mar 2 35g Apr 5l4 Nov 
414 Ale 4ig  5lg 53g 57 6 614 6 61g 5lg 5le| 8,600] ¢ Interboro nap Transl.” 7100 4ig Aprl0| 9igMar 1 27g Mar| 97% Nov 
1712 18i2} 175g 1753] 175g 1753] 18l2 18te} 182 18%) 1712 1712} 1,200] Interchemical Corp....Nopar| 1712 Apr 8! 2812 Jan 3 15 Mar| 341, Nov 
90 92 *90 91 90 91 *88 92 90 90 90 90 290 6% preferred_.........100} 90 Apr 8] 93!gMar 1 80. June Apr 
21g 2g] *23, 8 =2e 21g -Qly] «F21g D8 23, 234) *2ig 2% 800 | Intercont’] Rubber_...No par 214 Apr il 41g Jan 4 2: Mar July 
8 Sle 73%, «Bly 73, Ble Blo Oy 87g Oly 812 85s! 20,700 | Interlake Iron...__... No par 73, Aprl10| 15% Jan 4 67g Mar| 161g Nov 
lig 15g lig 15g lig Il lig 184 17g 17g) ««*15g=Ss«17g) ~=—«- 2,700 | Internat Agricultural.._No par lig Apr 8 3ig Jan 4 2 Mar] 37% Jan 
16 16 *16 17 17 17 177g 1773] *1612 1734) *16 1714 500 Prior preferred._......- 100} 16 Apr 8| 2753 Jan 4 15 Mar) 29 Jan 
' 160 16014] 15914 1601g! 155 157 | 16014 162 | 165 16712/*162 16712} 2,600) Int Business Machines.No par| 155 April] 195% Mar13})/z130 Mar] 185 Dec 
48ig 51 483, 5Oie} 48 5Ol4] 52 55 5312 5573) 53 54 11,300 | Internat’! Harvester...No par} 48 April) 6653Mar 9 48 M 70 Jan 
157ig 1571g}*153 1591g/*153 15910}/*153 1591e] 158 158 |*15614 160 200 ,  £= == arte 100} 157!3 Apr 8} 1627, Mar 23/| 141 Mar] 16473 Oct 
4 Alp 3% = Allg 4 45g 43, 47% 45g 47 41o 41} 16,500 | Int Hydro-Elec Sys class A_25 334 Apr 10 844 Jan 5 3ig Mar 91g Oct 
Zin 284 25g 284 253, 27% 3 3l4 3 33 2% 3 4,500 | Int Mercantile Marine.No par 212 Apr 8 4% Jan 12 2 Mar 473 Jan 
53%, «G6 534 5a, 5g 6 614 63, 61, 653' =*6 pms 4,200 | Internat’l Mining Corp.....1 55g Apr 11 8% Jan 5 6% Mar: 11% Jan 
437g 45 44 4453) 423, 4414] 443, 4510] 45 457%] 443, 46,500 | Int Nickel of Canada..No par| 423; April| 55% Jan 3/| 367% Mar| 575s Nov 
136 136 |*135lg 136 |*13412 136 |*134lo 136 |*134le 136 1345s 134%. 200 Preferred__............100) 134 Janil| 137 Feb17|| 132 Jan J 
7 7 7 77s) «= 63477 8 853! 8 834 7i2 77s| 37,000 | Inter Paper & Power Co.--.15| 6% April] 14% Jan 3 4144 Mar} 151g Nov 
2734 2914] 273, 2934) 261g 2934) 29 3034] 287g 307s] 277, 2933) 22,700 5% conv pref.......... 100} 261s April} 51% Jan 8 185g Mar| 6273 Nov}! 
31g 3% 3l2 Ble 314 3% 4 5ly 4io 5 43, 473! 1,490] Internat Rys ot Cent Am._.100 3l4 Jan 23 Mar 24 Mar 6 Jan 
45 45 46 46 45ig 461s! 48 495s] 4910 50le] 497g 50lg 640 5% preferred..........100} 3912 Jan 9} 54% Mar 10 2812 Mar| 48l2¢ Jan 
*27 30 *28le 31 *28 29le} 2912 31 *30 3ll4) *30 Bll, 200 International Salt.....No par} 29 Jani2}; 34 Feb10 191g Mar| 3014 Nov 
*321o 34 3314 3314] *3lle 32%) *32 3234] 323, 3234) 3212 32le 300 | International Shoe....No par| 31%, Jan 7) 35% Jan21 28 June} 35% Jan 
191g 191g} 19 20 20 20123 21 21 2lig 2lig} *21 217%) 1,400] International Silver........50} 19 April0) 31%Mar 9jj| 12 Mar) 353 Nov 
*80 88 | *81 89 | *80 85 | *80 87 | *80 87 | *80 87 | ------ 7% _preterred_.......-.. 100} 84 Jan 4| 96 Mar24/} 4612 Mar| 9612 Dec 
6 614 57g Gilg 53g Gg 6 638 61g 6le 57g 61g| 76,100] Inter Telep & Teleg._..No par 533 Apr 11 95g Jan 19 5ig Feb] 1153 Oct », 
65g 65s) 634 73) 61g 6531 67% Tig] 67% 7 612 634) 8,400] Foreign share ctfs...No par| 6's Aprllj| 97% Feb 28 6 Febj 11% Oct 
Slo Ole} 81g 8%} 8h 9 9 95s} Q9lo 10 91g 93g] 5,100] Interstate Dept Stores.No par} 814 Apr10} 14% Jan : 61g Mar} 18 Nov 
79 0679 79 79 | *781o ___-] *7812 ____] *7912 82 79 7912 70 Preferred_..............100} 77!2 Jan 9} 83 Mar3 63 Feb) 8314 Nov 
Blo 8% Big Ble s 8 *8 87g) *8 83, *8 834; 1,000] Intertype Corp.......No par 8 April) 10% Jan ; 8 Mar, 12% July 
*181, 19 *18l4 183, 181q 184%) *1814 19 183, 1834) 18lg 1814 600 | Island Creek Coal.......... 1 18 Apr 4) 2073 Mar 20 16 Ju 24 Jan 
*1163, 122 |*1164, 122 |*1163, 122 |*116%, 122 |*116%, 122 |*116%, 122 oe nai $6 preferred.............1] 120 Jan27| 125 Mar 9//| 11314 Apr] 124 Nov 
681g 681o] *64 68 | *64 G68lg] *6412o 68 68ig 69 68 68 500 | Jewel Tea Inc......... No par| 68 Apri4| 7914Mari6}} 4414 Mar| 7 Dec 
65\4 6812} 67 6919] 68% 71 | 715s 734] 71 73 | 69 70 | 6,500/ Johns-Manville.......No par| 654 Apr 8} 105 Jan 4|| 58 Mar/ 11112 Oct I 
*125 12634)*126 12634)*126 12634] 12634 12644)*126 12634] 12634 126%, 30 | tre Rey 1 1224, Apr 3) 132 Jan10||} 122 Jan) 130 July 
35 40 35 35 35 35 *36 40 *36 40 37 37 1,100 | Jones & Laughlin St’! pref.100} 35 Apr 8) 64 Jan 4 49% Apr J 4 
*12 14 13. 13lo} «1312 13lof *1310 16 | *14 16 1312 1312 700 | Kalamazoo Stove & Furn_...10} 13 April0} 19!2 Jan 7|| 12l2 Mar| 241 July 
*11814 121 |*118!4 121 [*118 121 [*118ig 121 {*118 121 1*118 121 ! --..-- Kan City P & L pfser B No par! 11712 Jan 27! 121% Jan20// 118 Mari 123 
f 614 5lo 6 5ig 5%] 6 61s} 6lg Gly 6 6 5,200 | Kansas City Southern... 100) 5lg April] llig Jan 4 5lg Mar| 131g J 
1219 1210} #1314 15 ll 1l 13 13 14 1A4lg} *12lg 14le 600 4% erred........ ot 1l April}| 23 Jan 4 12 Mar) 2412 July 
91g Ql 9 914 87g 87s] *8 873) *8 87, 85g Bg 800 nn Dept Stores.....1 85g Apri4| 12 Marl3 1l Dec} 12 Dee 
#85 98 *85 98 *85 98 #85 98 *85 98 *85 Oe ff savuse 5% conv preferred.....-. 97 Feb 4) 907g Jani17|| 100 Dec] 100 Dec 
121g 1219) *1214 1284] 121g 1219] *125g 1434) *1212 133] *12i2 135, 500 | Kayser (J) & Co._.......- 121g Aprll| 161g Jan20}} 10!2May| 16 Nov 
*B5 9S *85 98 *85 98 *89 98 *90 98 *90 OS of scuhee Keith-Albee-Orpheum ot. i60 88 Feb20| 95 Jani18|} 63 Apri 91 Nov 
77g = 84 Jig «= Bg 73, = Bg 91g Ole 91g 95g 9 9 3,200 | Kelsey oe Wh'l conv cl A.1 7io Apr 10) 14%Mar 8 4%, Mar| 1 
Slo = 5g 5ig 57g 5ig «584 61g = 63g 614 63g 5%) ¥ J St: fF Serer ees 5!g Aprl10} 10\44Mar 8 3 Mar; 101g Oct 
*80 8214] *80 8214] *80 8214] *80 8010} *80 82 8012 80le 20 | Kendall oo $6 pt pIA_.No par| 80 Mar 2} 92 Janill 80 Jan} 100 Oct 
28 29 285g 30ig} 28 301g} 307%, 3144) 31 32 297g 30!4) 47,700 | Kennecott Copper.....Ne par| 28 Apr 8) 44% Jan 5 263, May! 651 Oct 
91g 95g 9 91g 83 9 9 9le 91g Gla} «= 91g «10 ,000 | Keystone Steel & W Co_No par 8%, April) 33 Mar 3 61g Mar| 1453 Nov 
20 20 20 20 *201, 221] *21 2210} *21 2212! 21 21 500 | Kimberly-Clark....... No par, 20 Apr 8| 27% Jan 6 19 Feb| 30 July 
2 2 21g 2ig 1% «62 *1l7, ig *l7g =2lo) *2 21s} 1,000] Kinney (G R) Co.......-.-.1 1%, Apr 11 2% Mar 24 1l4 Mar 333 July 
*30 38 30 30 wa ¢ ee *30 50 *29le 50 . 10 preferred........ opar| 30 Aprl0| 40l2Mar 9 125g Jan 
14 14lo} 127%, 12% 131e 1319 137g 137s 15ig 1L5ig] *14%g, 16 130 $5 prior preferred_..Nopar| 12%, Aprl10} 19 Mar 3 9 Mar} 19129 Jan 
20 21 20ig 21g) 2014 21 21 217%) 22 2234, 21%, 2234) 8,900) Kresge (SS) Co...... > | 20 Apr 8| 237% Mar 29 15ig Mar] 22% Oct 
414 414) *3l2 414 414, 44] #43 5 43g 43g] *41g 415 300 | Kresge Dept Stores....No par 44, Apr 6 5\4 Jan 16 21g Mar 8 July 
25 25 25ig 25ig} 25 25 2514 26 26 26 2514 254 900 | Kress (S H) & Co.....No 247, Apr 4) 2274 Jan 19 22 Mar! 3153 July 
207, 21%) 21 214) 20! « t 213g 217%] 2lle 22g} 21% 221} 5,000] Kroger Grocery & Bak.No par| 20% April) 25 Feb15 123g Mar| 2153 Nov 
7 8 Zig Tie 7 *8 9 *8 9 73%, Bl 130 — Gas Lt Co St Louis 100 7 Apr 8 131g Jan 20 8 Mar; 18 Jan 
144, 143) 14 15 1312 14 135g 14 | *145g 15l4] 1419 15 190 % Dreferred.......... 100} 1312 April) 2312 Jan20}} 15 Mar| 30 Jan 
14lg 15 141g 14%) Il4ig 145g 143g 143,) 14% 15 1415 145s} 3,100 Lambert Co (Tha) 222 Ne par| 14 Jan27| 18!sMar 9 812 Mar| 17 Nov 
*3lo 4 34g Bag Big Blof «(*3le 4 *3lo 4 *3lg 4 200! Lane Bryant.........No par 3lg Apr 1 544, Jan 5 31g May Tle July 
25 26 25 263] 2512 27 277% 2812] 2814 29 27 27 5,500 | Lee Rubber & lire.........5| 25 Jan26) 351gMarl10}} 1014 Mar] 38053 Dec 
17. 18 17-1712] «1712 «17le}] *18 1912} 21714 1712} 172 171s} 2,200] Lehigh Portland Cement...25| 17 Apr 8) 25 Mar 8|| 131g Mar] 22553 Oct 
116 «(116 115!2 11519} 115 115 |*115 116 114 115 114. 114 150 4% conv preferred......100} 113 Jan24/) 118 Marl16 95 Jan} 120 Oct 
3% = 344 31g 34 Big 34 3%, «= 3g 3%, «4 3% 373} 5,000 h Valley RR.....-.... 31g Apr 10 55g Jan 4 3 Mar 74 July 
3g 58 3 3g 3g 3g *3g le ‘ 3 *3g lg} 2,100] Lehigh Valley Coal....No par 3g Jan 5 5g Jan & 3g lig Jan 
lig Ila lig 13 lig 18 13, 14%) *lig 2 *lipg 2 1,600 6% a preferred. ...... ll, Apr 10 3 Jan 4 173 Mar 544 Jan 
20%, 214%) 20%, 21 2Ole Zlig] Vlig Vly] la, Wig) Blio 21%) 5,500] Lehman Corp (The).------! 20%, Mar 31} 27% Jan 5 19%g Mar| 29 July 
9%, 10 93g, Ole 91g Ole 97, 9731 10 1053) 10ig 10%) 2,800] Lehn & Fink Prod Corp.... 93g Apr10}| 121g Mar 10 673 Mar| 14% Nov 
25 26 23 231g, 23 23 257, 257s] *26 2644, 26 26 900 | Lerner Stores Corp....No par| 23 Aprl0| 32% Mar 13 19% Mar) 3553 Oct 
37 397s 3612 39 3712 3914) 40 4053} 40 42 391, 40 6,900 | Libbey Owens Ford Gl_No par| 36!2 Aprl0| 56% Mar 13 2314 Mar! st Nov 
415 45g 41, 45g 41g Alg 41, 43 43g, 43g 43, 4%) 3,400) Libby McNeill & Libby No par 4ig April 6%, Jan 3 5ig Dee Jan 
35%, 37 | *35 36 | *385 357%] *35 36 360 «636 | #35 = B64 400 | Life Savers Corp._......- | 34% Apr 6) 40 Jan10j} 25 Mar a7 Nov 
*99 101 99 99 9712 99 | *9814 100 | 100 10014] *9814 100 600 | Liggett & Myers Tobacco..25| 9712 Apr ll] 1061gMar14|| 81 Mar] 102 
100 100 | 100 100 9912 10012} 100 100 | 10012 101 | 10012 101 SHEET MED pcandcavnbicants 9912 Apr 11) 107% Mar 14/| 811g Mar| 103% July 
*17412 179 |*174le 179 1747s 1747g|*17514 179 |*177 179 17712 17712 200 Preferred_._....... .----100) 173 Mar 20] 17712 Apr14j/ 157 Apri 17612 Deo 
15ig 1L5ig 15 15 15 15 153, 1534) *15lo 161s) *16 1644 400 | Lily Tulip Cup Corp...Ne par 15 Aprilo| 17% Jan20 145g Mar| 1814 Nov 
2lig 227g} 21 22 21ie 23 23 23\e} 24 24 2212 221o) 4,100| Lima Locomotive Wks.No par| 21 Apri0) 4019 Jan 5 2014 Mar| 40% Nov 
33 3312] 32 33 B3llo 3lle} 3lle 33 *34 37 3412 341e} 1,300] Link Belt Co......... No par| 3ll2 April) 47 Mar13 29 Mar! 50 Nov 
glows eS eR oo pee ee 14lo 14le} 14% 15 15 15 1,400 | Lion Oil Refining Co_....... S| Rte Aer 18) 15 -ADE Bilwccdcccctsbiscctbcuna 
141g 15l4] 1414 14le] I4ig 14%) 15 1512} 15ig 15lg] 15g 1512} 3,800] LiquidCarbonieCorp..Nopar| 144, Apr10} 19 Jan 5j| 12ig Mar] 21! July 
36 3712] 35 3612] 353g 36! 3612 37%] 3714 3814] 36!2 3714{ 10,600] Loew’s Inc...........No par| 35 Aprl0| 54l2 Jan 4/| 33 Mar| 6212 Nov 
*105 108 105 105 |*105 107 |*105 107 107 107 |*105 10612 200 $6.50 preferred.....No par| 105 Apri0| 108 Mar 20 99 Dec] 1ll% Oct 
6 633 64g «= 77% 714 98% 9 105g 91g Gg 8lg 91g 228,700] Loft Ine............. No par 6 Mar3li I1lg Jan 19 3% Mar 
43 43 4219 42%] 4119 43%] 4312 4414] 437% 45 443, 44%,{ 4,100] Lone Star Cement Corp Nopar| 41!2 April, 62 Jan 5]} 26 Mar! 63% Oct 
Zin 25g) «= 23g Syl «= 1p Vl} «= ln QSgl «=FZIn «= 2h 253} 3,900] Long Bell Lumber A...No par} 2% April 412 Jan 4 21g Mar J 
17% 18 17-17%) #17 17 | *17% 18 17% 18 | *17%4 18 2,000} Loose-Wiles Biscuit..... --25| 17 Aprl0| 22%4Mar 9|| 14% Mar; 2312 Nov 
*100 10614)*100ig 109 |*105 109 |*105 109 |*100 109 |*105 109 | _____- 5% et pebbdoel 105 Jan 6) 109 Mar 1 92 June] 1071s Dee 
1912 2 191g 2 1953 2012] 2lig 21%) 213, 2153) 21 2114] 8,000] Lorillard (P) Co........- . 1912 Apr 8| 24% Feb25)/ 13% Mar] 21% Dee 
152 152 151 151 |[*151 153 151 152 153 153 |*153 153%, 140 7% Ss salpilientoin 147!2 Jan 3) 1531g Jan28|} 125 Apr| 154 Nov 
171g 1712] 163, 1714] 1612 1634] 1612 1712} 1712 1712] 1714 174) 2,100} LoutsvilleGas& ElA..Nopar| 15% Jan 4) 201gMar13j| 1212 Mar Oct 
3612 37'4] 37 37 371g 37igi 39 40 *40 4012} 38% 39 1,000 | Louisville & Nashville....100) 36!2 Apr 8} 58 Jan 297, Apr| 5712 Dec 
29 29 | *26 29 | *2612 28 | *2612 29 | *26 29 | *26 29 100 | MacAndrews & Forbes.....10] 29 Mar3l| 33 Jan 22 Mar; 32 Dec 
*131 esol aan .--| 130 131 |*130 —__-_-j*130 =. oor 60 6 -------N0 par| 124 Feb 2} 131 Mar29//) 11653 Mar) 126 Jan 
20 2053) 20 214] 2Ole 2Zlle} Zlig 22s} 22 2212! 20le 21 6,700| Mack Trucks Inc_.....No par| 20 Mar3l) 30% Jan 4 16 Mari 3212 Nov 
33 34 32 3212} 3liog 3212] 334% 3312] 33% 3414] 32l2 33 4,800| Macy (R H) ColInec...No par| 3112 April) 431g Feb 247g M 491g Aug 
1314 14 13 1314 13 13 *13le 15 133, 13%) *134, 1312} 1,200) Madison Sq Garden...No par| 13 Apri0| 1912 Jan 10 Mar 
26 2714] 2614 2614] 25ig 26 26%, 26%) 27 27 2614 2614 1,600 | Magma Copper..-..- ------10} 25g April) 3812 Jan 1814 Mar} 4012 Nov 
1 1 *1 Lig 1 1 *1 lig 1 1 1 1 1,300 | Manati Sugar Co..... dasa 1 1 Apr 4 1% Jan 238 
5ig Sigh *5 634) *5 6 *5i, 634) *5l4 G6le] *5ig 614 100} Mandel Bros.........No 5 Apr l 7lg Mar 45g Mar| 10% Nov 
9 9 | *10 14%] 1012 12 | #10) 8 13 12 12]%10 12 90| Manhattan Ry 7% guar.100 9 Apr l| 16 Jani17 6% Mar] 2012 Jan 
51454 5 612 6 634 612 7 612 7 612 612} 5,700 M 5% guar.....- 5 Apr 6 8%, Jan 17 2% Mar| 10% Nov 
10 «=:10%| *10 = :101o} «10—S—s«éd1200 *9 9731 10 1012} #10 11 600 | Manhattan Shirt._......-. 10 Apr 8| 13%Mar 9 9 Mar; 16 July 
1 lig 1 lig 1 lig lig lig lig 1% lig lig} 2,000} Maracaibo Oil Exploration..1 1 Apr 8 1% Jan 7 lly Mar Jan 
414, Ale 4ig Ale 41g Aig 4lp 45g 4% Ale 44 12,900 | Marine Midland Corp.....- 5 4's Apr 10 5%, Jan 5 453 Se 7ig Jan 
4%, 47 412 Ale 43, 4% 5 5 5 5 *4 5l4 490 | Market 8t Ry 6% pr pref.100 4%, Apr 11 8igMar 9 Dec] 16 Aug 
10 1014 93, 10%, 97g 10%) 10g 107%! 10le 10%! 10ig 101te! 8,400) Marshall Field & Co...No par 9% Apri10| 151g Feb 17 5ig Mar! 14% Nov 
30%, 3153} 31 327%| 3012 33!4] 334%, 342] 335, 345s] 3214 3314] 55,700] Martin (Glenn L) Co...-.... 1j 267% Mari17| 395g Feb 24 144g Mar, 37% Dec 
Zig 24% Zig 284 21g Zig) *2% 3 "25g 3 *212 3 1,300 artin-Parry Corp....No par 212 Apr 8 553 Jan 3 214 May 71g, Oct 
37 38 3412 36 35 36 36 384%; 39 41 39 39 2,500 | Masonite Corp........Ne 3412 Aprl0| 5712 Jan 3 25 Mar; 61 Oct 
*25 26 25 25! 23 247| 24le 25le} 25le 25lei 25 2612} 2,200} Mathieson Alkali -Nopar| 23 April) 36 Jan 4 19% M. 367%, Nov 
*172 175 |*172 175 |*172 +4175 |*172 #175 [*172 175 |*172 175 | ...-.-. 7% oreterred........-- 164 Jan 6| 175 Feb14j| 156 Aug] 165 Feb 
40%, 4212] 40%, 4112} 41le 43 *43 45 4314 4314] 4212 43 1,900 | May Department Stores...10) 40% Apr 8| 52 Marili 281g Mar Oct 
4ig 4% 4 435 41g Aly 43, 47% 5 5 4%, 5 3,500 | Maytag Co......-...- No par 4 April0| 6% Mar i0 3lg Mar, 7% Aug 
#293, 30%) 29 29 29 291g] 30 30 *291, 31 *2914 31 400 $3 preferred w w....No par| 2812 Jan30| 3612 Mar 10 16%, June} 2812 Dee 
99 699 97i2 97le} 99 99 | *9712 100 | *96 100 | *96 100 140 $6 Ist cum pref.....No par| 93 Jan 3) 101 Febi4}| 75 Apri 97 Dee 
llig 115s} 11 lll, 107, 11 *107, Alle} 107% «Allg] *101e Lt 1,700 | MeCall Corp......--.. No par| 10% April) 17% Jan 20 8% Mar! 16 Jan 
93%, 1014 9%, 1014 93, 103] 103, 105] 1 107%} 10%g 10%} 11,900 | MeCrory Stores Corp......-. 1 9%, Jan26| 1412 Mar 16| 6 Mar| 13% Nov 
*90 «6102 *80 100 *877, 99 *86 99 *85 99 *R5 a Diusetedaa 6% conv preferred... -.-- 100} 88 Jan13} 101% Mar 15 61 Mar! 02's Nov 
* Bid and asked prices; no sales on thisday. {Imreceivership. s Def.delivery. mn New Stock. rCashsale. zEx-div. sEx-rights. Called for redemption. 
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LOW A pri , 1939 
_ LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sal 
aay > a gage —_ — es STOCKS 
Saturday Monday Tue sday Wednes —_—--— Range Since Jan, 1 

d. ; for NEW YO 8TOC . Rangejur Prestous 
sie ew cha Hebd les.0 12 "Apr 13. Apri Week EXCHANGE On Basts of 100-Share Lots Year 1938 
eye rreiaeerdie! Bb esa Fe, Betws Aaa. 05 ee 
Bmore © por share © px stars | © par stan | 6 sar siege} © pat stage | es, = EY ae | 
65, «67, 612 6%) * 1} 16 16%) 16 500 ar| $ per share 
y 0. 501 50%] 494 ie 5 sia] gis ial oe 8 “2 500 MeGraw-Hill Pub Go._No par is Soe te ¥23% Jan zil|” 10. ads oe ee 
) i a ge 7, 5253} 6,600 | Melntyre Porcu M. “rye 10%, Jan 5 7 M y 
~ i pine Mines-_: ‘ ‘ ar| 12% July 
oon a” canst re 7 7is| 7% Tile +4 me - 9% 5.100 | MeKeesport Tin Piate...--i0 “oa rear rg aod 10}} 351g Mar) 53% Oct 
. % His OBie| 93, 93 | *B5te 93°] *gsis 93°! esate on" 3,300 | MeLelian Stores._...-__.-- wie Eee st Mew 261g Jan 
62. «66 on" a" a 81g ool? 812] *85, 9 td on ‘ os eon gr preferred... iso 88 jan 27 98 + - m — 111, Nov 
- . “ Dio 66 | *601 900 | Mead Corp..-..--.-.. : 5 7 ‘ pr| 95 Nov 
"te ae “ yh 3 rhe = 57lg °40° Sete aan sot 30 [oo series A_ No oar 63" ae 1i 70% Jan 5 os yr a 
Big 3% 3% 312] le 3s 3 4812] 24714 4714] *45 4712] 500 | Meivill pref ser B ww.No pa’| 51 Janis} 58 Feb 6]| 50 pry 80 = Oct 
185g 18%] 19%, 20 1st 19al 1 4 3%) 3% 4 4 4 3 3 @ Shoe........- No per 46 Aprill 55%M Jan| 73 Nov 
a Se 912g 20 201 400 | Mengel Co (The) - « %4 Mar 15j| 321g Apr} 57% July 
*1412 15%] *14!2 15% 1419 late] *13- Olg 2012 19% 20 | 1.010] 5% conv Ist pret.....---€ 3% Apr lO] 65 4 July 
ox’ 4 oes - 3 15 | *13 ¢ 1,010 5% conv ist pref Jan 3 3g Mar 714 Nov 
5 274) 2512 26 | 26 26131 28 3 15%) *13 15% 30 | Merch & M’n Trans Co No 7 60 1sig Apr 4) 2812 Jan 9|| 14 M 
6% 7 61s 7 65, 71 7 0 31 31 29% 30 3.800 | Mesta M n Trans Co No par| 13'4 Jan25) 17 Mar 13|/ 11 May} 30 Dec 
12. 1214] 11lg 12 113g 121 Ss 7%l «= Tle 7%| «= 74S 744) 7.300 | MI achine Co......--- 5| 25 Apr 8| 39% J June] 16% Dee 
18% 193 - % 1212) 13 13 13. 13! ‘ . 9 “Teena . te 14 Jan 4|| 26% Mar} 47!2 July 
108" 108 . “ at So a a sae" an 20a ise o~ yo Mid-Continent. Peircieuti--i0 ine re ; ion — . 131 a pas = 
5712 587%| 5714 5812) 55 57 3 103 102 102 "480 8% rod_...No par| 18% Apr 8| 29 Jan 4 ar 7g Jan 
iio’ un“Paio" sia“iio vig | aig nig Inuig ale laia ate | to wc Geert] Ok AR Mew aa 
2 3%] 353 3%! 3 3%| 33 501 4% conv pret 7 Pr . Sig Jan 4}| 4912 J 2 
1 ‘ ae 7, : pref series B___160! 110 ‘ 2 Jan) 9 Oct 
Bel dt oat loa bod ob | dt ct] RR) Menomena Geter a seal EY 
ee oe eas: Peco tiesae Bepuatiien:: Gove Bee heey ne 100 quinn ated a set par} 40!2 Apr 8| 54 Mar 10 as Mar 721 “Oct 
1015 sont “t5%. “soul “idle ‘toul “iod peat Greerteper: fae 100| 7% preferred..---.. ~<a is — 3 % Jan 31 lg Feb % Jen 
15 tr tr “Ne a tr 10%| 107; 10%] *11. 12 | Iiig Jit] 800] Mi % \eased line ctis___--100 ro ane ‘ 1? = H 14 Dee} 1% Jan 
44 434 4 4'4 4 4 or 14 1l2 lg 15g lle its 2,900 | M oo Corp. .....-..-.-- 10 104, Apr 10 147 yon 5 14 Dee lig July 
a ee | a 43%, 4%| 43% 5g] 412 43] 8.700 7% an-Texas RR....No par lig Apr 8 235 Jen 4 108. May| 17% Jan 
eat dae a) He ST os® el os? gual baee junto ae ‘nani | mee ia Mar| 111 July 
4 Olg 11 10% 11 ” ng ie 4 1 14! 1,100 5% conv preferred... ) 2Apri4; 1 Jan 3 
871o lo 5 1 12 1 % conv preferred. -_._-- lg Dee 24, Jan 
ibe. 1612] 11680 116%] 116% 116%] 117 120 | 20% | oe aeul s'e00 Mohawk. Carpet. hiilg-----20 ee sell imme e ii Dee in Jan 
119 119 | 118 118 [*116 118 17 117 | 117 117 "220 46 -hemie ....10| 85% Aprloj] 111 J ar lg Nov 
414 4212 1 p 8 | 118 118 |*118!2 119 |*118! $4.50 preferred.....No par| 115 Mar 2: an 3]| 67 May] 110 Dee 
(36 361g 033 36 + he th oan” 45% oft’s 46% rth = mm .. ui teterred series B----No par 118 ri ee an ae 111 Jan| 11712 Sept 
‘ 43 Bl!g 32 30 Bite] 311 P 3612) *33 35 200 | Morrell .Inc.No par| 401g April] 54% Mar 10 "35 Marl 54% Oct 
9% 10% Ole 10% 10! 1016 ‘2 Bille] 31% 32 Bllzg Bille 200 | M i i. 2. ae No par 34 Jan26| 39 M 9 5 Mar| 54% Oct 
1014 lig 10 Bs 11 10% 11 2 10% 111s ll 12 ll lille} 6,300 toes 6 & BME... cece-ces 50 30 April 371 Mari 2214 May 384 Aug 
*16lg 18 16l2 16l2 16! 17% 11% 11%] 122 12%] *11% 1212] 2.800 aed Products Corp..No par! 912 Apr 10 so° 4 31} 25 Mar| 401; Nov 
2 ° x 2 5i| 1012 M 2238 
414 4% 41g le ai. dle 17% 18%] 18lg 18%) 17% 17%) 1,500 ae ad Wheel wn n eee enero: 5} 10 AprilOl 16% Marl a eee 284 July 
30 30%1 31 8 2] 4 4%;| 4% 4% 4 , ueller Bfass Co..____._.-. 11 161 ar 11 8 Mar| 17% Nov 
Sel oes lo ie oS ie a) ie ee esl ee 
50 51 | 53 53 | *5ly 55 ; roe RN A ee — a 
*108 110 | 108!s 108is)*10814 1 55 «655 | *52% 55 | *53 655 ar Inc... .- No par} 9% April2| 141M Mar) 6414 Jan 
10 | 108 1081 300 | Murphy Co (GC eMar 6 91g Apri 15l¢ Jul 
453 5 45g 47g “a 5 4} 108 108 | 106% 107 200 y, )-----No par} 50 Apr 8| 641gMar sow 
a” a less” as leas” 3 | 43° 80°] as” ane 5%) 10,500 | Murr SORES» « - 20 ----- Wo] 106% Apr 14] 1107 Feb 18|| 95" ye I 
5% CGlg Sig Sle 5s 6 43 50 45 45 | *44% 46 $00 penne’ Corp of America--.-.10 4% Apr 8 4 .~ : 95 Apri] 1101, Dee 
144 1453) 1414 15 144 16] * 6! 653 612 6% 614 612 33,000| N Arve (F & E) Bros...No par 45 Mar3l 8 Jan 4 Mar] 10% July 
: ! , b Kelvinator C - eg 51 Jan 5|| 374M 
9% 10 Ye 9% on 10 1653 1753] 165g 1653) *15 1753 550 oes r Corp._--- 5] 5io Apr10| 914 Jan 20 4 Mar) 54 July 
8 8! 8 “a 1012 11 11 11%] 101 ~ ashv Chatt & Bt Louls...- 100 141; 4 Jan 6% Mar| 1212 Jan 
“be at] abe atl ott ath shu tl aby oft) af fal bis] Renna vs Abe o] Taeatar as] fy Mar] fax Nov 
4170 | 166% 166%|*160 170 |*1 4 2412! 13,700] National Biscuit......-.-.1 5 753 April] 141g Jan 3 S ae 
121g 127%] 121g 12%) 12lg 121 60 170 1*160 170" *160 170 100 7 0; ib racheds tied 10] 231g Jan 24 281, M 6 Mar| 14% Dec 
+30  95ic| #80, 9514] #80 9515 12 12te] Ate 11%! #11 12 | 2,000] N Sp ee Siem oageons- i00] 163° Mar 7 4Maril/} 151g Mar) 28 Nov 
¢ ' Bond & I Mar 7] 175 Jani7|} 150 J 
19 19 | *18% 20 | 194 20° £80 951g) $80 = 951g) 880 95lg ee nvest Co.No par| 1112 Apr13} 15%M an] 1651¢ Oct 
16% 17%) 1612 17 161, 7 18% 20 *18% 20 *18% 20 "500 N % pref series Aww__..100} 91 A 1 is Mar 7 10% May| 19 Nov 
2 t Bond & Sh ; pr 941g Mar 27|| 65 M 
8% 8%) Sig 8% Ble 1712 17%| 17l2 18 | 17! 17%| 6,800| Nat C areCorpnewNo| 19 Apr 8} 234M a See or 
ss" Si] 157 sSt] agi astel 13% 23%] 3995 14°] 198 18% 6.200 | 308 Cosh Resister....Ne ger] is Ape 10 a_i ee toed tee cee 
*112%2 115 |*112 115 |*114. 1 3g] 13%, 1353] 1312 14 | 13% 131 , nal Cylinder Gas Co....1| 812 Maré 4 Jan 5j| 1212 Mar| 305 July 
: ‘ 15 | 115 115 2, 12,800 | Nat Dairy P: - Sig Mar3l} 12% Mar 3}/... 
113. 113 | 112% 112%4)*108 11% 115%g 115!g *113!2 1161 roducts...No par| 12l2 J ‘ Konda bneenssene 
. 4 12%/*108 112 |* S 2 70 7% pret class 2 Jan13|) 16%4Mari0j| 1128 
45 4%| 453 4%) ale 475 110%g 112 |*110!g 112 301 7 A.....--. 100] 111 Feb 2] 11712 J 2 Sept) 16!2 July 
Se ae Se cat Sl cae tel tam ctl cane aki eel. % bret class B..---__. eel 109 yan20| 114 7atar 27il 108i Mar] 118i. Oct 
24g 24%) 23%, 241, 231 4%4| *45, 43;| *45g 434) *45g 43% "S00 at Dept Store__...-- No par| 412 Apr ll Mar 27}| 10514 Mar] 11312 Oct 
elite 12 | #11 ia? aan 2453) 25 25%! 22412 25 24. 243, 6% preferred.......__. 101 412 pr i} 8 Jan 4 3lg Mar| 107% Oct 
14 | 12% 12%) * 4| 9,600 | Nat Distilie . 2 Jan13) 61g Feb17j) 31 
9% 1012! 914 10% 91 1 4 4] *22lq 1514) *115g 12! — = rs Prod....No par} 231, April g Mar; 6% July 
0%! 10% 111 1 4 100 | Nat Enam & St 314 Apr 10} 2812 Jan 4]) 1744 M 
*8b 95 *90 95 90 4 4 2 1012 11% 10'g 10% 30,900 | N “ amping. No par lilg Apr 4 1 4 ar 30 Nov 
9 | 909 90 1* , at Gpysum Co 843 Jan10}| 11g A 207 
7 Do elee 2k ee oe eer omen cere e 2 Apr Jul 
ER We PRC ake ge ieee secre 
140 141 |*138t2 14019] 138 70 |*16714 17412|*168%4 174! . 4 a “al sSlehter3il 37% dem Sil i?ie Baar] 31 Subp 
13812|*138 141 417412) 100) 7% preferred i 2Mar3l) 2712 Jan 3 
141g 16 | 14% 15%] 341 aon 140 140 |*138 140 80] 6 A..-.---- 100} 165 Janil4) 170 A 31 July 
6% 7 a 7 1 14%) 16 16%) 1614 16%) 15%2 16! 2 % preferred B........ 100] 135 Mar 25 pr i2 17812 Oct 
a’ adie] otis ob | hts ob! ops of] of” 1m! obs tet] 13:0 | National fow aches oe br] Ape til are Sam ieee Gene 
4 Ig 63%, 7 1 6,700 | Nati ---4V0 par 6%, Apr 8 93g M ov 
10° 1 4 75g) 734 Sle} gi onal Steel Corp... a 
oss satel 36° 461 og8* 45°] oaB” 45 sn? as lett, 18°1 Basel 62 meee (The) Paz.10| “siz Apr 8| 15% Jan sis Nov 
*413g 62 |*___. *38 48 | * , i iticthinth «neil ” 233 «CO 
12% 2h 3a Se Se o45 80. | 2222 834% prior preierred---i00 io% Mor si] 0% Jam 30 July 
O4] 10 10ig] 97% 10 3 2% 2%] 1,300] Nati eterred....- - . 100] 50% Apr 4] 50% A July 
*191g 20 | 191g 191 1814 9%, 10 973 10 9% 9%| 4,100 ational Tea Co..._- No 4 Apr 75 Feb 
2 2 , Natomas Co -No par| 253 Aprilj| 414 Jan 
ra” te Lore” 721 orate oo lene” api om” as lor 1912] 400 | Neisner Bros Inc... No par| 9% Apr 14 SF 4'2 Jan 
32 34 | *3 2 80 | *70 80 |*70 80 | * 2 Neisner Bros Inc. _-_._.-- zee pr 1114 Feb 125, A 
*108 109 +108 100 | 108 108 |*108 109 |*1087 100" oS4te 38 | B00 Newberry Co 0) pret=22100] 731; Marla] 75" Mar 22 26" July 
2 Sle 8 09 |*108 109 20 o: ..--No par| 32 Apr 8 1 Nov 
23 29 28 28 2 9 9% 10% 97%, 101 5 5% pref series A_. 1 Dp 40 Marli 40 «J 
8 28 | 2812 281 4| . 933 97) 20,800 Newport I e--e- 00] 10712 Mar14} 110 Jan an 
12% 1312] 121g 13%] 121 2 28l2] 282 28%) *2812 32 | 1,100 meustries. .... - 1] 812 A 108% Nov 
iim isul ion is] it” ioe] ise ueel ase noel ise Gee seats lie Yok Cee” No par] 28 Apr 8| avis Jan 1912 July 
18!2 19%] 185; 20%) 181 1234] 12%, 13%] 12% 132) 12% 12% 300 or York Central____No par| 123% rr 8| 4714 Jan 4815 Nov 
bo? gael 30° 21 So” sent suit sail ao% gan! as Fae at ene | ox, eee Be Louis Co..100 es 2 21% N 
321g! 331g 34! 11,800} 6% preferred -« 101g Apr 10} 231g Jan ov 
- 2 2ig = 211 *21 ~ 4! 33% S4lg' 32% 3312 800|N Y C Om series A__.100] 18!2 Apr 8 J 23 Dec 
Sle 6 51 635 3° 27] *2ig 2%] #214 27%) *21 3 , nibus Corp..No pari! 30 Apr 8| 431 3814 Jan 
*109 6 | 6% Bul 6! ‘ 320 | New York Dock... . o Fens 37 
afta fat ul Lat af eS abla’ af tae at | ie ea eee) of Ae beet i an 
*50! 1 54 coon Lat ED . asoult ee an 
. wf ae 63 SS dann, tad dab | WE tates ek Ws Os iby ster a] igo “naar 120 Apr 
3 _... §4le} 200) N Y Lack & West Ry Co__1 
at; 2m] 2% 2% 2m onl an aml 2 9.500 | 0 Y fe Be eee ee) 8, Ari 6 Ma \pF 
ot lg 9 ot *1g a 2 2l2 212] 212 21s} 2,500 | Conv pref & Hartford. --_100 loMar27) 1% i a Nov 
1 erred ....-..--- 1 Jan 
PoP ee Pe ee ey Be Piaseaweniai jtte'd hse io 
2 1681g 16812|*1 8 72 130 7% k..1 83, Apr 8| 161 lp Jan 
109 109 | 109 109 | 108° 2|*16712 170 | 171% 172 \*16712 174 % preferred. _... dol 70 4 614 Jan 1635 
19%, 19%] 19% 201 108 | 106 107 |*105 106 | 106 700 | Norfolk & Western.._.___ Apr 8] 8912 Mar 90 Dee 
° 8} 1853 20%) 201% 207 10612} 310] Adjust 4% preferred... ~ 100] 168 Jan 25} 195ig Mar 1 Dee 
5533 55%) 55 6551 4 8} 201g 21 20 2012] 36,600 | N % preferred....100| 106 Apr 1 's Mar 10 198 Jan 
131g 14g] 1312 14%] 12 4] 54% 54%) 55 55 | 55 55%| 2, orth American Co tol 1 pri2] 111 Mar 16 110 D 
on” asl an” Gael coae cel oe ed ee, Cd cee, ae 2,100 | 6% preferred series. -- ~~ oe Al Se re 2615 Oct 
7% 68 7g 8° 2 8812] *85 881g] *B4le SBie| “8412 SBl2 57,200 | North Amer Aviation. _____ 1 5473 Aprl2] 57 Jan 9 5712 D 
10512 1051 7% 8 8lg 1 2 ai ----.- Northern Central Ry Co___5 1253 April) 19% Jan 3 E+. 
"3088 ital *30% 32 | 2 gel sgo1r (51% #10514 108 "| 106% 1055] 400 Northern Pacifie..-7 100 tau an re 
34) 2% 3] 2 8 *30\g 3114] 30! 30! ‘D Pow Co $5 t 1412 Jul 
#30 % Big} «Big 8 30g 40 | Northwester eave a 107% Mar f ow 
Te] 6% 7] eu 7 2, 35| 35° 36%] #35 30%] *" 20 Norwalk Tire & Rubber No per par Sots dan 18 35 Sept 
151g 16%g! 1553 171 7g} 7% 72 ae J 
4 16) «184! 18 1 4 7l3] 7 73%] 27,300 | Ohio Ot Co-__-_--_T. wy 39% Jan 1 ; oo 
“708, 110° ope Rs ie 14 | 14% ~ 144 are —~ ey ,800 | Oliver ae a ots jan 8 tate —_ 
a) ee ee ee 108, | *99% 10912}*100!s Osa 00% 10914 — 32% Feb 
eR We Me a DO = i es tia aes 19% Nov 
al mel msl eee *140 142° 3 8 Sig Jan a ha 
* 5% #8 81 271 ov 
10% 7 Tole tor *16% ¢ =e 42 33 a ona a’ 144° > — ane 
* 
a i he fT Ri i 2s 8 bate Jan 154 Nov 
50° e--< = ~---]*11614 _.../*11614 *116% 43 tl 43 2215 Jan Nov 
4 4 4 52 50 3521s] +53 Bay 54 ra wo wend 45 Jan 221, Aug 
21g 2 21 os 3% 4igi «4g 43g) alg hy rth 11612 Mar 25 11 
11% Ills) *11% ae 24 213) 2g Qtol lg igi * ge 44 Jan So Apr 
ue aig ous vga] ss xz euiie 1a] 208 14a] 1th 13 7 Mat ar aes 
9% 9%) 9% 9%) *9 4 | *3% 44) *%37 73 Jan 
10 | * 4 3% 864g Jan 
rf rt 271g 28le] 28g 28% tA ae, “ 12 | *10% 11 S = r 2115 Nov 
i tel ee a ee el oe SS da'] 43te a3ie 12% Mar 1 a Duty 
11413 11419]*110 91g = 1 97 97 10!e 101 43% 4312 34% Mar 10. 15 July 
181° 151 f*150% [160 8 | deety ta0 “115 119 e118. 121 ©. Ma Xs 43ig Dee 
17 19 | 17. 17 ole’ -sg-| 150% 180% 150% 150%|*150te ifs Mar 11 io7 Jung IP 
- 7 "17 20) %17 20 100 | Pac Tin Corp (sp stk)_N 100 151 Feb 20 713212 M 149 Nov 
Bid and asked prices; no sales on this eat 25% Jan 7ii 17% > 
day. { In receivership June 
- @ Def. delivery. s Newstock. rf Cash 
sale. # Ex-div. 9 Baritts. {Called for redemption. 
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Reco rd—Continued g | Range for Prectous 
rk Stoc Since Jan, 1 Year 1938 
New Yo Baste of 100-Share Lote 
148 Sale STOCK On Basis of Bowes Highest 
Volume . ER CENT , NEW YORK § GE Highest 
RE, NOT P —| for EXCHAN Lowest share! 
D HIGH SALE PRICES—PER SHA hursday ) Friday | the, ers 9 ger care | © per'seaey BP pe aaa ee = 
LOW AN. day , Thur , Apr.14 3} 11% 314 Mar 44 Dee 
day , Monday eg | af og Apr.13 © oe eave | es Pac Western Oil Comp ---- 288 7 ‘aor : 168 ~ 4 - ee > Feb 
Satur . per 00 Car.... Apr 20 4 2 Aug 
Apr.10 rT share 1014] 7,1 kard Motor 5, 1053 6% Jan Sept 
Apr.8 share | $ per 1] 101g 4 0 | Pac Corp....- Apr 1 5 1 Nov 
per share | $ per Ig 1014 la] 48,00 er Airways 5] 5% llg Jan 6lig 
per share | $ per share JF ls 101g ioe Sie 3 2 1315 5,300 oo Petrol yo Fost 5g Apr at 6012 Jan 4 om = te 
*f0" “10% * 0 ee hae 121 12%9| 121 6 | *3u | om 9,300 | Panbandie 0 Ines NO par Qo Jan 27| 104? Feb "al *5ae Mar 03” Des 
3 | 10% 11% 2 #5! 23 73} 9, affine Co Inc...... 10014 141g Jan Mar} 1 
3 3ig ll 1078 *5ig 57g P th 34 100 | Par. 7g Apr 10 4]| 65 July 
1034 6 5is 3 4 4115 67g 10712 Jan Mar! 13g 
11118 *5lg 584] *5lg 3 % 6 Og i 4ll2 4 80 Apr 10 Jan 5 6% =_— 
Sig lg x. 3 asl sad a8] 243 2 % April) 13%, 5]| 16 Mar Oct 
45 *30 10 734 26 Jan lg Mar| 338 
% % *43 0 «45 *43 2 |* 102 81 Apr 14 3 llg Oct 
poet 73 8 18 23g Jan 4233 
one 10012/*__ - - nas nor One 72 9 +30 x ° 1} lig = 1 43° Mar 2) on Mer 2112 Ons 
7° 71s 6% 7M *75 «88 | *80 8%! 85g 8% No par} 36 Apr 10} 19 Jan 3 1 Mar| 2% _ 
ha & "By oY seach o18* 5 -- es hy * 4.400 | Parke Davis & 6 -8-50 “150 Jan 26 = oo ee july 
8 191g 112 39%) 4, ker Rust Proot Co... - par 11 Jan Mar, od 
o° apt a5 a6] on 11g | 155 el tan ial aaen | Bee Transporta'n_ No 5% Apr 10 re eae 
19 19 I 15g} 11g 15g 38 | 39 12] 14lg 1414 :200 | Parmelee ----N0 par Apr lo) 11% 3} 41 M lg July 
Il 371g] 37 141g 141 Zig} 2, Film Corp... 9 5712 Jan Mar] 85ilg 
lig Ig 37 | 36 lg 14lg} 14 2is} 2 21,000 | Pathe EnterprNo par Apr 10 14/| 55 1g Jan 
3614 12ie} 131 2 2! 8 | 21,0 tino Mines & Tr} 48 88 Mar ec 212 
ae 14% 11% 12!2 1% 1%} 1% 71 714 8% Hg 9%) 5,500 howd & Ford........ We per a 8 1% Jan 16 * Mar Ste cup 
1212 Ibs 15g 1% 6 6le 634 Qo 5g i 51 600 Penney (J C)_. __.._- 10 % Apr Sig Jan 6 21g Mar| 30 
5 ie] 5% 6i2 9 935 98 é | 49 49 oo S2ig a Penn Coul & Coke 8 Re: ood 3 Apr a 33 ° Mar 8 te Mar| 15% Nov 
9 4 48 | *4 793g 8314 1 Cement... 19 Apr 1g Mar 1 
9g 2 48 487s/ 48 78%; 791g 1s *% 0 | Pena-Dixie A...No par r 8} 16lg 120'g Dec Jan 
s 14 77% 7 #34 \y] 4,10 v pref ser wy par| 12 Ap 4 Mari15 ar| 241, 
Tae Pate 74 7 6% me 7g a Sie *314 oie espa! p a fh mf. £.. Corp vte ha par 123, y +e ee a8 108 Mar 115% Dec 
1 4 31 ‘ lo oe Ee eagnoene WEE M 9 Mar ar 
3 +, SP a SE 20's 124] #12" 13%, “122 35.100 Pennsyi van Stores. __No per lid Apr 8 116s Mar "6l| 22% Mar “Ot July 
20 12 123 =... 1g 16%] 35, les Drug red... 100 1 1% Mar 
191g 201 *11%, 13ls 12 : *122 “a0 1 1753 1614 Po ee 500 | Peop mv preferred. . 30le Apr l ly Jan 24 % 17% July 
aatz | teats tasted 1a2 ieee Ne rel oka opel ona” a7 Ol ene oS Ke --- esi “se 7|| _5i2 Mar 
: 12212 12212 7 17 | 17!g *24 0-257 113 nies GL & 100 2 17 Jan 733 Mar 
#12215 ____ 3, 16lo} 157 *25 29 113 |*111 3,200 | Peo tern. 753 Apr 8 Mar 10/| 17% 38!g Jan 
17 | 15% 453 2455 *111 lg 33 , Peorla & Eas ea 8} 41 15 Mar v 
iu 35 a te Sis Sat 33 | 38 Saad 32s tel aes Pere Marquette... is Apr 8 10 Marie oe Marl isi Jan 
1i4 114 314] 30'2 31%) 3 21 | 9 ‘700 | 5% prior preferred. --- Jan 18 10}} 7 
B14 31%) 30% = *2l2 a obs 1012 9% 9% #221» eu 770) oe “Geib Si dea? °% i Apr 10 y 14) 4% Jan on Nov 
"Te i I 23°] oo 24 SS US | os to | 18 18 “3,600 | Petroleum id of Amer par oe aerial aan gen) it er *S i 
is | isk 20 | ies 39 | 30 Fee es 198 Rl Den Cae a] dt 7] 4 rebel 60, ‘Aoy Nov 
1 *15l2 18 75s 7% 4 63 658 8 34] 21,20 Iphia Co oo a 75 an 2 Mar 14 Mar 53 
*16 «18 ie 75x *61, Gls 234] 3012 30% we a eee No lig Apr 8 27|| 2% 1 
753 6ig 4 31%, 32% 3914 ferred__ 50 2 27 4 Mar lg Mar 
7% 68 ae 6 7s) B3lle 33 38 | *37l2 -~- | . $6 pre id Trans Co.... 3 Feb ag Jan 6 ‘ 143% Oct 
64 634 4 3010 28!g 307s 371> 3712 38 81 *60 79 ee 20 tPhile R Rap RE sil ey 50 14 Jan 4 3 75\4 Mar 14414 Oct 
ars 29 le 371s 3 ¢ a le 2 7% preferred. ‘0 par 10} 10312 Mar 114 June 
2814 2912 *357, 3712] *3612 * i an sii 2 *112 140 dC& 1__-.N 0| 8312 Apr 54 Mar 1 84 July 
- Sa. a, ee *D | ait “2 | “Fie os oe 781 3.000| Pale a men Some h.- sael tae ae 1 PP eT 
- 82 |*.... *llp 2 3%| *3% : +1, = =agf 3, 0 | Philip Morri ries A...100 23; 7 Jan 32 Sept] 5012 ul 
_— *Il, 2 37s] *3% #14 14 8914] 8,20 conv prot se 3 Mar 1g Mar 23 44%, July 
llg Ile 31, Bla] 33, ; 14 3g 88lo] 8714 Pa 5% Corp. ..No par 30 Aprl0| 32l¢ Jan 3|| 27% Mar 4 
34 «63, ‘ a l4 14 4 87 871e| 87 140 !*130 140 | -. 600 | Phillips —*s Pct 11g Apr lO] 433%, Mans. 2° Mar 43 July 
ee ee ee 86 | 30 140 |*130 *3 Bg ‘ 7% prefe:red_.. -.No par} 314 Jan 9} 3% 5|| 30% Jan 
8312 135 |*13 33g 20 Petroleum -. eee 451g Mar 1 Mar 
83%, 87 #125 135 1*127 #33, 3% 34 0 |*25 40 400 | Phillips RP Gece pea» 36 Jan 3 ‘ Mar 14 4 2614 Nov 
*125 135 (+1 ; 34 3% 40 | *25 4 33% 335s) 16,: <4 balg — lh peepee 100 4 Apr ll] 8B, 27|| 201, Jan 
3ig Big 40 | *25 an al an ee erred -..~-~-- 191 a1, Apr iil 250 Jen 39 Oct) 52 
3% Bie 30 | *25 40 3Zlg 34 , Big] *212 30| Pret conv pref... 2312 Apr Feb 3 90 
; 30. 14 3255 #212 8 43 e Oll 8% --25 27| 44% 90 July 
ee 1% 32%] 31%, Blo] *21g Big 40 | *40 14] 1,200 | Plere Flour Mills ....-25 3514 Mar iow ia Mar| 7ig Jan 
32 = 33% "* 3 | S212 diz 40 «42 | «40 71g} *612 714 "900 | Pillsbury ys mas ibpwabecelpnt Bsc Jan 4|| 3% 35 Jan 
‘ 9 71g 7s 233, lil Co of 0 “9 8} 5 1812 Dee v 
oaig 3 *39 = 43 |: 39) 8 i ae 353 23%] *23 1 ---- | Sure C & St L RR Co.. 212 Apr 2012 Jan 5 %s Mar) 94 No 
#34 43 39° 655 6% «6 le #235, 24 2353 1 te Mtacattad + tee deomenge Pitts C of Pa..... 12 Apr 6 to Jan 11 37 75 Nov 
; 65s 2312 2312 *35l2 : 115 | -.- ttsburgb Coal - 31) 712 41 Mar 
6% 6s oan 24 231s ie] *3512 3912 115 |*...- 11! 1,400 | PI preferred.......- 4 Mar 67 Jan12 June] 174 Mar 
23% 24 ad Ble 3910] *35l2 3912 ae eeg= 3 * 25g 3 900 6% ke & Iron Corp No par 63 Mari6 173 Apr 5& 145, May 94 July 
we ee ee i 2te| 73% 2%) 73 14 | *12% 14 100 | Pitts Coke fe ete cores tae) 305 “gen & 94 Jan 5|| 4% 3 
itd “im Sal “Se 3? 4 14 | *13 Ig] #453 Sle em Weonin gtd pt 100 April] 9% “1 get Aanl os dae 
o--- ; 2: 23, 12 | *12%, *45g  5lo 2 ae Ft W & Ch No par 5 101 14 Jan 2012 Apr 
3° 13 130 13"| 13 le] #455 Bile 65 | *45 533 | Fama atee oT gt’ oe al as Bus 2 Apr| 30 July 
13° 13 a Bul *4% Sle 65 | *45 he Ma ryt wei Co....No pa Apr 4 5j| 1lig 5 
See Bae eB a Oe aes gt reed 15] $088 dan] 25" Mab] 4, Jan 
2 ls a re ou] seis oat 28 40| 5% pret class A- jor prefl00) 22 Apr li] 15% Jan, 3 sa uly 
ote Bil Ble 7| Ts 7% 2° 23'| 22° 2312 15 15 10| 834 ugh & Wert Vac. =100| 7 Jan 4] 3% Jan_3|| 15" Mar ire 
+ ‘ at 4 an ! 
We 8 | Ts 7% 23° 24") 22 15 | 315, 16 "221g 24 930 | Pittsburgh & West Va. mes] 1714 Apr 11] 22t2 Jan 3 . ee 16% Deo 
*22 ° +1255 16 ‘ 26 | *22l2 8 8 300 isto Oe ~ 61g Apr fon 8 
*125g 16 #22 26 *22 Sig Sig 4 : *ly 7 3,200 | Plymou k Pocahontas No pa 8 Apr 8 16% Jan 6 llg Mar lig Jan 
22 (22 ‘Ge a tlie +i by * sig] 17% 177% 200 | Pond Cree --No par lg Aprl0| 214 17 1g Oct 141g Deo 
714 #1, * is | 18 8 Ip 6 ly Co class B... lls AD’ % Jan Mar sd 
74 8 4 + 17] 18° 18 *6l2 Tigh = Giz 400 | Poor & bageeennes 4 — lr thr Jan 5)) 4% 141g Deo 
+1 4 171 17144 1712 ,: 73, 6l2 s 83% 9 5,4 Porto —_— ..No par Apr 10| 145g 5 41g Mar le Dec 
~ 17% 1712 7%| *6 7, Dy {1s} 1,200 | Porto Rie-Am Tob el. 1] 614 Ap 1412 Jan Mar| 4213 
17% = 18l4 *6 7igl *6 73) 8% O94] 8% > ie a ii on Car Co Ine... 744 Apr 1 2 Jan 5|| 13% 59 Oct 
*6 8 é Big 87% , *1ig 2 #3, 12) ---~- 0 | Pressed Sve: Sl cei mnaiilh Apr 10} 4312 14|| 3912 Mar 12214 May 
8 5g lle} *1ig Pi *3g 1g 71s] 18,80 conv Ist pref.. 50} 18 14| 57% Mar 14 Nov 4 
8 Bl 11 ll *3g Ie 8 71g 2 100 5% 1S BIE ccenccs Apr Feb 27/| 1 351g Jan 
1 lig 4 o lo 77 75g 1 8 conv 2 -No par| 505, 15| 119% 25 Mar Oct 
a a eee Be Si] 6.00 | mrosir & Gamble,-ie eh 10, Heb aT] Mir] 1088 Om 
63 «7g *7 ‘ 74) *7 22 * *22 «624 aBit 513) 50 tas 1.700 5% Corp of N J..No 103. Apr 10 122% Mar 27 4 8 Apr| 134 Nov 
S* ool as gol oo iste] 143% 118. | ana ti9e Aine "33%| 7/100 | Pun "pestenses.....-2.¥e Too] 115 Jan 4 ee tar all 153 aor! 163% Des 
20 20 5lig} 51 Site 1121p 113 | 11212 337%] 32%, 33% (600 | $5 preterred......-. -- 12912 Jan 10 Mar 9j/ 13 117 Sept 
5034 11312 : 33 33% 14 10314 6% preferred -. 400 8] 159 112 Jan Nov 
5lig 51% 113 113 - 32, 33 3 10314 200 G 06. cceucce 148 Apr ly Jan 19 3912 
. 11212 3212 4 103 10% 116 7% preterr .-. 100 7] 117% 2153 May uly 
cote Ber tog Oe o1ag 117 fe1nate 116. [9113 2%) ...... Ore a Cnn pi bio pel 118% baer 39% Jan 4 4 May} 1312 J 
Bllg 315s 103° 103 |*102 yt *113° 117 one " 13234|*129 os "766 8% El & Gas pf $5. No 7} 23 April 11% Jan 3 8i4 A 984 Jan 
: ‘ ¢ Ser 1 pr 
10412 106 1173g 117%5|*115t2 i “#129 133 = 150 | 149 othe 100 | Pub en dbecwkinns No pa 7 Apr 8 901g Mar 29 oas June} 8812 July 
132 136 [#130 139 [e128 13 i teste ssmeleiia 2614] 13,100 | Pullma (The)..-..-.. woo] 83 Jan 23 sole Mar ill 72 Marl 1512 Now 
*132 135 150 150 | 150 15012 114 115%)*11 2714) 25 2614 21,500 | Pure Ol lerred.........- 72 Apr 12 614 Mar 11 e| 16% Jan 
1514 26°s| 2612 2714) 25 7%) 21, 6% pret = 100 26) 1 9 Jun lg Oct 
115% 115%4°113%2 11541114 1 ml wt rel one ral 7 6 100 @ conv pretersed.——_ 12" Jan2i| 13° Marl ee an” ae 
115% 115% 24 26 | 23 ty oo oe | 8° 86 | *75 721 500] | 5% "Bakerles..----- ae 10 12, Jan2 Sig Jan 4 4 Jan De 
23% 25 7 74 7 61, *78 871s a 721, 72'4 Ht i 5,700 Purity State Oil Ref Gorp_ 1 5, Apr — + Mar 6678 6 
7 i 86 | *78 8614 72 72 | 72'4 1353) 13 Li 200 | Quaker ft Amer... wo our wocccse col woe % Jan 5i| 3 5% Jan 
86 74 5g 13%) 1312 1355 14 Ile Radio Corp o Ne , 10! 67% 1% Sept 
nan fee 7412] 74 oy gee Stee ota: ate *10% 96,800 ferred B....-- rl 5314 Apr 2% Jan 5| e| 24 
5 Be Se dan ats *10!g 1112] "1012 64) 5% 6 seg) ne pret.-No bar ose Sf oe a 2412 Jan 
12 1212 *1012 1112] *10 =A 1l2 6 64) 6 100 | *75 100. ~ 2,900 $3. 50 -~OrpheumNo par 1644 Apr 4) 2214 Jan 3 Sig May 291, Jan 
e? 3% Big ses om" 100 * “= > "@ —s - _ 12,060 seetasies Manhattan. Me wm St rr 4 7 23a Jan : 10% June a Jan 
75 55 3 17% . 1 400 BRO. sco cctencces a5] 16 18% Jan Mar a 
*75 100 | * 1g 54%! 54 1% 1% 161, 1614 a Y ~  qumneerene: ly Apr 8 3i] 18 2712 Jan 
5314 %) 1 4 17 %| 1,200 ---- 50} 1014 2512 Jan 314 June . 
531g 5412 i llp 1% 1710] *1614 , *83, 9% 0 $2 oubbeaall 12%, Mar 31 Mar 13]} 13% 6jg July 
lig 1% 1655) *16% e* seit *16i8 sen] 36 Reading... .--.-- --fol i? Apr ill Site 1 Mar 
lig 15 *16io 18l2] 165, ts 1614] *15l2 we | hee gy - 50} 17 Apr 5ig Feb 1 lg Mar! 58 
14 1614) *1612 Sig Ble 1g 1612] *16 121, 121%, 100 oe eee —oooes 3 April ar20|| 34%, ll 
area aes ata eee Berea Geel nek Se Mar 1 dul 
1 8 lp 25 2 "| *1612 00 repre 7 an 1312 
10% 21 | 2018 25 I? i7°| ine “3a eat, Ble Fv Fees Rels (Robt) & Go Ist ore 100 "4 a 186 oon a a” Tees 
21 2 *155% 193%) 1 31 3% 3% #35 *3 oe le Stores Corp... ” 9 10} 171g Jan 4912 May 
*155g 197s 314 Bly 3 50 8 *400=— «BO +63 8 *6l2 ~ 2 - 500 | Reliab DASE GO. acasecass 10% oe st 751g Mar 15 ~ Apr} 69 Nov 
ot te * oh... 7 ce he oe Ce a ft 100 nae nae RO oan o nee $5) 71 Mar 1} 72 Mar 15 1 Deo 3% Oct 
“Seas | *0is is] “612 7° "O° 9 | ata 1112 11% 11%] 9,500 n Preferred, with War Go-=100 OO Mer 31 25% Jan 4i| 11% Mar] 78a Nov 
6l2 *810 9 1 lig 2 72%) ...--- Rensselaer asta . 10 Bi] 301, le Nov 
os 7 *Sig 9 oa 113g} Liig 13iz) 72%) *65 10 r Car-..... r| 12% Apr 70 Jan May, 7712 
7 65 6712 Keo Moto No pa ~ 5|| 38 Oct 
*Sig 9 10% 11's] 10% 72%) *65 72% *60 671s] *56 14] 10,200] f lic Stee: Corp... 100} 43 Apr 11] 71 Jan 7% Mar Dee 
ll 1112 *65 724s) *65 4 *60 6712 = 14 lig 4 88,700 | Repub preferred... ..-. 42 Apr 20% Jan 5 Mar| 382 
‘ 444) 88, 6% conv fser A. er r il 4 Bi] 17% 
*66 723, *64 6712} 60 | 1 lig 143 15% 141, zs 500 © conv prior pre 95g Ap il 40!1, Jan 65 Apr 85 
te at | ade atl ak 46 ds] *45 52] 243 St 5.700 | Revere Co 70 Mar 30] ZitaMar 15]| 65° Ape 17% Jan 
f 127% , ‘ 46 a “| 44%, 8 11 ’ 31 10 Sept 
13% 15 50 46 lo] 447, 45 11%} 11 291 40 49 Mar Jan 4 
43 45 “33% 44 42 font 1053 11! pth 23 *18 ra + ns 753 Apr 10 as * aoe 13 7712 ee 1244 July 
44 45 101g 105, P 953 22 4 *20 22 +62 4 70 *60 |e ate Metals Co ...Ne pai 78% Jan 4 11% Jan 5 453 Mar 4612 Jan 
anew a 0 6701960 (70 *4153 50 | *41%s 8 | 2,400 were preferred ... se An itl 45° gen 4 ae Jan} 581 Jan 
“62 71 | 4% 50 | $305 50 -- rm 9” sail 79 86 3,700 | Reynolds i) Tob dias B10 34 Mar 8} 58 Jan3l 5 Aug o% Nov 
*41: 8 s 57, ’ = | geben. Toe rag. 5 uly 
F415, 5e 8 8 *79 57g 5 8 ——: yes "See an 7 131g J 
84 8% 7! “ 81 82 ~ 6 5% : 37 3714] 6,300 Renae, Elec & Pow. ” 65s Apr ll 10" _ 7 71g oat Jan 
BM *82 = B4ilg — i 36%| 36I2 3 55 | -..--- ine ¢ Westphal Ne par rilj Og 3|| 149 M lg Deo 
#82 a 5g 5% sei ee a Rh ‘e'd Ol seo per] 64 Ape 1} 16ig = 4i| 13 Mar ox Jan 
54 36%) : 5 | *53 ere: orga 20,500 | Rie tal ety i 4 34 Jan 
lel 3512 55 a, 714 ter Den Copper Mines il 
= nies a ne Hg oh “tis Fe] Tie p+ re 1b aid Co tihe) Ne pat =e {| aoa Jan 3i| 2612 May “tm July 
ene sagt Ste. 7 my 1, 612 Big 14tg] 1, hero — 14 Apr l 4 3% J 
aaa? faa _ 7 “~ 7 6% 6% 3g 1453) 13!2 | 1,500 | Ru RR 7% -10} 27% % Jan lig M 
Sts Ole Ble 15 ‘| #133 con| 21 2ite “Nn te] 500 Ss Joseph Lead ..------- 7 PT. 2 a 1% ms duly 
13° 14%] *13% 14% {sis 19%q| 20 me ee 30” 31 "$00 | $8¢ Loule-San Pranciseo--- 24 Mar22] 34 Jan 3 3% 20a, Nov 
*13 2 20 7 ~ 7 3212 2} 90 erred -- ~~ ---.. 100 proces Bie «ogi 2M 
1912 #3 7g 3014] 3012 *3%, 1 6% oe — 6)| 1 Dec 
20 20 m % 4 : 3014 . lp 1 900 is Southwestern ee ee ne i] 395, Feb 8312 
28" sis 281, “2 " “ “1” 135 “a” 2s 1% 2m]... : 5%. geeterred....-.-- No par sate San ‘4 1071 Mar 11 % M 108 Nov 
1 . a. 24 a. sor ~~  —- peaeeeet 1 2 ar 
~ 1 1 ote ote aa a 25 one 33% son 31% es * | 5% preferred... er A 2 -= a 112% Mar s A 19 
*2iIg 7 9 31% 4 90 6% preferred.....-. ~-"100 il 1 
*2ig 255 9 1 31 32 90 | *85 190 erred__..... 10% Apr 
Of 27%, 30 90 | *85 101 102 270 7% pref ----No par 
“Baly 20%) 28% 30 | 27 a a. seat, 110 | 110 11's] 600 | Savage Arms Core Called tor redemption. 
Osa, 1061 105 108 | 100 102% 10912 10912/*109%e 11%] 11g 11's Ex-div. y Ex-tights. § 
BOON 308 4 109 ee I *illg 12 | 11% rCasheale. £ — 
109 105 111g] 10% n New stock. 
121g 11 bs very. 
*12 ; i ership. @ Def. deli 
sales on this day. 
Drices; no 
*® Bid and asked 
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2226 New York Stock Record—Continued—Page 9 April 15, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangefor Prestous 
_* ne Seances eae nT for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
Apres | Apr.10 | Apr. 11 Apr. 12 Apr. 13 tpr.14 | Week Lowest Highest Lowest | Highest 
> share | $ per share | $ per share | $ per share $ per share | $ per share | Shares Par per share | $ per share per share|$ per share 
ad 0) 13 11% 12%q| 11% 1212) 12% 13%) 13 13%) 12% 13% 11,900 | Schenley Distillers Corp-- -- - 5 11% Aprl0| 17% Mar 9j) 13% Sept 271g Jan 
69 70 | 67 71 | %67, «+71 | 69 = 71 *68 70 67 67 400| 54% preferred_-.----- joo] 67 Apri4| 751gMar15j) 62 June; 85 Feb 
le lg 3g lp “nq le lg lg 1g le 3 io} 11,700 | tSchulte Retail Stores-- ----- 1 3g Aprl0} 1 Jan20 1g Sept 1% Nov 
Aig 435 B33, lo} *41, 4% 45g 434 45, 5g 47g 47) + 3,400 8% preferred..-------- 100 3%, Apr10| 10!2 Jan 25 3 Mar! 10!s Nov 
45 45 ABig 45%) 45 4553) 4512 45%) 46 46% 453, 45%) 1,500] Seott Paper Co------- No par| 45 Apr 8 Mar 10|| 34% Mar| 50% Oct 
*114le 11612) *11412 116 |*115 11612|/*115 11612}*115 11612)*115 11612) ------ $4.50 preferred ----- No par| 113 Jan 41117 Mari7jj 11212 Dec 113% Dec 
12 Ig lg lg l2 le 12 *l2 53 lg lg} 7, tSeaboard Air Line...-No par lg Feb 8 % Jan 5 1p Jan 7g Jan 
1 1 lig 14) *1lg 1% lig Lite 11g 11g} *1%y Lie 900| 42% preferred-------- 100 1 Apr 8| 2tg Jan 5 lig Mar| 3 July 
161g 167%] 1612 1644) 16% 174;| 173, 1734) 17% 18 1712 1712) 5,300 | Seaboard Oil Co. of Del-No par| 16's Apr 8] 22% Jan 5 15i2g Mar| 2712 Feb 
Zig 25%) *2ig 2%) *2l2 254} *2io 253) *2i2 253] *212 25% 200 | Seagrave Corp--.------ No par 2le Feb 21 3le Jan 6 2% Dec 5lg Jan 
615g 641s} 6014 64 Glis 6412] 64%, 66%] 651, 66%) 54% 65% 22,000 | Sears Roebuck & Co...No par 6014 Apr10| 771gMar13|| 47 Mar 801g Oct 
12ig 12%] 12 1212} 115% 122 12%, 13 1314 13%| 13%, 13%| 12,100 | Servel Inc----.------------ 1) 1153 April] 18% Jan 10 9144 Mar} 18 July 
1012 12 103%, Ills} 10% 11 11% 11%) 11% 12%g) lig I1l2 3,200 | Sharon Steel Corp- ----/ No par| 1014 April) 21% Jan 5 10 Mar| 23 Nov 
*52 601g] *4412 63 |*---- 80 *55 80 *55 60 SEBle BT fj --vncs $5 conv pref_..-----/ No par| 55 Apr 6 69 Janill 4514 Mar| 7012 Nov 
4 4\4 4 4\4 41, 4g 43, 4% 41g 453 41g 41e} 9,000 | Sharpe & Dohme------ No par 4 Apr 8 7%, JaD 3 ar 914 Nov 
#44 45%) *447, 50 447, 4475) *44%4 *447, 50 | *441, 50 100 $3.50 conv prefser A.No par 447, Aprli| 501g Feb 16 36 Aug| 4912 Nov 
8% 9 Blo «87 s 85x 85, 9 9 9 85, 8% 5,100 | Shattuck (Frank G)...No par 8 April) 11% Feb24 6%, Mar| 1212 Nov 
31% 317%| 30% 32%4) *31% B41o] 3214 B2lo] *3212 3412] *3212 34l2 210 | Sheaffer (W A) Pen Co.No par 28 Jan 5| 36 Feb 6|| 2053 Apr] 28% 
lll, 11% ll Llig 11% 115s) Lill, 11% 113 12 11%, 11%} 4,100) Shell Union Oll_...---- No par 11 April0} 15!g Jan 5 10 Mar} 18% July 
1047 10512'*105 10614! 105%, 105%! 105% 105%" 10412 10514! 1041, 10414’ 1,000] 544% conv preferred_-...100 10414 Apri4| 107 Feb 3ll 93 Mari 10612 Oct 
5 5 | 5 5le 4% 5; 5 5ig 5ig 5g 5 5 4,500 | Silver King Coalition Mines _ .5j 4%, Apr 11 7 Jan 3 4%, Mar 9lg Jan 
18 20145 1712 19 173, 193%] 20% 215, 20%, 2lle] 19%, 20! 16,900 | Simmons Co--.-.------- No par 1712 Apr10| 32% Jan 4 1253 Mar| 35i2 Nov 
25g 25g Zin 25g] *253 «= 27) «8253 2% #25, 2%| *25,  2%| 1,000) Simms Petroleum -----~-- 10 212 Apr 10 31g Jan 3 2le Apr 344 Jan 
*17io 19 17 1712} 1612 1612] *1712 19 *18ig 19 *17%, 19 200 | Simonds Saw & Steel._..No par 1612 April] 21% Jan 3 147g Mar| 2412 Nov 
1812 1912] 1812 18%] 1812 19 191g 20 2014 2014] 20 20 3,100 | Skelly Oll Co--.----------- 25| 1812 Apr 8| 2912 Jan 5 1812 Mar| 34% Jan 
92 9212} *91 94 *92 95 | *92 95 | *92 Q41o) *92 G4l4 200 6% preferred-_-.-------- io00} 92 Apr 8| 9512 Jan19|| 784 Apr 98 Nov 
75 75 73 73 70 70 *70\4 75 *70i2 80 *70\, 80 40 | =.0ss Sheffield Steel & Iron.100| 70 April 101 Feb21 45 Mar] 122 Oct 
10112 102 |*100 102 102 103 103 104 04 104 |*1031g 10412 850 <6 preferred. ------- No par| 101 Jan18 105 Mar 7 91 May] 105 Oct 
12 1210} 113, 11% 114g Llte| *12 121o} 1212 1212) 12 12 1,600 | Smith (A O) CBSP. coccccce 10 11%g Aprll| 1953 Jap 5 13 Apr| 24 Aug 
121g 1212) *12 124 12 12 #1214 1284) *12%4 1244 1214 12% 400 | Smith & Cor Typewr..No par 12 April| 17l44 Mar 11 10 Mar} 1914 Aug 
121g 1214) 1214 12%) 127, 13%4) 1312 137%) *13!2 13% 13 13 1,700 | Snider Packin« ‘orp...No par 121g Apr 8| 17 Feb 28 83g Mar} 15 Nov 
107g 11g} 10% 10% 1012 11 107% Alig} lig 12! 115g 12 45,900 | Socony Vacuum O.1 Uv Inc.15| 10!2 April) 13% Jan 4 103%, Mar| 16% Jan 
#1141g11411;6) 114 1141259) 114%s2 114716) 11412 1145, 1141*22 11412 7114552 1145s} 3,500 | Solvay Am Corp 514% ~f--i00 111 Feb 21)115%ssMar 30)) 111 Apr} 11412 Nov 
lig 1% lig 81% 144 17 1% 2 17 «igi *1% 2 4,800 | South Am Gold & Pictinum..i 15g Apr 6 2 Jan10 lle Mar 31g Jan 
15 151g} 14%, 15 14 14%) 141g 1419) 15 15 14%, 14%) 2,200) So Porto Rico Sugar...No par 14 April) 185, Jan20 151g Dec| 28 Jan 
1314, 1314)*130 137 130 130 |*12712 133 |*127i2 133 12712 12712 30 8% preferred. .--..----100 12712 Apr14| 141 Feb 4 128 Jan| 141 Nov 
24ig 24lo| 241g 2414) 24 2414) 243, 25%) 253, 261s 2512 257| 7,700 Southern Calif Edison..---- 25| 23's Jan24| 2753 Mar 11 1914 Mar| 25 July 
1012 llte| 1012 11%} 1012 115} 12 125g] 11%, 125s) 11 11%| 50,100 | Southern Pacific Co..---- 100| 10!2 Apr 8} 2153 Jan 4 914 Mar| 221g Jan 
115g 1219} 1153 12% llig 13 13 141g] 13!g 141g 1212 13 52,900 | Southern Ry - -------- No par lilg April) 23% Jan 4 5lg Mar| 23%, Dee 
165, 18 163, 1812] 1512 181g] 1812 19% 18 1914] 1712 18% | 24,500 5% preferred. ----.----- 100} 15!2 April) 33% Jap 4 Sig Mar| 33% Dec 
*30 37 *30 37 *30 37 *30 35 35 35 *28 35 100 Mobile & Ohio stk tr ctfs 100} 34 Mar22) 3912 Mar 4 17i2June| 401g Nov 
*3 Ble 244 3le 275 27, 314 314 *338 4 3\4 34 900 | Spalding (A G) & Bros_No par 2le Jan 25 45g Mar 14 214 Sept + Oct 
#43 47 42 42 | *41\, 45 *42 46 *42 47 42 42 50 Ist preferred...-------- 100| 35!2 Jan17'| 57 Mar 16 29 Mar) 46 Jan 
2 2 1% = 2 1% 17 2 2 Zig 214 Zig 2igi 7,100 Sparks Withington....No par 1%, Apr 10 3% Jan 5 2 Mar 4%, July 
5 54 5 5 44, 5 *5lg 6 *5 5,4 *41o 544 700 | Spear & Co_.-------------- 1 45, Apr 1 814 Feb 9 4 Marl 11 July 
1415 1419] 1412 1Alg) 1412 14lo] *13 1534] *123, 1544) *14 1534 300 | Spencer Kellogg & Sons No par 1412 Apr 8} 211, Jan 3 191g Dec} 24 Mar 
365g 3743) 37 384g) 36 3914] 3912 401g] 387%, 40% 381g 393g) 46,900 | Sperry Corp (The) v t c.---- 1 36 Apr 4| 47% keb18 155g Mar| 4933 Dec 
11% 1219) 12 12 11 Alig} *123, 1344) *125, 14 13 13101 1,100 | Spicer Mfg Co--..----- No par 11 April| 18% Marl4 734 Mar| 17!2 Nov 
*41 4334] *41 43 *4) 4334) *41 44 *41 4344) *41 me Lh caceae $3 conv preferred A..No par 42%, Jan25| 48 Marl5 29 Mar! 45l2 Dec 
9%, 1014] 101g 105, Mio 105g) 10% 11g 1012 Ills 101g 1012] 44,500 Spiegel Inc. ...------------ 2 Ql April) 161g Mar 9 614 Mar| 157% Dec 
601, 604; 61 61 61%, 62 *6§62lo G4Ale] 64 6412] 627g 62% 340 Conv $4.50 preferredNo par 60 Apr 4) 751gMar 8 4812 May| 7012 July 
197g 2014) 195, 20 18ie 1912} 19% 20 20 2012} 20 20 2,500 | Square D Co class er 1 1812 April} 301g Mar 10 12!2 Mar} 31 July 
6 61g 6 61g 6 61g 6 614 6 614 6 614] 35,600 | Standard Brands....-- No par 6 Apr 8 7i4g Jan 3 61g Mar 914 Jan 
1001g 1001s} 10014 10014 997g 997%) 100 100 *997, 10014} 10014 100%, 500 $4.50 preferred----- No par| 98 Jan 4 101 Feb 23 94 Mar} 107!g Feb 
lig 1l4 1 Lig lig lig lly lig] *lig lly lig lig 1,500 | t Stand Comm Tobacco... 1 1 Aprlo 24 Jan 4 114 June 3le Jan 
Zig =. 25g Zio = Dg, Zin = 25g «2% 2%, 27% 25, 2%) 7,200) % Stand Gas & El Co...No0 par 212 Apr | 5l4 Jan 20 2 Mar 5ig Jan 
5 55g 5 5le 43, 5,4 6 614 6 61g 5lo 544) 14,900 $4 preferred. ....--.N0 par 43, April] 103g Jan 20 4ig Mar| 1153 Jan 
Ii, 11%) 10% 11 10 105g) 117%, 11% 12 12 115g 115, ,800 $6 cum prior pref....No par 10 April] 201g Feb 6 101g Sept! 23 July 
141g 15 135g 15g} 14 15 155, 16 15% 16 144, 15 8,000 $7 cum prior pref....No par 135g Apr10} 241° Jan19 13. Mar| 28 July 
26 261g] 257g 261g) 2514 26 26 261s] 26 26%) 25%, 2614 16,000 | Standard Oil of Calif...No par| 2514 Apr 11} 301g Mar 14 251g Mar| 34% July 
24io 247g) 24lg 24% 2314 2414) 24 25 25 257g) 251g 255s) 14,500 Standard Oll of Indiana....25 2314 April] 291g Jan 5 24% Mar| 35i2 Jap 
*45 525s) *45 525g| *45 525s) *45 525g] *45 5lig) *45 525g __. | Standard Oil of Kansas - ..-- 10| 50'4Mar20| 5053 Mar 9 3212 Apr] 501g Nov 
43 4419} A2ig 44 42%, 4414] 45%, 45% 45 4534) 441g 447% 33,500 | Standard Oil of i Dennanede 25| 4212 Aprl0O| Asli, Jan 3 3934 Mar| 58% July 
2014 21 21 21 21 21 23 23 *23 25 *23 25 tat Starrett Co (The) L S..No par 201; Apr 8} 33% Jan 3 1712 Mar| 34% Nov 
6712 6712] 67%, 672 65 67 66% 6712) 6812 69% 69 69 2,300 | Sterling Products Inc..---- 10| 65 April] 747% Mar 11 49 Mar! 711!2 Nov 
7 77s 7 Tle 7 Jie Zin 744 77, «(Bilg 73, 7x! 9,300 | Stewart-Warner---..-------- 5 7 Apr 8| 12% Jan 5 6 May! 12% Dec 
35g 3% 35g 0 B5g] «2 *3% C4 4 4 37%, «86 7g 37g 4 2,000 | Stokely Bros & Co Inc.-..-- 1 353 Apr 8 614 Jan 3 6 June} 11 Jan 
85g = 93g 85g = Ole 85g 95g 97, 10% 97g 1012 93, 97,| 45,500 | Stone & Webster. -.--.-.- No par 853 Apr 8] 17%. Jan 5 5ig Mar| 1733 Nov 
5lg 6 5ig 55g 54 57g 6 65g 614 65s 6 614) 29,800 Studebaker Corp (The) - - --- 1 5ig Apr 10 8igMar 4 3lg Mar 9ig Oct 
46 48 49 50%) 51 52\4) 54 54 *52\, 55 5214 52'4 900 | Sun Oll.....--------- Nopar| 46 Apr 8| 66 Jan 4 45 Mar) 651g Dec 
*123ig 12419] 12412 125 12312 125 125 126 |*126 127 |*126 127 160 6% preferred. --.---.--- 100} 12012 Jan 27| 12712 Jap 6|| 11912 Feb] 128 Oct 
77g Big 7% = 778 7 77 8 & s 81g x S1x| 7,900 | Sunshine Mining Co_-.---- 10 75g April] Ille Jan 3 812 Dec| 14%, Mar 
22 23 2214 22i4) 22 2234) 24 24 2414 25 *2 2414, 2,000 | Superheater Co (The)..No par| 22 Apr 8] 38l2 Jan 3 171g Mar| 4312 Oct 
2 21g 2 Zig 2 Zig 2 2\g 21g 2! *2 2ig| 12,800 | Superior Oil. .------------- 1 2 Apr l 314 Jan 6 1%, Mar 4\4 Aug 
1014 107%} 10 10%) 10 ll 117g 12 113, 112i] Lllg Lite 3,900 | Superior Steel - - --------- 100 10 Apri0| 2212 Jan 4 83, Mar| 23': Nov 
25 25ie] *25 26 25 25 25 25 2514 254) *24 2512 600 | Sutherland Paper Co- - ---- 10} 25 Apr 8} 301g Mar 14 17% Mar| 32 July 
#73, 1210] *734 121o} *734 1212 #73, lo) *73, Glo} *734 Dl2] ------ Sweets Co of Amer (The)-...50 s Apr 4] 1053 Jan 13 653 June] 15l2 Aug 
1714 177%] «17 1714 17 174 1714 1734) 1733 17% 1714 1734! 4,700 | Swift & CO. ccccceecesees= 25| 17 Aprilod| 19% Jan 19 15 Mar] 21 Nov 
26 26 26 26 25%, 2614] 263, 26%) 2612 27is} 26%, 27's 3,600 | Swift International CC je 25% April] 2814 Mar 27 221g Mar| 29% Oct 
5 5l4 45g 5lg 45, 54 5, 57g 55g 57g Ble = 5le} =6,,400 Symington-Gould Corp W w..l 453 Apr 10] 10% fam 4 4% Mar| 1012 Nov 
4 Ale 4 Aly 4 4\4 43, 4% 45, 434 414 414) 3,500 Without warrants. .--...-.- 1 4 Apr 8 8ig Jan 4 37g May Sig Jan 
61g 6 6 *6 612 614 Glo *6 7 *6 634 900 | Talcott Ine (James)...-.---- 9 6 Apr 8 712 Mar 11 5 Mar 912g Oct 
*35 4019] *35'4, 39 *36 39 *36 4019] *3514 38 | °*35'4 40 ie] ....-- 5%% preferred. -..---.--- 50} 37'4Mar31| 4212 Jan 24 34 Apr| 49t2 Nov 
*5 5lg 47, 5 5 5 *5 Big] #47) | 5g #47, «654 800 | Telautograph Corp--..----- 5 4i2 Jan 26 614 Mar 11 44 Mar 512 June 
4 4lg 41g 41g 4 44 44, 414 43, 4 43, 453] 3,400] Tennessee Corp------------ 5 4 Apr 8] 6le Jan 3 373 Mar} 8 Jan 
35 37 351g 3612} 351g 3612] 365s 38 3734 3914] 374 37% 29,500 | Texas Corp (The) ---.----- 25| 35 Apr 8] 4814 Jan 3 325g Mar| 4953 Aug 
35 37g Ble 4=3% 3%) = 7 4 4 4 4) 4 4ig} 8,400] Texas Guif Produc’g CoNo par 312 Apr 10 5% Jan 3 253 Mar 5% Dec 
27 2714) 2614 27 27 2734) 2712 27%) 28 2814) 2714 272 5,300 | Texas Gulf Sulphur_...No par 261, Apr 10} 3253 Jan 5 26 Mar| 38 Oct 
753 (744 7g 8 Zig «(7% 753 (Bl s s 7% 77! 4,300) Texas Pacific Coal & Oll....10 7ic2 Apri10l 10% Jan 6 7 Mari 1212 Aug 
63, 673] 63%, 6%! 6 67%] 6% Tul 7's 7! 6% 67%| 4,800 | Texas Pacific Land Trust..-.-1 653 Aprll] 9 Jan 6 6% Mar| 11% Feb 
*10 13 | 11% 12 | *12%g 14 | #124 13 | 12 1219] *1212 14 400 | Texas & Pacific Ry Co...-100} 11% Apr10) 2219 Jan 4)| 13 Mar 26 J 
*157g 16 *1519 17le *15 171e} *15 17lo] #1534 1719) *15 1712 . | Thatcher Mfg-------- No par| 16% Apr 3) 21 Mar 16 15 Mar| 251g Oct 
*54 60 | *55 60 , *54 61 *54 61 54 61 *54 61 ° $3.60 conv pref. -.-.- No par| 56 Jan28) 59% Feb 17 53!2June| 60% Oct 
3%, «= 344 3% = 3B Ble Ble Ble Blo] *3% 4 3% «= 34 G00 | The FOll.<cccscccccce No par 3le Apr ll 414 Feb 27, Apr 57 July 
*33 39%) a34 34 Ble B4 | *32%q 39%) *32%q 39%) *32% 39% 150] Preferred..........---- 1 321. Aprill| 40 Jan 7j} 35 Apr) 56 Jan 
2% 3 21g 25 25g 27 3 31g 3 3 *2%, 3 2,800 | Thermold Co. .-..---------- 1} 14 Apr 8 4%, Jan 19 2%, Mar 5%, July 
14 15%] *12% 141g] 14 1412] 14tg 15 | *14lo 16 1512 15l2 210| $3 div conv preferred..--10] 17 Aprl0| 21 Jan 10 15 Mar| 18% Nov 
*l5g 2 15g 15g) *153 2 *15g 2 *15g 2 *15, 2 100 | Third Avenue Ry..------100 lig Janl7] 3 Mar 2 1 Mar} 253 Jan 
3 3 3 3 3 3 *3 31g} *3 34) *3 314} 1,100] Thompson (J R)---------- 25 3 Mar 22 37g Jan 19 31g Mar Ble July 
1714 19%] 17 177%] 1714 17%) 1844 1912] 185 19 1812 18%] 5,200 | Thompson Inc..Nopar| 17 Apr l0| 28'4 Jan 3 81g Mar| 28% Nov 
17%, 62 1% = 1% 17g 7g 2 2 2 2 2 2 3,400 | Thompson-Starrett Co.No par 1%, Apr 10) 3% Jan 4 lig Mar 4 July 
i) Tig 8%) 8g 8%) 8% 9 Sie Sle} 1.700] $3.50 cum preferred.No par| 7'2 Apr 10 1512 Jan 3 53; Mar| 19 July 
117% 12%g} Lltg 117%] Lilt, 11%] 11% 12ig} 12 12ig] 11% 121g} 18,500] Tide Water Associated Oll_.10} 11', Apr 11] 1414 Mar 10 101g Mar| 15% July 
*85 927g) *85 Qlio} 87 87 881p 88le] *87 Q1lle] B8le 88l2 400 $4.50 conv pref. -.-.-.-. No par| 87 April 96 Feb 9 77\2 Apr) 98 July 
ll L1lig} 10% 11 10% Ills} 12 12Zip} 12le 12% 12 1255} 7,100 Timken Detroit Axle. ..---- 10} 10% Aprl0) 18% Jan 3 8 Mar| 19% Nov 
35 36 34%, 35le) 3414 37 3712 39 374 38 37 37 4.700 | Timken Roller Bearing.No par) 34'4 Apr 11] 54% Jap 314 Mar| 5512 Nov 
53g 6 5%, 57g 53, 5% 55g «57g 57, «6 5% 6 | 11,000] Transamerica Corp- -.-.----- 2 55g Apr 12 7% Jun 10 5lg Dec| 12% Jan 
653 7 614 65s 6%, = 634 65g «678 653 67% 6% 653} 10,000 | Transcont’l & West Air Inc_.5 61, Apr 10} 103, Jan 3 4 Mar| 1053 Oct 
5% = lg 5ig Sly 5ig 5g *6 634 57, 6 57, 5%} 1,000] Transue & Williams St’lVo par 5ig Apr10| 10% Jon 4 47% Apr| 12% Nov 
>i. a Pr a a. ee Le | ee oe 21, 233} 5,900 | Tri-Continental Corp..No par 2 Mar3! 4 Jan 5 25g Mar| 47% July 
*74 80 74 74 *717g 801s! *71 80ig| *72 801g] *72 8015 100 $6 preferred. -.-...-... No par| 74 Apri0o Jan 9 77 June} 91 Nov 
3 318 3g Bllg 3 3 Big BIg Big = Bly Big 34g! 2,200 Coal... No par 3 Apr 3 4%, Jan 3 353 Mar 653 Jan 
64 7 6 7 6i2 8 *6l 77s{ *6lo 8%] 61 64 800 | Truscon Steel-_----.------- 10| 6 Apri0) 13% Jan 4 5lg Mar} 1512 Nov 
ee 17. ‘18 165s 17%) 173, 1819] 18!g 19 181, 185s} 10,100 | 20th Cen Fox Film CorpNo par| 16% Apr 11] 26% Jam 4|| 16%, Mar) 28% Nov 
29 29 283, 28%) 28 28 | *28%4 30 293, 2934] *2812 29% 500 $1.50 preferred ----- No par| 28 April) 3414 Jan 5|| 251g Mar| 38 July 
lig 2 lds 17m 1%] «=2igSDtgh «= 2tg SM] 1% «= 24} 1,100 | Twin City Rap Trans..No par 15s Apr 8} 3ig Jan 5 25, Mar} 6 Jap 
19 619 18 8619 17\2 17\9] 1819 1819] *181g 20 | *18!2 20 270 Saal SERRE 100| 1712 April) 30 Jan 4|| 16 Mar 44 Jan 
77g «814 73g «= 88g Jig = 81g x 85g 84 Ble + 814, 9,000 | Twin Coach Co..-----.---- 1 7ig April] %212 Jan 4 6 Mar) 13% Nov 
2 2%) 2 2g Zig ig Zig 2g] 21g Dg 214 2ie} 2,200] Ulen & Co.....------ No par 2 Mar28 Jan 4 1 Mar} 6 Oct 
451g 4614] 451g 4519) *45 47 4612 47 483, 49%) 46 46 800 | Under Elliott Fisher CoNo par} 45'2 Apr 8 66 Jan 3|| 41 Mar) 7012 Nov 
7 758 6% 7 7 753 8 85 Blo 8% 77, 814) 15,200] Union Bag& Pap new..No par 63; Apr10} 12%g Jan 4 75g Mar| 154 Aug 
6512 6712] 67's 69 66%, 6819} 69%, 71%) 7Olg 72 6912 7012} 18,700 | Union Carbide & Carb. No par 6512 Apr 8| 90lf Jan 4|| 57 Mar 9073 Nov 
16%, 1733] 1653 1644) 165, 17 1653 17 167 17 167, 167} 4,800] Union Oil of California. ---- 25| 165 Apr10| 19% Jam 5|| 17% Mar) 22'2 July 
843, 867s] 8412 8612} Slice 86l2 8612 87 863%, 88 843, 861s} 4,600] Union Pacific. ---- ale deen cll 100} 8lt2 Aprilj 104 Mar 4 55%, Mar| 991; Nov 
80 80 791o 79le} 80 80 *79 80 78 79\o} 79 79%} 1,100 4% preferred . ...----.-- 100] 78 April3 89 Mar 8 59% Apr| 8312 Nov 
20ig 2014) 201g 20%) 2014 2014] *20% 2012 #2014 2012} *20%, 2012 900 | Union Tank Car......No par| 20's Mar 28| 2353 Jan 5|| 20 Mar 23'g Jan 
33% 35 34 B54) 33 36 35% 37 3553 36lo] 34% 35% 45,700 | United Aircraft Corp--.--.--- 33 Aprilj 42% Feb 25 191g Mar| 4314 Dee 
8 B34 8 Blo 77g «= Ble 85g Oly 87%, lg 85s 9 | 22,000] Un Air Lines Transport ....-5 77, April} 13!gMar 4 5 Mar| 13% Nov 
16 16 | 16 16%| 16 16 | 1612 1619] 1612 1612] *16 16%) + 1,500) United Biscuit _.....-- opar| 15% Feb24) 18 Mar3lj)) 14 Se 20 Nov 
*114lg 117 |*114tg 117 | *1 14g 117 | *112% 117 | #11212 117 #11212 117 | ------| _ Preferred-------------- 100} 11212 Mar 13] 117. Mar 22)| 100% Jan} 118'2 Aug 
52 53 52 52 52 53 5212 54 53lo 53%) 53% 54le 1,500 | United Carbon par| 52 Apr 8| 65l2 Mar 10 39 Jan| 7312 Nov 
*13% 15 | *13%q 14%] 13% 13%] *1353 15 | *135s 16 | *13% 142 200 | United Carr Fast Corp.No par| 13% April) 20 Mar 13]| 12% Apr Nov 
® Rid and asked prices: no sales on this day. ¢ Ina receivership. @ Det. deli very. »Newstock. rCashsale. 2 Ex-div. y Ex-rights. Called for redemption. 
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: 7 >ER CEN CKS Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — — usw “—- rock On Basis of 100-Share Lots 
Saturday , Monday 1 Tuesday Wednesday , Thursday rite EXCHANGE ‘anenees Highest 
Apr.8 Apr. 10 Apr.1l Apr.12 Apr.13 aw * re 
‘Sper share $3 eT share F per share | $ per share | $ 'S per share $ per 7 share $s bens 10 aay Feb 6 
s vif 23g As lg 34 2 2% 22i2} 23 212) 2 2 301g Apr 10{ 3914 Mar 14 
303; 3112] 301s sia 314%, 33 323, 331e] 231 3212! 30!2 30% 434 Jan26| 7igMa 10 
5 5] Sig 54g} Sig 58s] Ste 58g] SMe 1 5. 414 Mar 31 Jen X 
sds 475] dos 4%] abe 8] 5s Sta] Sle Siz) 254 58s 60 April] 74 Fe 
*69 62%] *60 6233| 60 61 | *6! 62. “63. 68% e. | y +o 314 an i aoe = A. 
310 37 3 35 31 31g 353 = 34 ‘8 4 8 2534 Apr 4 
rt on #25 o7° 2534 2534] 2712 2712} 2612 27 i - 6000 62l2 Apr 8] 787% Mss bs 8% 12% Nov 
oo Ci 6 Titel 2 nel gate naa tit tit 11% 111s| 22'800 | United Gas ee ee oe ihite in @ iiss, Feb 14|| 100‘ Mar| 114 Nov 
} ee 11 = Il 4 4 4 2 te 8 x , 5 preferred .......- o pa 1 
14 114" waNSg 125 | Bldg TES EEO 21S LION me — SS 1,500 United Mer & Manu Inc vte.1| 6%s Apr A. he 3 : 3 Cope 10s Sag 
oe aul se kl 8” 6 St ie inl iu il ae awl aes | Une eee ae esi 11° den all. ata Aol 18" tor 
ie +. A a. BS 5.4 Foreign Gocer...N0 ser] Su Marsi] 11 Jaa & May| 87% Dee 
*6\, 6 s 612 4 6% 2 ; rst preferred . ....-- 
77 77/| *75!2 85.| *75!2 86 ‘| #7512 86. “752 90,1 73 | 2°? | u 8 Distrib Corp. ..... We par} .% Feb1l) tz Jan 24 sn ie i a 
*3g Ig *3g 53 ‘4 8 *% 8 1 51 | *51 5le i 200 Conv | 5 soon 3 10" Jan 3 54 Mar 125g Nov 
5 5ly 5 5 So . 5 Ry 63, | Bis 612} 1,000] US Freight........ ---N0 par on Ae - 113° Jan 4|} 55 Mar] 115 Nov 
mS ot ef” ul a oe “or s2 | 7912 8liz| 79 79%2| 4,300 db a — ~ Seeenee sol 170 Abr 3] 180 Mar oll 162% Marl 173. Nov 
773, 73§ 7 75g 7 fSiq] 5 S a ae es preferred .......... 1 ul 
+170 174 "170. 174 “i7e, tee re * + vit FE wv * 1,400! U 8 Hoffman Mach Corp..-.5! 4 an be ae ~ < ont soe Pe — 
4 4igi 4l, 0 4%1 4tz 5 nts " 5% % conv pref......-.- 50] 23 Apr F iow 
a B 13% 18 "ian is tt 13 "15 ite “Tate 14% 4,400 U 8 Industrial Alcohol- ee — — = - wo — 3 ae vad i Oct 
— &) On ee eS) ee ee 2,200 | U S Leather. --......- o 334 Mar| 131g Nov 
27, 7 «(37 ‘ 37 4 4 4 4 , 6 April} 1053 Jan 4 53g 2 
3% 4 ee ee 7 * 7 | 4,400] Partic & conv cl A...No par all 50. Marl 71 Nov 
> ae 7 3 2 6% 7 6 , 100} 51 Apr 1] 61% Feb 
o? ei” ee ok et ae a eae’ he’ ia Prior preferred... .-.--.. L 13) SS *serish Site band “ame 
"46 «58 | 460-5375] “46 58 | "46 55 | 946 4 37%! 5,700 | U 8 Pipe & Foundry-_—_--- — Se 2% Mar} 7 July 
‘ ‘ 37 : 37 371g 3712] 371g 3914) 3714 37%! , No par 34 Apr ll 61g Mar 10 is Mar 
35%, 37 35 37 350 37 ale 371 a 1 17,400 | U 8 Realty & Imp.....No pa 1 ar| 56le Nov 
32° 33i| 33% 35° 31 san] 34% 36% gise 36% 32%, Bais 131,600 ” 3% lst preierved |. "2100 363, ave it ting Mar 8 4512 a 10915 Nov 
32 3312] 33 35 314 ‘ . . , st preterred __._. Sw 
S81. 90s} S% 91 | 86% 904) 9114 50%] S14 92 | 51 31.| 2:300| 0S Smelting Ret & Min....50 60° Jan23| 6k Mar27|| 265° Mar| 7014 Mar 
501; 5ilg] 49 49 se = oo. ; ‘ 34! 200 PROIEIEG. |. cnn ccastesus 714 Nov 
"6312 65 “oer, Soul Same atte] abe Geil cote 48%] ase 40m 220008 1 S Steel Corp.—------ Ne 790] 108° Apr 11] 120% Mar 11|] 91% May] 121" Oct 
447 46: %8 ‘8 er Cried... -- ~~ -+---- 1 June 
SESS aoa ae EY SS Rh TB ogee koa)" Rl“ eal 
34 “34 33-3312] 3% aoe « 2 20 7% preferred... ..._.... ‘ July 
*44 “<a "as . ~—e ap 7 _ A ou  * _ * Om 3,600 — a cere Me i i0 on Re Fh, New 1018 July 
2! 2! 2 Z's ee ae 5 nv pref (70¢) -.-.- 1 Big Jul 
ee a ix] 118 is] 118 _1%| 8,500 | United Stores elasa Ane oa] IN Ame 8 ease tae itll ay pond ap” Des 
ee Oe a cb) 50%| *421o 50%| ....-- $6 conv pref A_____- 46 pr 13} 12% Jan2ill 71eJunel 15 Nov 
"42 51 | #42 51 | #4215 507%] *42% 507s) #4212 914] *835 92-200 Universel Cyclops Steal Corp 1 7 oe 83% Jan 3\| 48 Mar| 86 Dee 
9* 721 69° 70°] *65~ 691 *66t2 69°] *6614 7014| *60% 72°| 200] Universal Leaf Tob....Ne par| 69. Apr Ss den Sr ee ee ee 
set Sataleaeee, "| oat SiGe beeen eee ce 70| 8% preferred... .--_--.- 100 4544 Apr lol 78 Feb26ll 2712 Marl 83° Dec 
160% 16014)*160's ----| 160% 16014/*160 53 ‘7 S7l2' 54 56 180 | Universal Pictures Ist pref.100! 45'4 Apr 3 1g June] lig Jan 
i. i tteite i: eae te Cee ae 12 Ig! 2,700] Vadseo Sales. ........ No 700 177 ¥eb23| 20"Mar24|| 16° Marl 28% Oot 
le tel lp tg lo 1 i 5 | *1712 25 | *17l2 25 | -..--- Preferred ......-.------ 1 7 = 10} 3014 Jan 5) 111g Mar} 287% Nov 
*17. 24 | *17 2 ‘17 24 mt S 172 194 1714 184! 10,900 Vantiem Corp of Am.No or 1 an 18 351s Mar 6|| 1414 Mar| 36, Nov 
1612 1833} 16 71g 2 om , ‘ ‘ Van te Co Inc....------ ‘ 113. Nov 
oe aia | at att fo 20 sta] 27 io 28 ats [ooo td | MG] Ve SStpetrmed==----i0] 111, Ane il thee Web 24] BF ‘June| 118" Nov 
*107 114 | 11 ese TES 253, 201 &R7e 2h 35% : 1,100 | Vick Chemical Co. .------ -- e| 57 Oct 
36 36 3612 3612] 34% 3512} 35% 36 | 35% te oti 4 me eae pit 4 Vicksb’g Sbrev & Pac Ry Co ef coconnce iol 25% Feb 18 Tate Bene 2514 Deo 
*..-. 80 [*.... 80 |*.... 80 /*. 19%| 19% 19%] #10" 20 | 2,500 | Vietor Chem Works... a oe aon 2 2%, Mar Jan 
Siz 19te] “18i, 19%] #19" 19%] 198% > a 3. *2%, 273; 2,600 | Va-Carolina Chem_--_-.- No par 212 Apr 10 31% Jan 4|| 15% Mar) 32!g Jan 
a os 'l 17° 18-1 17" 18 13% 191s] 19 19 | #185, 19%! 2/200 mS a Pow 86 pret. ._No par 1151 Apr 10] 117° Feb 18|| 105° Mar 11612 Nov 
1712 18 7 j > ; 1 40] Va ow -<- 2 ‘ 4 an 
#11319 114%] 113%2 11342] 1133, a ty Vi Mes Ses Pte th P71 100 Virginia Iron Coal & Coke.100| 1% Apr *| oa 2 Hn pe an 15% Jan 
*2 2%) le 2 *1s 2 iS 6% S4lo 6%) 94% 6%) ....-- 5% preferred ....-..--- 100} 54 ae 120 Jan11|| 100. Mar| 120% Feb 
*41, 6 *Z3lo 61g] *5 6: *43, oe 110-117 |°2888 287 4 ..-.-- Virginia Ry Co 6% pret... 100 wt Jan 121 77 Mat ié6l] 37 Marl 77l2 Dee 
*105 117 |*110 117 x4 = ay >? yA *65 70 67 67% 60 Vielees Detinning-. ...---190 a+ aero 7] 131 Mar 15|| 116% July| 119%2 Oct 
*61 65 *60!2 68 w'2 GO 2 ‘ * gee Oy fea PR <4 neo ueenbane . ar| Jan 
"118 ____|*118t2 ____]*118t2 at ial 1 4 | ok tl Bee tWahash Rallway......-- a. i ete aaa ite Mar an july 
lig Mis} 1 i. te a] 1% 1%] 153 15s! 2,100] 5% preferred A_-..----100 iSmar20} 27 Jan 3i| it Deol 3% Feb 
13, 1% 13, 134 1% = 1% 134 1% ej18 21 Ohi Mab’. sean 5% preferred B_.---.-- 100 112 Mar 4 7% Feb 16 5% Mar| 8l2 July 
“es. 61 6° 6 | Biz 5a] 6° 6 | *6. 6l4| *615 6%) 1,400 | Waidort System.......No par| 512 Apr 18% Jan 3|| 13%June} 20% Jan 
Sahil 1S 18 | 107 16°] r6te 17%] 2t7!2 17%| 17° 17°] 1.800] Walgreen Co... .....-No par] 1512 Apr ie we Bea Be 
ss 89] oae Bo | ss go | 9857 80 | 8 80 | 984 80 200 | Worst CO Ne perl 4 Aprlol 9% Jem Gi die Marl 10% duly 
*83 89 | *85 89 | *85 f 7 fF 5 47 5 | 25,200 | Walworth Co....-...- 4 Nov 
Sees ie oath got ane eae A: gem en 8° dake “ae Walk(E)Good & W Ltd No per| 37, Avr 10) 20% Jan Sil 90, Marl o6 te 
S 39%) 37 38%) 38lg a 1 97 ¢ 93 100] Preferred_....-.-.- ‘ 914 July 
A A 1975 20 20 | *19 193] *19 197s “19 7 “19 rons 1,100] Ward Baking Go cl A.No par| 812 Apr ul tee Mee Z : — = Say 
+ ie 0 Git: ee ee a ~~ 0s © oe ye et rp eit od re io] 44° Mar 8i| 23 Marl 51 July 
2 2 lig 2 % 61% 4 i 26 35 35 300 7% preferred. ......... 2 M 8 July 
“Ch Si Se 98 | SS Se ee ee stl: 4%| 47,300 | Warger Bros Pletures..<----6] 4 Are ei wen Po ee 
4! 41x} 4 4 +. o. ‘ yar 45 45 20 $3.85 conv pref_..... 1% Mar| 47%, July 
4212 423| 41 42 a lO tine Oe Oe A. mM 212] 11,200 | Warren Bros-.-...... wesay, NARS 1380 seer 16 5 Mar| 16% July 
1% 62 a at Ge mt a 8%! *Siz 101s} *8 9%| 500] $3 convertible pret..Ve _ 6 Meri3| 5 Mari3il 6% Decl 8 Deo 
* 12 *6l2 10 2 a, «ee ' * : oe 1 Ist preferred... 1 31 ov 
“4 — a a on. wel oe 3 2319 231s 22 22 1,700 women Fdy & Pipe....No par oan rh oie don | + a! 25 Oct 
191, 20 20 = 2012} 20%, 2012] 2212 3 15 15%] 15l2 15t2] 1,800 | Waukesha Motor Co..-...--5 sen rye li| 32% Jan 4] 17 Mar| 34% Nov 
21, 22te| 21 22°] dork ai | 227 gai 224 23°] 22° 2241 1:700| Wayne Pump Go --.......- a} 90's Ape ll) 82% tom 20 te. lee Pee ee 
a “i li A 2 Nr ae is er le Ss AR = BP eg Pe is i* jan 7] 2° Mar 4 % Sept] lg Jan 
Zig 2g) 1% «= 2 i A sel #15, 154) *1%% 154) Wells Fargo & Co--....-.-- Tis 10] 28t2 Jan 3|| 25% Mar| 39 July 
an* ah” aoe soe °° 20° i910 A. 19 igi, *19 1934} 2,100 | Wesson waar er aga: oe aa an” rr a 79° Jan 4|| 71. Apr 8214 July 
is 18 7g 191g A ; *605e 65 400 $4 conv preferred _... 0 A 10212 Jan 
SS ee Oe OT eT ST  aeul Soh Stl tal Ge bee aed eae ee Be A 
= SS S18 Si oS wie et © @ 1 Seelam euieeicc. sa 100] 88 Apri} 98% Marl4l| 74° Marl 97% Jan 
Ss Se ee oe oS CS “9012 96 | *91 96 80] 6% prefercved........-- 30's Jan 4 124% Mar 10] 116 Mar| 126 Nov 
os 123 | Leite 123 “1 ppt Lontel 12h 131 [9121 | 292%} 121%, 121% 120 | West Penn Power 7% pret. 100 rte Jan 24| 116% Apr 1|| 111t2 Jan| 119%, Nov 
Tee ee lchtat sibelorian LAbeT itale 11B6inibte 116 9} ite | 116 190 | | 6% preferred -..-....-. ‘on Ail 3ligMar 911 12% May! 26% Dee 
Nee ee ee ee a see pail lgon ‘2sql ‘221, 224! 5,200 1 Weetera auso Buppey Oo...10' 20's Ape Jan 4{| 255 Mar| 41g Jan 
21 + =21%' 21 2133! 201g 221g! 23% 23 2 a 212 2le} 3,200 | Western Marylard ..... --100{ 2% Apr - +t Jan 4 3° Marl 9 Jan 
= a 2S 2S eae! ol ee eee -- Ae Jan 4|| 12 Mar| 153 Jan 
358 358 3le2 4\4 3% 4% dig 4's *1, lo #34 le 900 %s red 8 15g Jan 3 a Dec July 
Ip Bg ee) es 4g 1'| 1 11 *% 1 | 1,100] 6% preferred. ......--.100 son rr 8] 2415 Jan 41] 1612 Mar| 3414 July 
% % »  & Pm M 18%g 18%] 17% I8tg} 8,300] Western Union Telegraph- 100 ooo a 31% Jan 4|| 15% Mar] 3314 Nov 
BG% 17tgi 36% 17th 16% 17y) 17% 2D 201; 21 | 1912 201;| 8:700| Westingh’se Air Brake. No par ~ are 11] 120° Jan 5j| 61% Mar| 124% Nov 
a3° gael ast nex] gard Rez] 88 soit] 8774 90%] 851; seis] 22'400 Westinghouse El & Mtg. . ...50 ane” a tal tab tam 3| 103 Mar| 144° Oct 
3 848 Big 8 2 0% wT 303.1 1 303 00 Ist preterred.....------- 1 
130138 [+130 tide] i) istel 218% 14" 713m sy te om ea 2,600 Weston Flee Inatrem's..No oe stam § 208 = sit aoe 39 Dee 
101g 121g] IL1lg 125, s = Bolg ‘8 > * : 30 Cee hh. ncxneccdaase ar| 201g July 
*37ig 38 371s +e "ton 7 “16” ie “16ls ie ete iol 1,100 | Westvaeo Chior Prod..No ver as ytd a 31 = ‘“s Ss ee 311g Dee 
1514 15ig 51 10% 2 29 30 *287% 31 *28 «6331 600 5% conv preferred... --- 50 Mar27| 60. Jan 12 60 Mar! 60 ar 
*257g 30 | *29 2912] 29 2919 +. : om 8 60 | *25 60 en Wheel & L E Ry Co... -- 100 Apr 6| 75 Feb20|| 65 Apr, 90 Jan 
*25 75 | *25 60 | %*25 60 25 «60 _— o75 ‘ 5 conv preferred... 100) 74 pr le Marl 32% Nov 
*72% 110 "Tee iy | dete Lvtel 17% 184el 18%, 18tg] 17% 17% 6.100 | Wheaties Stent Corp.-.iV perl ieee Ae 3bY Sansril 78° bear oo gan 
lg 18 Seg 17 8 , Pr i : ‘ 5 | *6 5 sad ferred ...---------- 1 ov 
“61 ~ 90 | *61 90 1 *61 90 *61 95 ote 40% m4 aote we $5 conv prior pret...No par| 5412 —_ . 12% = 10 10% ‘pe T5tg July 
SS ae ae ee” eee ee 9% 9%| *9l2 9%! 400] White Dent’l Mig (The 8 8)20 9% Apr 10] 13% Jan 41) 6lg Mar| 15t4 July 
7 SS A sl le ee ee) eh el ee |. Sige S| 7 Jan 4h S Gepel 1) Jem 
744 Tis) 775 ma & . i; 441 *41, 42] 1.700] White Rock Min apr Goo par 14 Jan 13} 1% Jan 3|) 1% Mar) 3 Jan 
a a OO ii; 1%] #1! 1ta| 900 | White Sewing Mach...o por| 1% Jan io| 23 Mar 9|| 8% Marl 24% Oct 
NE SP ey ee ee 15%] *l4l2 16 | 1,200] $4 conv preferred....No par ¥? re 1| 3%Mar 91! 153 Marl = 3lg Aug 
tot Onl "Ste ‘aig! ‘ae onl cag gl cg 3 | 2m Stel 1:0001 Witeos Of & Gas. -....- + ae aseie ee e eee e 
25g 2g 2lp Qe 25g Dg Ig ; i” 9 1% 1%] 6,400 | Willys-Overland Motors....1 15g one . rH Feb 8 3%,June| 6% Jan 
17g 1% 15, 1%l 14 14) 1% 3 36 «35 3le Ble 3,900 6% conv preferred......10) 3 D 10] § Jan 5 3 Marl 65% July 
Be oP 8h atl B® aby oth ott ait att] ok abt) Oams| Mimgceieees-Mo ra] ae Am) fdas Bye Mal bs az 
3le 3le 34 dle 2- 2 . 73, 37%1 °36 39 | ‘800! $6 preferred........--- 2 
a5. 36° 35l2 37 | 36 36 | 37% 37%) 37% 110"l*108 110 ae wisecmte Elec @r 6% pret. 100 — ee ae _ " Mote Mar 278 Nov 
s10k *1051 _..|*105 110 |*1051t, 110 105 . , -~ tpoees wr ne Oe og 15 Apr lo Nov 
We. lace p< rf 1614) *1612 17%] 3,100] Woodward 3 11] 50% Jan 5j| 36 Jan) 53% 
ee ee oe oe. Se oo on” een Geen Woolworth (F W) Co... “710 oat oer 231, Jan 4|| 11% Mar| 27% Nov 
foe Ati fre fel fort fae is” iactl 12% 1311 *idte 13 | 9400) Weethteston P&M(DeDNe per] 101 Apr s| 66 Mari0|| 42. Mar| 7212 July 
OS Bilas eaten” Ete “ie alae 20] Preferred A 7% ------ eel bs Pioiel 65 Janisil 70% Oetl 764, Nov 
56 457 *42 55 *4: 2 - #271 46 *36 46 ws 6% preferred -a---eee- A 1 38 Jan 4 27 Mari 4814 Nov 
*.... 65 | 036 47 | 936 45 | 938 648 | *37l2 46 | 936 At | Prior pret 44% series... 10) 26 Apr \4 Mar Nov 
“Si ge | sar 30 [33 33 | $32 30 | S32" 57") “So 3s | “ido | | Pron phase conv eccion 10] 33 Apri] 55 an $l) 2h Mar] Gos Now 
“31 638 | *3l = , ‘ 92 «9 200 | Wright Aeronau Mar] 78 Dee 
36 90%s| 85 ~— Ss Bie os 8 SS — Wrigley (Wm) Jr (Del) Noga 7% Mardi Suis hor 13 Se aati SS July 
33° 33°] 933 34 | g2y 33°] 35° 25 | 25° 25 | “2412 26%] 600] Yale & Towne Mig o....- lis April! 21% Jan 5i| 8% Jan| 21% Oct 
23 23/,*23 24 22%, 23 25 25 F 13%] 1212 13 | 66,300] Yellow Truck & Coach apt 115g tt 1141s Feb17)| 71. Marl 109. Oct 
Se 4 aa a a leben im Le a 16 ee. ;par| "o% Apr 10] 21%, Jan 5|| 9% Mar| 25% Aug 
100) | Sat tote] 10 lofel lite tie lite 11%] 11 13%] 4,200) Younus Spring & Wire... par 0 Apr ill 55% Jan 4|| 24 Marl 87l, Nov 
~ pe Pe. a. agit Bais] 321, 34%] 31% 32% 48.200 Youngstown 8 & T.....No par +4 Apr 6} 85° Jan 5|| 62% Mar 861s Nov 
31 32 301g 32%) ; 2 aah” Bath éan <a : reas 544% preferred ---.---. Dee 
“65 80. | 65° 75:1 °65 75° | *65 iat] {8 18%) I7!2 18 | 4000) Youseaewn Steel Door.Ne per g Ae oe i a eee 25% July 
17, iy 17 pe 4 iste Hs ia] 13% 14%| 13% 14 | 18:400] Zenith Radio eso" no Apr 8! 35 Jan 3il_ 2% Janl 6% Mer 
3, 15 ‘ ‘ mae 10 25 25, 25) 3,3 ite Produc SIXTEE : 
"Dts 2s! 'Dtp 2m! tp ‘Btsl Dts Dial lo! Hql_-3'200 fone ae a = 
® Bid and asked prices; no sales on this day. { Inreceivershbip. 4a Def. delivery. stock. sale 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are ‘‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 
in the dim 4s in which they occur. No account is taken of such sales in computing the range for the year. 

































































































































' 
— Friday Week's : S_ , Friday Week's 
| : Last Range or Range BONDS £3] Last Range or 3 Range 
N. ¥. eTocK NE XCHANGE zE| Sale s | 3 Since N. ¥. STOCK EXCHANGE || Sale | Friday's $3 Since 
Week Ended April 14 —&.| Price |Bid & Asked Jan. 1 Week Ended April 14 —a.| Price |Bid & Asked| & Jan. 1 
Low High| No.||\Low High Low High| No.||\Lew High 
U. S. Gevernment Foreign Govt. & Mun. (Con.) 
A 0} 120.5 |119.27 120.7 | 24/|118.26120.22 | Chile Mtg Bank (Condute®y 
J Di115.11}115 115.11] 102}}114.17115.31] Guar sink fund 68 1961|A O} 12 11 12 35j| 11 16% 
M S|_____. 114.13 114.19} 78}|113,10115 *6e assented... ...- “eS 8% 8%) 3 8% 14% 
3D 104.20 104.14 105.8 Guar sink fund 68-.- MN| 12 11% 12 67|| 11% 16% 
ms ‘ 106.12 106,27 *6e assented... ...- iin MNI-_--_-- ih. ae ee ee 9% 14% 
7\3 D 109.30 110.27 SSaseen Sone uate Weacccss 1960|M $/___._- 10% 10%] 53 10% 14% 
1\F A 106.29 107 12 | Chinese (Hukuang Ry) 56.-.-1951|/3 D)------ *15% 35 |____/] 15 20 
AO 109.22 110.25 | *Cologne (City) Germany 6 }48_1950|M 8} - - - - - - *13 19%|__..]] 16% 19% 
AO 109.22111.1 | Colombia (Republic of)— 
9\3 D 71|109.11 111.8 ¢6s of 1928.......------ Oct 1961}A ©} 22%} 20% 22%] 68/| 19% 26% 
Jo 109.2 111.13] 68 extisf gold of 1927_Jan 1961|J3 J) 22 20% 22 23|} 19% 26% 
3D 108.19110.18 | *Colombia Mtge Bank 6 }48--.1947|/A O}_____- *24\% ---|--.-|| 25% 26% 
M$ 107.4 109.28| Sinking fund 7s of 1926....1946)M WN) 25 23% 25 5l| 23% 27% 
ms 104.12 107.9 ¢Sinking fund 7s of 1927...-1947|F Aj.._.-- 24% 25 5i|} 24% 2 
M $ 107. 109 Copenhagen (City) be ications: 1952|3 Dj} 80 76% 8i1 95|| 76% 96% 
M $ 35]/105.19 108.7 25 year gold 4%s___.------ 1953;}M N| 75%| 7334 76%] 16]! 73% 94% 
3D 104 106.28] §*Cordoba (City) 7s unstamped1957|F Aj------|*----- 60 |_.._|} 50 
2 M$ 55]/103.4 106.3 §°7s stamped____..._...--- 1957|F Aj_----- 44 44%} 4|| 40 61% 
Treasury 2%8...------- 1958-1963|5 D 102.20105.9 | Cordoba (Prov) Argentina 78..1942|/J J3}------ 654% 65%] 2\| 65% 
Treasury 2548. ....------1960-1965|J D 102.20 105.3 
Treasury 246........-------1945|J D 84//106.6 108.1 | *Costa Rica (Rep of) 7s------ 1951|M Nj____-_- 23 24%) 13]/| 22% 30% 
Treasury 2}4s..-...- pines 1948|M $ 7||105.1 107.10 | Cuba (Republic) 5s of 1904....1944)M S/ 10134/ 10144 101% 1|/} 100 108 
Treasury 2}48_.-..--.-- 1949-1953|/3 D 102.13 105 External 5e of 1914 ser A....1949|/F Aj..---- *103% --.-- _---|| 105 105 
Treasury 24s8..-.-.-.---- 1950-1952|M 102.16 105.2 External loan epee Ott O...- EE Diiantncl senve eehie ...|| 100% 102% 
Treasury 28_...-.-----.------ 1947/3 D 102 104.6 44s external debt_...-.---- 1977/3 Dj 53% 53%| 81 3 
Federal Farm Mortgage Corp— Sinking fund 630... Jan 15 1953|/3 J} 100%| 100% 101%] 6/| 100% 103% 
% Mar 15 1944-1964/M Ss}... __- 108.24 108.27] 46//107.9 109.1 Public wks 5}4s_..June 30 1946/3 D)------ 67% 68 24|| 67% 73% 
.-May 15 1944-1949| M N/ 108.3 |108 108.8 | 111}106.26 108.16 | Czechoslovak (Rep of) 88--.-.- 1951/A O}-.----|*----- = tue a 
Be..........-Jan 15 1942-1947/3 Jj------ 106.10 106.15] 78/}106 106.27| Sinking fund 8e ser B....--- 1952|A O}-.-.-- Poaceae 30 |---|] 30 76 
2%(e....... .-Mar 1 1942-1947|M §)------ *105.12 105.26|----|]105.3 105.26 
Home Corp— Denmark 20-year ext! 6s...-.- 1942/5 J) 96%} 93 97 278 93 105 
Ss series A .-- May 1 1944-1952] Mi N| 107.31/107.28 108.1 | 56//106.26108.10| External gold 5¥s--------- 1955|/F Al 94%] 9214 96%4] 177]| 92% 101 
2%s series B..Aug 1 1939-1949/F Aj 101.24/101.20 101.26) 52/|101.20102.22| _ External g 4348... -- Apr 15 1962/A O} 83%| 78% 84 | 136|| 78% 97% 
214s series G.....----1942-1944/J 3) 104.24/104.19 104.25) 9)/104.1 104.31 | Dominican Rep Cust Ad 5}48-.1942/M 8)------ 69 69 il} 65 71% 
Ist ser 5368 of 1926.....-.-- 1940|A O|_..._- 70 #70 21 65 71% 
series sink fund 5 }4s-_---- 1940/A O}..._-- 70% 70% 2}} 65 71 
Fereign Govt & Municipal— Customs Admins 5 4s 56 car. 2088 M$} 69 69 69% 3i| 66 71% 
540 tes sorten pa ROE 969)A Oj------ 70 70 2|| 66% 71 
et Bank (Colombia) 5 348 20 series__...__.._-.-- 1ooelA == 68 70 8i| 65 71 
*Gtd sink fund 68.....-..-- 1947|F Aj..--.-- 23% 23% lj} 23% 27 Dresden (city) externa! 78...1945|M Nj - - - - - - Y cées ST luseee 18 
*Gtd sink fund 6s.....----- 1948|A O} 25 25 25 7i| 25 26% 
Akershus (King of Norway) 46.1968/ Mi §j - ----- 90 90 1|} 90 94% SEs Gaivader Os otto of Gep....-19681 Biccewe *16% 18 |_...|]} 14% 21 
*Antioquia ( d coll 7s A...-184813 js} ll 10% 11%| 38]| 10% 14% | Estonia (Republic of) 7s. --.--- 1967|J J3|------ *96 99 |_..-l| 96 1 
External e ft 7s series B_..-- 1945/3 Jj.----- 11 11%} 30 9% 14% | Finland (Republic) ext 6s_---- M $/| 105%4| 105% 105% 1}| 105% 107 
oExternal sf 7 C...--1945)3 3} 114%) 11% 11% 7\} 10% 14%) °¢ (City of) s f 6 4s_..1953| MN} ------ *13 194%]|__..|| 17% 19 
External s f 7s series D...-1945 5 3) 11 ll 114%] 15) 10% 144 | French Republic 7 }4s stamped.1941,3 Dj------ 105 106 6|} 105 109 
External s f 7s lst series_...1957|/A O}------ 10 10%} 9 9% 13% 7348 unstamped __..--.... at es #10355 ....- ----|| 104 105 
External sec 6 f 78 2d series.1957|A O}------ *10% 12%|---- 9% 13% External 7s stamped....-.-- 1949/3 D}------ 7. Say 2]| 113% 120 
External sec s f 7s 3d series.1957/A O}------ 10% 10% 9% 13% 78 bdesnesenne ES GEES *108% ....- _.--|| 103% 105 
Antwerp (City) 6e...-1958|J D}...-.-- 286 90%| 15]] 86 96% 
Argentine (N: — Gorma: In tional— 
8 ft external 4}s ..-.-- ----1948|M N| 90'4| 8914 90%] 162|| 89% 92% °5 }4e of 1980 stamped ie 1965|3 D} 17%] 15% 18 | 115]/]} 15 21% 
8 ft external 4}4s......----- 1971|MN] 83%] 83% 84%] 52]| 83% 87% upstamped - . _--.-- a 14% 15%] 3i] 14% 18 
6 f extl conv loan 4s Feb....1972|/F Aj 76%| 76 77 | 117) 76 78% ©8340 seametCannd’a Holder) Dl atitathceel cannes sbbel ..../| 17% 17% 
8 f ext) conv loan 4s Apr....1972/A O| 76%| 7544 76%| 112|| 753% 79 | German Rep extl 7s stamped.1949/A ©) 2234; 19 22%| 64|| 19 27 
Australia 30-year 5e.........- 1955 S| 964%] 96% 98%) 991) 96% 103% *7s unstamped_.........-- Weseoalecesce 19% 19% 5 16 22 
External 56 of 1927. ......- 1957|M $| 97 96% 98 57|' 96% 103% Prov & Communal Bks 
External g 434s of 1928...-.- 1956;MIN} 91%! 914% 93%] 94|] 91% 99 (Cons Agric Loan) 648_--.1958|3 DJ ------ 18% 19%] 7i| 18% 24% 
*Austrian ( s) of 78...-.- 1957|J_ J3|------ 114 12 8} 11% 17% | Greek Government s f ser 78..1964|M Ni - - - - -- 25% 28 2}| 254% 33% 
°7s8 part paid...........-. A 20% 25 5|| 20% 24 
*Bavaria (Free State) O06... 19 Disccene tees ES 20% Sink fund secured 6s... ..- 1968\F A/----.-- 24% 25 6|| 22% 27% 
Belgium 25-yr extl 6 }4s..-.--- 949/M S$} 100%| 100% 104 126}| 100% 108 6s part paid_........... Ree SRE. 17 20%) 15|| 16% 22 
External s f 6e.......-....- 1 3 Ji 99%| 99% 100%! 96]| 99% 108 
External 30-year s f 7s.....- 1955|3 Di 103%} 102 110% 80|' 102 116% | Haiti (Republic) af 6a ser A...1952/A O| 73 73 73 4'| 7 75 
Berlin (Germany) 6 f 648...-1950/A O; 18%) 17% 18M; 11) 14) 21 *Hamburg (State) 6s.....-..- 1946|A Oj-.---- 16 16 1)} 15% 18% 
° fund 66...1958|3 Dj-_-.---- 13% 13% 1]} 13 19% | @Heldelberg (German) extl 734s '50|J J/------ 10% 10%] 3] 10% 18 
Brasil (U 8 of) external 86....1941|3 D} 20%} 19 21%] 55]| 11% 28% eaanaiess (Uy) ost $368..-100GA © a deieial 102 102%} 31]| 102 105 
External 6 f 64s of 1926.--1957|A O| 15%| 1544 16%] 118 % 23 | Hungarian C 
ny th Lah hmmm 5 o| 16 16 16%] 122 9% 22% Westemnete apecoapun 1945|)J  J)--.---- 9% 9% 3 7% 11 
7s (Central 1952)3 D} 14%] 14 15 51 9% 21% 7s secured sf g...........1946|/J J|------ 8% 8% 1 7% 11 
Brisbane (City) s f 5e 1 ms 91 90% 9234) 38|| 90% 98% | “Hungarian Land M Inst 7}<s_1961|M Nj ------ 9% 9%] 3 10 
Sinking fund gold 5e........ 1958\F A| 91 90 92 12|| 89  9834| Sinking fund 74s ser B__..1961|M N| ------ 6% 13 |.... 83% 10 
20-year s f 66..............1950|/3 Dj} 99%/| 99 99%| 13]] 97 1 Hungary (Kingdom of) ait Sees 22% 22% 22% 33 
udapest 962/53 D/------ a oe oe 9 11%] Extended at 43s to.......- Al 19 18% 19 1i{} 18% 30 
°68 1961|/M S/_.__-- we ga _..||} 64 64 | Irish Free State extis f 5e_...- 1960|M Nj... --- 102% 102%]  2}| 101% 103 
m 44%| 44% 46%| 103]| 4434 62% | Italy (Kingdom of) extl 7s..-.1951|J D) 56 55 57%| 196] 55 76% 
1976|/F Al 44%) 44% 46 12|| 4434 52% | Italian Cred Consortium 7s ser B '47|M S| ------ 56 60 2|| 56 
External A O}_----- 46 46 5|| 46 55 | Italian Public Utility extl 7s...1952|3 J/------ 39 43%] 32]] 39 65 
MN] 47%| 47% 48%| Ol] 47§@ 54% Sagnnsse Gove 80-ar 0 £ 6368-1800 Al 81%] 77% 81%] 127|| 75 85% 
3 i see 32% 32%] 7|| 82% 42 sinking fund 5 }4s__...- 965|MN| 57 56% 57%] 42]| 55 65% 
i osugosiovis (State Mtge Bk) 7s 1957|/A 0} ------ 28 28 2|| 28 38% 
Us ae 17 17 3]} 16 29 | *Letpsig (Germany) s f 7s-_---- 1947|/F A} 19 19 19 ij] 16% 23 
ae 14%] 13 15 18!| 13 32% | *Lower Austria (Province) 734s 1950|J D)------| ----- ----- ----|| 24% 25 
A OQ} 109 | 108% 109 95]! 10834 111% | *Medellin (Catenin) 6 360...-2988)3 - abated 11% 11%} 2) 10% 14% 
MN] 10854| 108% 109 | 109]! 108% 111% Mendoza (Prov) 4s readj-.-..-1954|J DJ ------ Dahil 70 |....|| 65% 72 
F Aj 101%| 10145 10244] 32]] 1014104 | *Mexican irnigat’on ged 4)4a--1043|M imped OM” tance was" A % 
113 J} 102 | 101% 102%] 58] 101% 104% | %434s stmp assented.....-_. 1943|M Nj _----- *% 1%iI---- % 1% 
i Ase 10044 10134} 39)| 100% 103 Mexico (US) extl be of 1800 £1048) | owe OWE * beues soos % kK 
30- 3 Jj 99%} 99% 100%) 192 ting 5s of 1899 1945/Q Jj------ *% 1%/---- % 1% 
a Taye 15% 15%] 3 ‘a: SPOS si ee 1% 1% 
fe: oe me ” ag See Pee 22 deh shoe etal % 1K 
 MWitcsca 21 22 13 954/J Di__---- ~~ ee Siee % («1 
*6s 5 ipe0 eS ee fa — 954|J Di_----- *h% = eee % 1% 
AO} 21 21 21% ae a PP ae ero eres % «21% 
Pi inadicoase< Pee eg Be fen wala her reper hides “% 1h 
seeing 00 ‘ee a: 12 14 6 | Say *1 1 ers "557 "73g 
sine call 10 11%] 4 Small cue wacds! ‘Stnackeeill % 
P °68 bees 17 pH — 10 i3 Milan (City 42%| 42 45 | 148]| 42% 66% 
«-----------1960/A O}..---- 9 10% (City, Italy) ext! 634s ..1952/A O} 4 M 
*Exti sinking fund 6s._Feb 1961/F Aj__.--- 13 9 Geraes (State) - 
*68 ipadennd 1961/F Aj_.._.- 10% 10%) 4 *Sec exti s f 6 }4s....-.--...1958|M 8} ------ 10 10% 5 7% 16 
Ry ref extl s f 6s...... Jap 1961/5 Jj..---- 13%} 19 4 1959/M $j-_.---- 10 10%| 3 7% 15% 
6s uswented......... an 1961/3 Jj....-- 10 10 2 1952/3 Dj_--.-.- 54 54 1/} 48 5&4 
*Extl sinking fund 6s. .Sept 1961|M $j-____.. 13% 13%] 1 series A 1959|M Nj... __- *45 60 |_.--|]| 45% 52 
te ~-----.-Sept 1961/M §}..---- 10 1 Al 95%| 95% 97 37|} 95 101% 
External sinking 68...1962/A O}_.____ 13 13%| 2 A 95%| 95% 97%] 67|| 94% 101% 
68 assented............. 1962|A O}_____- 9% 9%| 4 1oaaiF Al 10214] 10034 103%] 40)) 100% 104% 
External sinking fund 6s_..1963|MN| 12 11% 14 5 F Al 103 | 100% 103%] 41|| 10035 10534 
*6e assented............. 1963|M N!_____- 9 95%} 15 ™ sj 101 9834 10145] 62) 983% 105 
*Chile Mtge Bank 6 }4s.....-- 1967|3 D| 12 | 211% 12 29 A 98%| 94% 98%] 183]) 94% 103% 
6 }4e assented........... 1957/3 Dj_._.-- wee “38. tase F Al 97% 97%| 101|| 94 101% 
“ink fund 6548 of 1926 or a 1961|3 Dj_.___- *11%§ 1634|---- 3 Di_...-- 99% 100%] 9]| 9934 104 
| 63s assented... ........- 1961/3 Di__._-- 9 9%) 8 
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= Friday Week's D8 = F 
BONDS 53| Last Rangeor | s. Range j BONDS 
N.¥. STOCK EXCHANGE |$£| sale | Friday's | =3|| Since N. ¥. STOCK EXCHANGE 35 
Week Ended April 14 ES] Price |Bid & Asked| 32 Jan. 1 Week Ended April 14 hot 
Low High| No.||\Low High 
*Nuremburg (City) ext! 6s....1952)F Aj__.._. 16 16 lj} 16 19% | Atl & Dan Ist g 4s___._.....- 1948i5 J 
|| Oriental Devel tuar 6s 1953)|M S|} 53%) 53% 54 53}| 52 57 Second mortgage 4s__.....- 1948|\J J 9 
Extl deb 5}4s___.......---- MN 49 249 50%} 44/1] 4854 52% | Atl Gulf & WIS8S coll tr 5s....1959|3 Jj_____- 5 
Oslo (City) s tf 4s 1955|A O/} 100 97% 100 73|| 97% 103 Atiant’c Refin’ng deb 3s...... 1953)M $/_____. 48 
} Mr ty ~ Ny hl fee 1953|3 Dj_____- 100% 100%] 4/| 100 102 ?§*Auburn Auto conv deb 45{81939/3 J/_____. 2 2 1}} 20 25 
*Extl sf 68 ser A_..------- 1963;|M N; 69 60 60 4i| 50 67% | Austin & N W Istgug 5s.___.- 1941/3 J}_____. et oF. 7 on ae 72 
bine ne ran 1963;MN; 5%) 53% 56 17|| 43% 68 Baldwin Loco Works 5e stmpd_1940|MIN}______ 100% 100%] 3]| 100 102 
Pernambuco (State of) 7s....1947)|M S 944 84 9%] 20]| -5% 13% } Balt & Ohio Ist mtgeg 4s_July 1948)A O} 51%] 50 5 66)| 48 62% 
Peru (Rep of) external 7s....1959|/M $/-_.---- 8% 10 15 8% 13% ist mtge g 5s__......July 1948]A O] 51%] 49 52 40|} 49 63 
Nat Loan extisf6eilstser..1960)J Di 9 8% 9%| 85 8% 12% Certificates of deposit... -.-_ i BP 50 52 9|| 47% 62 
Nat Loan extlsf6s 2dser_.1961|A 0} 9% 8%  9%| 47 8% 12% Ref & gen 5s series A____.. 1995|J 17%] 16% 17%] 85|| 16% 24 
*Poland (Rep of) gold 6s.....- 1940/A O}_..--- 26 26 li} 26 38% *Certificates of deposit... -- FS Bee. 16% 17%] 383i] 16% 23% 
¢Stabilization loan s f 7s_...1947|A O|_----- 34% 35 31] 34% 50 Ref & gen 6s series C____- 1995|\J D) 19%| 18% 19%] 49/1] 18% 24% 
¢External sink fund g 88....1950;3 J)------ 31 31 7i| 30% 37 *Certificates of deposit. .--.--. ----| 19%| 17% 19%! 38]] 17% 24% 
434s assented.........---.- eS spieeis oe 27%|----|| 30% 32% *Ref & gen 5s series D____- 2000)M Sj___._- 16% 17%] 22]] 16 23% 
4\4s assented..__....-.---- ape Maa Beats 32%\----]] 38 42 *Certificates of deposit... - SAE ape oa: cena ...-|] 16% 23% 
*Porto Alegre (City of) 8....-- 1961|J Dj__..-- *10% .--..- a 9% 15 *Ref & gen 5s series F__._- 1996;M S|} 17 16% 17%] Sal] 16% 23% 
*Extl loan 7}s_.......---- 966/35 Ji 10%] 10% 10% 7 9% 17% *Certificates of deposit. ..._-- ----| 16%] 16 17%| 16)] 16 23 
(Greater City) 7 }4s8_.-.1952| MN} ------ 23 23 1]} 23 70 *Convertible 434s___....... 1960|F A} 10%] 10 11 | 406]} 10 las 
Prussia (Free Beate) ext 640-1961 M $)-_-..-- *16% 19%]---- 14% 19% *Certificates of deposit. .....- ye a 9% 10%| 72 9% 14% 
External s f 6s._..._._.--- 2|A O}_.._-- 16 16%} 9 18% PLE & W Va Sys ref 4s__.1941|M N|_____- 45% 47%) 114i] 44% 55% 
Qusensiand (State) ori 7e--194|4 ©} 102%] 102% 103%} 61 102 106% Certificates of deposit... .._-- CP Ehyesie 45% 46 3]| 43 52% 
1] year externa! 6s__......- 1947/F Al 101%] 101 102%] 35/| 101 107 *S'western Div Ist mtge 5s..1950|J J) 38 36% 38 28] 33 44% 
ohne Main Denune 7a A....1950|M $/------ es oe ee ee ee *Certificates of deposit. .....- AS Seder #34 41 |....|| 34% 44 
Rio de Janeiro (City of) 88_..1946|/A O}-.---- il 11 2 6% 14% Toledo Cin Div ref 4s A_...1959/J J}_____- 45 45 1}} 38 6&2 
*Extl sec 6 }48_-..-.-.----- 1953/F Aj------ 854 9%| 59 5% 13% | Bangor & Aroostook Ist 5....1943/3 J| 10244) 102% 103 7|| 102% 108% 
i] do — CORD... .nccccecscccoce 1951/3 5} 82%) 82% 86 | 16]| 82% 98% 
8a ext] loan of 1921....--- 1946/A O}_----- 10% 11% 4 7% 15% 4s stamped.__............ 1951}3 J)__.__. 91 1 2|)| 89 101% 
6s extla fg_...-_..._-.-. 3 Di 10%} 9% 10%] 17 6% 15% Battle Creek & Stur ist gu 3a._1990/ | fipesaais *30 yg OR pil Sta e 
7s extl loan of 1926...-..-- 966|M N}_..--- 9% 9%] 11 7% 14% | Beech Creek ext Ist g 3 }4s_._-- 1951|0 Di). Goeth 4 tees oe 
7s municipal loan -.....-.-.- 713 Di-.-.---- 10% 10% 2 7% 14% | Bell Telep of Pa 5s series B._.. 3 3} 117%) 117 118 49]} 117 119 
Rome (City) ext] 64s_____.-- 1952/A O| 46 45% 49%] 77|| 45% 69% lst & ref 5s series C________ JA O} 131 | 131 132 1¢|| 129% 133 
*Roumania (Kingdom of) 78...1959|F Aj ------ nh tae 19 |----|| 15 20% | Belvidere Delaware cons 3}4s..1943|3 J/_.....| ..... ----- Oe ees 
one ebruary 1937 coupon paid ----/----|------ Do agak 2 tl i *Berlin City Elec Co deb 6 4s..1951/J Di 26%) 26 26%} 4\| 20% 28 
City) 6s... ...-1068)) ei ease 24%|----|| 19 19 Deb sinking fund 6}s_.... 2 Peete #2634 28 |---|] 21% 28 
*Debenture 6s............. AO} 21 21 21 ij} 1 % | 
MN/_..--- 10 10% 2 6% 14% Berlin Elec El & Undergr 6 340 1956/4 _ eee 24% «(27 2 
MNj------ 9% 9%] 15 6% 14% | Beth Steel cons M 4i{eser D..1960|\J 45) 10534) 105 106 47|| 105 108 
Cons mtge 3%s series E..... A QO} 101%] 100% 10234] 212] 100% 104 
i ye "13% a. “ae 3 4. 3348 8 f conv debs_......... 1 A Ql 98%] 96% 9834) 253]| 96% 102% 
MS) 9% 9% 9%} 11 15 Big Sandy Ist 4e_............ 2» Di... *107K ...-- ...-|| 106% 107% 
yy = 9% 9%] 13 6% 14% & Maine let 5s A C._..1967|M $| 29%] 27% 30| 84|| 24 $9 4 
OY | ee 2 27 71|| 17% 32 1st M 5e series II_.........- MN! 30 27 30 22]} 25 40% 
, a *18 24%]----|]} 20K 21% let g 45s series JJ_........ 1jA O} 27 26 27 25|| 23 37% 
JI Di_____- #18 25 |----|| 22% 22% Boston & N Y Air Line Ist 4s 1955|/F Aj_____. *5% 7%|---- 6 10% | 
Brooklyn City RR ist 56_....- re ee 55. 60%] 201] 47 | 
MN] 19 18 19 23), 18 lyn Edison cons mtge 3(8..1966,MN| 108% 108% 109 13,| 107% 109% 
MN] 17%! 15% 18 44|| 15% 25% | Bklyn Manhat Transit ...1966)M N| 75%) 75 80 | 715|| 70% 82% 
‘}; == +18 26%|----|| 27 33 Bklyn Qu Co & Sub con gtd 56. ses MN... *35% 443 |---|] 35 
3p; 18 18 18 3}} 18 28 Ist 56 stamped___.......... 1 a | ee *50% 53 |---|] 40 
F Al------ Ss Re te De Bklyn Union E! Ist g 5e....... 1980 Al 83 81% 86%) 31 
D Blncsccn 98 99%} 2]| 95% 103 Bkiya Un Gas Ist sons g 5e....1945|MNj______ 107% 107%| 39)| 106% 108% 
st Hen series 1947|M.N| 106%] 105 106%| 45]| 10334 107 
‘Taiwan Elec Pow a f 54s_---- 1971|3 J)------ 52 53 14 3D 80 81%] 8i| 72% 85 
Tokyo City 5s loan of 1912....1952|M $ eed 42 42 MN]| 99 98 994| 36]| 93 99% |} 
ef 640 guar___... 1961|A O| 54%} 53% 54%) 46 | pre et Gai _.--|| 105 108% 
¢Uruguay she @ann<---n---10001% Alj------ *46% 53 |---- |r Al 112%| 112 112) = 4]) 11196 113 
° ote re a MN}-_--..-- 43% 43% 2 3 Di... *109% ..-.. pbb oe a 
¢External s f 6s.....-....-- MNj..---- 42% 51 |---- MN] 30%) 29% 31 27|| 26% 40% i 
3%44%s (s bonds of "375" Sold nip acta 30 31 3|| 25% 40 
on eaun a ag te MN; 40 39 41%| 90 Oe i miceaad 6% 6%) 2 6% ,* 
a) 5% 5%] 38 8 
| ee 1 MNIi_...-.-| 36 37% 7 AO _ on *70 79\\....|| 68 75 
3%-44-4!,6 extl conv.....- 1978|J Dj_.---- 40% 41 12 1955|3 J} 36 35 36%] 13])) 35 41 
4-44{-415% ext! readj.....- 1978|F Aj------ 40% 42%] 20 1960)A O} 48 48 48 3i| 48 55 
3348 ext! readjustment-.---- 1984|)3 Jj..----|*.---- i 1966)A O} 96% 96%) 49 99% 
I eee ae a 8 a a ae oats 37% 38%) 4 1962|A O]_.....| 9054 9134] 32]| 90% 96% 
Warsaw (City) external 7s....1958|F Aj------ 22 22 1957/3 J) 114%] 114% 115%] 45]] 114% 116% 
4}4e assented......... a nl F Al 20 16% 20 17 Guaranteed gold 5e....July 1969|J J] 114%] 114% 114%] 48}| 114% 116% 
Yokohama (City) exti 6s....-.. 1961/3 D) 55 55 56%| 7 969)A OO}. 117% 118%] 51] 117% 120 
teed 1970|F A/_____. 9 119 1|| 118% 119% 
RAILROAD AND INDUSTRIAL 3 Di_____. 116% 117 32|| 116% 118% 
COMPANIES Al115%| 114% 115%] 88)| 114% 116% 
M $| 113%] 113% 114%| 25]| 113% 115% 
t$*Abitibi Pow & Paper ist 56.1953)3 Dj 44%) 44 48 55 ge Bers 121% 122%] 17}| 121% 124 
Adams Express coll tr g 4s....1948|M_ 8) ------ 102% 102%) 4 J 43) 70%) 65 71%| 54) 65 82% 
Coll trust 46 of 1907. ......- 1947| M“D} ___--- 0 102 1 M$} 92 92%} 49!] 90 100% 
10-year deb 4s ceil F Aj_._--- 104 104% 3 J 3) 112%} 112 113%] 26/| 112 114% 
Elec extl 7s.....- 1952;|A O} 50% 50% 1 J Di 91%) 89 91%! 31]; 89 100% 
Ala Gt Sou Ist cons A 5e...... 1943)J D|..---- — non J 3} 83% 84 21|\} 83 94% 
1st cons 4s Seren 3\J D)___.-- 105 105 9|| 104 105% | t¢Car Cent Ist guar 4s.__....- 1949/5 Jj_____. *13 43%|----|| 4 one 
Albany Perfor Wrap Pap 68...1948/A O}------ 3 34%} 7\| 32% 36% Foe cuneh & Ondo int éscer A 1963) D) 105%! 105% 106 14|| 105 107 
6e with warr assented.__....- 1948/A O'.___-- 32% 36 ll} 32 39% 
Alb & Susq Ist guar 3 }s-__...- 1946|A Oj.._--- *75 $1 1-1 73 & Carriers & Gen Corp deb Se w w 1950/01 Worker *83%, 88 |{----|]] 85 92 
Alleghany Corp coll trust 5e...1944/F A| 70%| 68 72 | 102|) 68 85% os1/F Aj_____. Pricer 53%|--..|} 52 5&2 
Coll & conv S6............. 3 Di 58%| 57° 59%] 58]] 57 75% J Di 83% 85%| 13|| 83! 97 
Coll & conv S6...........-. it. tdi ames sates Sand | , eee 15 |....|} 16 19% 
¢5e stamped............. A Ol 25%| 22% 27%) 68|| 22% 41% | t¢Central of Ga let g 5e..Nov 1045/7 A)...__. 31% 3ly% 32 
Allegh & West ist gu é4s_..... A O}.___- *46% 7 ee y 6%] 10 6% 12 
Allegh Val gen guar g 4s...... Msi 105 | 105 105%| 24|| 103% 106% 3 1 3 6 
Allied Stores Corp deb 4}4s....1950|/A O}--.--- *95 ----]] 95 3 2) 3 6 
4340 debentures._.......... 1951|F 5 hy 7% 10 
Allie-Chalmers Mfg conv 4s. ...1952|M $/ 10834] 10644 108}4| 134// 10634 112 94 Bede a o-557 
Alpine-Montan Steel 7s....-- 1955|M S}_____- *27 35 |----|| 30% 40 is eoune 8 8 iii 
Am & Foreign Pow deb 6e....- Ms} 53%] 51% 55%| 156]) 48% 60% 97 5|| 95 107 
American Ice s f deb 5s._..... 1953|3 Dj.----- 102% 102% }----|} 102 102% 55 8}| 42 76 
Amer I G Chem conv 5 s..... 1 MN] 101%] 100% 101%] 122|| 100% 103% | Cent Hud G& E Ist & ref 3348.1965)™ ©) .-...-/*1104 ----- ---|} 100% 111% 
Am Internat Corp conv 5 }4s...1949/3 Jj------ 98% 99%) 36 104% 103% 102% 1084 
AmerTelep&Teles— | | |... .. |. ff | Cent Iltnois Light 3}4s.......1966)% \|------/"i1l% ----- _---}] 110% 111 
20-year sinking fund 5}48_..1943}M WN) 1115| 111% 112 | 119) 111% 11234 26 24 «389% 
3348 debentures._.........- 1961|A O| 107%| 107% 108%] 145]| 105% 108% 17%| 31]; 16 28 
3348 Gebentures_._......_.- 966\J Di 107%] 107% 108%] 141|| 105 108% 15 1} 15 2 
Am Type Founders conv deb... J 3} 102%] 102% 104% 3I] 10245 111% 108%| 22}; 107 110 
Amer Wat Wks & Elec 6s ser A. MW_____- 101% 102%] 12)| 101% 107 
Anaconda Cop Min s f deb 434s A O} 104%] 104% 10534 130]| 104% 106 90% 44 HHH 746 
8 f income deb............- Jan j...--.- 22 23 7 21 26 48 45); 43 63% 
tAnn Arbor Ist g 4s........-.- Q Ji 36 36 36 1|\| 30% 42 | 
Ark & Mem Bridge & Term 6a_1964|M S|... __- Me 96 |--.-|| 96 ...-|| 52 85 {I} 
Armour & Co (Del) 4s series B_1 F Al 97%) 97 98%! 951| 97 99% 115% 2})}116 115% 
ist m sf 4s ser C (Del)..... 5 Ji 96%| 96% 98%] 38]| 96% 99% 74 27|| 70 86 
Atchison Top & Santa Fe— 
General 4g... ..........-..- A O| 106%] 105% 106%] 137]| 105% 110 101%) 15 100% 103% 
*Adjustment gold 4s... ..-.--. Novj._...-- *74% 95 |----|| 86% 93 101 21|| 100% 102 
Stamped 4s. ........... MN 89%] 88% 89%] 4|| 87% 95 121%] 16 1188 100 
Conv gold 4s of 1909....--.- 2 site see “Ss Looe 98%} 62 
Conv 4s of 1905... ....--.-.-. if egies 95 95% 911 91% 98% 97%| 33 tt 
Conv gold 4s of 1910_......1960|3 Dj......| *89 95 |.---|| 89 109 %|.---|| 104% 105 
Conv [SES J Di 100%| 99 101 81 99 103%] Potts Creek Branch Ist 4e...1946|)J 4/.....-| ----- ----- Lata 
Rocky Mtn Div Ist 4s_..... 3 3} 100 | 100 100%) 6}| 98% 100% i14%| S|] 114°" 117% 
Short L ist 4s.... 3 Ji 108 | 108 110%] 16|| 108 111 | 24 consol gold 4s.........1989|)3 Jj....../*108 --... _.-.|| 104% 111 
Cal-Aris ist & “ef 6340 A... msi... *108 110%|----|| 107% 111 19096l<ccall eovnc-auee 
Ati Knox & Nor ist g 5e...... 5 @...-<. [IG e<ana ----|} 110 110% 
Atl & Chari A L Ist 4348 A.... St Mite oad a. ake .---|| 85 10 23 9 14% 
lst 30-year Se series B...... J 3 95 94% 95 11l|| 89% 97 53 or is tee 
Ati Coast Line Ist cons 4s July M 79 77 80 35|| 77 89% 101%| 27|| 100% 103 
General unified 434s A._.... r) 57 57 58%} lll] 57 71% 95%! 19]| 94% 100 
$0 veer oo © B-Day 3 MN/-_..--- *63 68%|..--|| 69% 79 87% 87 94% 
L & N coll gold 48.....- MN] 55 55 57 20!) 55 72 92%] 11]| 91% 99% 
| 
































For footactes see page 2233. 
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% Friday Week's 2 Friday Week's 
BONDS & S| Last Range or Range BONDS 55| Last Rangeor | 3 Range 
N. Y. STOCK EXCHANGE 3 Sale Friday's Since N. Y. STOCK EXCHANGE 3 Sale Friday's 33 Since 
Week Ended Apill 14 Za.| Price |\Bid & Asked Jan, 1 Week Ended April 14 Xa.| Price |Bid & Asked) & Jan. 1 
Low High| No.||Low High Low Htgh| No.\\Low Htgh 
t§*Chicago & East Il] lst 6s.--1934) 4 ito *96% 100 |-- 97 «101 Del Power & Light Ist 4}4s.---1971/J J)...--- *108% .----j--- 108 109 
2°C & E Il! Ry gen 5e--------- 1961|M0N| 1314) 12% 14%| 142)| 12% 22% lst & ref 4%4s__------------ 1969/3 J)_---. 105% 105%! 2|| 104% 106% 
° tes of deposit...---.- SG0e0. iccsake 10 13 | 20]| 13 21 lst mortgage 4 4s---------- 1969|}3 Jj__.__- *107% --- ---}| 103% 108 
& Erie Ist goid 5s----- 1982| MN tes 86 | -- 81% 86% | Den Gas & El Ist & refs f 58---1951 MN/__. 106%4 106% 6|| 105% 107% 
t*Chicago Great West let 48...1959|M $| 15%| 15% 17 101 15% 24% as to Penna tax.---1951|)MN/ 107 107 107 10|| 105% 107% 
t*Chic Ind & Loutsy ref 68.---1947)J J 9% 9% 5&5 9% 13% | t§*Den & RG Ist cons : 48---- 93615 Ji 8% 7% 9 79 7% 15% 
¢Refunding g 5s series B...-1947\5 4 *9 13 - 9% 15 §*Consol gold 4 4r--------- 193615 Jj_-.-.-| *9% 11 =f 9% 14% 
Refunding 4s series C------ 1947\J 3 "7% 13 34 11% 11% | t*Den& RG Wes* sen 66_Augi1955|F A) 3% 3% 3%| 21 3% 6% 
ist & gen 5e series A------- 1966, MN 3% 3% 4 3% 5% Assented (.ubj to plan) ------ --<-]---- 3 3%) 27 3 5% 
lst & gen 6s series B.-_May 1966/3 4 3% 3% 3 3% 6 Ref & imp? 58 ser B_.-Apr 1978|A O} 5% 5 5%| 46 5 10% 
Chic Ind & Sou 50-year 48----- 1956|3 J 67 67 3|| 66% 75 t*Des M & +t Dodge 4s ctfs..-1935)3 J)-----. 3% 3% 4 3% «625K 
Chic L 8 & East ist 48.----- 1969|3 D *111 111 111 t*Des Platus Val Ist gu 4}48---1947 M Ss}. 03314 4-909, 1----1] wccce eccce 
Chic Milwaukee & 8t Paul— Detroit F ison Co 4s ser D-.1961 F Al 111%] 110% 111%] 26]| 110% 113 
Gen 48 series A----- May 1 1989|\J J 20% 21%! 22|| 20% 28% Gen & ref M 4s ser F_---.--- 5JA O} 11144] 111% 112 2]; 111% 112% 
¢Gen g 3 4s series B..May 1 1989|/3 J 18% 18% 1]} 18% 27 Gen & ref mtge 3 14s ser G_..1966|/M $|.-.-.-| lll% 112 11}} 110% 112 
Gen 4a series C...May 11989\J J) 20%) 18% 20%; 15|| 18% 29 *Detroit & Mac Ist lien g 56..-1995)3 D).----- *40 54 a ay 
Gen 44s series E..-May 1 1989/J J)_ 19% 20%| 31|} 19% 29 ¢Second gold 48_.---------- 53 Dj--._.-| 25 25 1}} 25 25 
Gen 4%s series F..-May 11989|\J J 19% 21% 5 19%, 28% | Detroit Term & Tunnel 4%s_-1961)|M N| 101 '4/ 101 101% 9 98% 103 
t*Chic Milw St P & Pac 68 A.-1975)F A) 7% 6% 7%| 243 6% 12 Dow Chemical deb 38_..------ 951|J DB) 107 107 107 4|| 106% 108% 
*Conv adj 5s..------ 12000)/A O|} 2%) 2 2\%| 324 2 3% | Dul Missabe&ir Range Ry 33481962/A O).--..-| 105 105% 13|| 105 106% 
2*Chic & No West gen g 3348--1987|M N) 9%) 9% 10%| 11 9% 16 ¢§*Dul Sou Shore & Ati g 58--1937/3 Jj...) 134 15 14|} 12% 19 
1s anapemawawte 7|M N 10% 11 | 2|| 10% 16% | Duquesne Light lst M 3%s...1965|3 J| 11034] 110% 110%) 32); 110 112 
¢Stpd 4s non-p Fed ine tax 1987|M N #8 11 > 10 16 
*Gen 4%8 stpd Fed inc tax--1987|MN)_____- 10 10 ill 10 16% | Ee-t Ry Minn Nor Div Ist 46..1948)A O}_- ete __-|| 103 105 
¢Gen 5s stpd Fed inc tax..--1987)/MN) ..__. 104% 1! 15|| 10% 19 E st T Va & Ga Div Ist 5e_...1956)MN) __- *82 89 _.-|} 85% 92% 
4 Ks stamped. .-.---------- 1987|M N/____. *8 16%|----|] ezace azawe Ed El Ill (N Y) Ist cons g 56..1995)3 3) --- 143% 143% ij} 139 143% 
$*Becured 6}48.----------- 1936)}MN|______j*___- 12%|----|| 14% 20 Klectric Auto Lite conv 48....1952|/F A) 10534) 105% 107 48|| 10514 109% 
“1st ref g 5e--------- May12037\J D| 7 5% 7 34 5% 12% | Elgin Joliet & East ist g 5e...-1941 MN) ____- *107% 107%|----|| 106 107% 
ist & ref 48 stpd-May 1 2037|J D)_- 5% «6 64 5% 11 £1 Paso & 8 W Ist 5s.-------- 1965|A O}......| *50 64%|----|] 65 65 
ist & ref 44s ser C-May 1 2037|/) D 6 6 6 18 5% 11 6e stamped___....--------- 1 a Ol aden *50 96341--<.11 cance coeee 
*Conv 48 Aecaccces 194 |MN 3% 3% 3%| 121 3% 5% Erie & Pitts g gv °}4s ser B...1940)J J __.} 102 102 31} 102 103% 
t ys ist 5s stpd Series C 348.------------- 1940|5 3}. 102% ...--'---- me sola 
Aug 1938 25% part paid .. ---- 45%| 45 45% Si] 45 57 t*Erte RR Ist cons g 48 prior. 1996/45 i 40 40 2'| 40 48 
t*Chic R 1 & Pac Ry gen 4s-. 1985/3 J) 11%) 11 121%| 103|| 11 18% | 1st consol gen lien g 48.---1996)4 J | 16% 16%: 21|| 16% 22é 
*Certificates of deposit -----|---- ites 104% 10%) 2)| 10% 16% Conv 4s series A...------- 1953|A O} 13 11% 13 13'|} 11% 22 
§*Refunding gold 4s-------- 1934|/A O . 5 5%| 76 5 9 a a ne 1953)A O}__-- 11% 14 13]} 11% 21% 
tes of deposit..-----|---- 4% 4% 5%| 26 4% 8% Gen conv 4s series D_----- 1953)A O}_-.___| *12 ee ar 18 18% 
§*Secured 4s A..--- 1952)M $|__. 5 5%| 48 A 9% Re. & imp. 56 of 1927.---- 1967;|M N| 9 7% 9%| 126 7% 14 
¢ t.------}---- 4 5%) 10 4 8 Ret & impt Se of 1930..--- 1975)A O} 8% 7M 9%) 165 74% 14 
v g 48.------------- MN 2%) 2% 3 43 2% 4% ¢Erte & Jersey ists f 6a_---- 955|\J J} 40%] 39% 41 51] 39% 46% 
Ch 8t L & New Orleans 5s- ---- 1961|3 Dj______| 73 73 4 73 83% @Genessee River Ist 8 f 68..1957|J_ 3}------ pe 39%]|-_--- 40 45% 
Gold 3s-.--.------ June 16 1951/3 D *62 pas a 65 65 on Y & Erie RR ext Ist 4s_.1947| MN) - *85 90 %'--- 87 
Memphis g 48.-.--- 1951|J BD)... *49% 59 60 63% §o3d mtge 4}48.--------- 1 M 8}_- Se : --<]l abses coeue 
49 51%! 16]) 49 60% 
44 45 8|\| 43 50% | Ernesto 7e.-----------1954|F A’_--- 68 73 8|| 68 76 
Morse deb 48__---- 1956\|45 - 104%} 104% 105 32|} 104 106 
; Federal Light & Traction Ist 5s 1942)M S!___- 101 101 1j| 100% 101% 
104% 105 6| 104 107 Se Internationa seres....1942)|M° ___- 100 100 1 1 
108 108 2|| 107 109% Ist lien s f 56 stamped. ---- 1942|M <|_- 101% 101%  3]| 100% 102 
106% 108%) 84], 105% 108% Ist Hen 6s stamped. __..-.--- 1942) S| 101 101 102%] 26|| 201 103% 
101% 102%! 23|| 100% 104% 30-year deb 68 series B_-.--- 1954|J DBD). *93 96%4|----|| 87% 98% 
88 89 39|| 87% 97 Firestone Tire & Rubber 3348_ 1948/4 O| 102%] 102% 103 118|| 102% 104% 
91%| 49 88 96% | teFia Cent & Pennin 5¢_----- 1943/3 Jj__-.. 35 35 i 35 40 
68 15|| 64 79 Florida East Coast Ist 4 348. -.1959 3 D)__. 59% 59% 3 59% 65% 
14% |--- 13 15 lst & ref 5e eer es A_..---- 41m 8 6% 5% 7 172 5% 10 
108%| 7|| 108% 110% ° tee of deposit... --- get See 5% 6%} 10 5% 9% 
____-|-.--|| 1104 111 | Fonda Johns « Glov 4 s----- 1952 
a -| _..|| 100% 103 t§*Proot of cialm filed by owner _|M N)_- va 17%|----|] cocce coco 
et gu 105722) 15|| 105%: 108% (Amended) 1st cons 2-4s--..1982 
Ist mtge guar 34s Nj. 107%| 28|| 106% 109% t§¢Proof of claim filed by owner|M WN) _-_- *144 2% |----]] --res --2-- 
& Mab Ist ju 68.---1943)3 J)... #41% 75 |----|| 63 63 - ates of deposit... ---- a-5|----- 134 134 1 10838 son 
Fort St U D Co Ist ¢ 4%s----1941 -----|*100% 101%]-- 
Cleve Cin Chic & 8t L gen 48---1993/3 D) ___ 63% «64 7'| 63% 77 Francisco Sugar coll trust 66. ..1956|M N 40 40 2 
General 5e series B..-.----- 3|3 D| Estee Te ey ek -~— 
Ref & impt 4s series E...-1977)J 3) _ 48 50%} 27|| 48 63 Gas & El of Berg Co cons g 5s..1949)3 D)......|*123% --- EP eles Ga 
Cin Wabash & M Div Ist 48-1991/J 3) _ 57 57 1 56% 57% | Gen Amer Investors deb 5a A..1952/F A| 103%} 103% 103% 7\| 102% 105 
St L Div Ist coll tr g 48----- 1990/M N/______| *60 Re 63% 70 Gen Cable Ist s f 548 A-.---- 1947|J 3}__--. 100 =: 100 8|| 994 104% 
Spr & Col Div lst g 4s------ 1940|M $| __ +98 99% 96 99% | Gen Elec (Germany) 7s---.-.--- 1945)3 J)..--. *__.. 53%]---.|| 50 59 
W W Val Div ist g 48. ------ 1940\J J). cos <n. 90 90 ¢Sinking fund deb 6 ¥s----- 1940/3 Di_- | 48 49 2 48 62% 
Cleve Elec Iilum Ist M 8%s---1965|J 3] io0s%| 108  109%| 46|| 108 111% ©20-year 8 f deb 68_...-.--- 1948) MI Nj_____- 45% 45%) 11) 45 59% 
Cleve & Pgh gen gu 440 ser B.1942/A 0; *107%--_--|----]] 106% 106% Gen Motors Accept Corp deb 3s 1946/F A) 104 103% 104 87|| 103% 107% 
Series B 3 es guar. -------- 2iA oO; 5 Saha ST Miia go ~ Qc 15-year 38 deb_..--.------ 1951|/F Al 105%] 105% 105%] 56)| 105% 107% 
Gerics A 44s guar .-------- 1942/3 J) __ | *106 108% 108 108 Gen Pub Serv deb 5 %s_------ 1939/3 Ji__- 99% 99%] 13)| 9934 101% 
Series C 34s guar.-------- 1948;MN; #108 105 107% | Gen Steel Cast 5s with warr.1949|/J J) 50 48% 53 184|| 48% 71% 
Series D 3 46 guar. --.----- 1060\F Al ____._| _.... .._--|----]} eocee ennce ¢Ga & Ala Ry Ist cons 5e Oct 1°45/J 9 J}------|* _ eeeneses 13 16 
Gen 48 series A. --------- Seeeee Gl 8d 8. Cnc wole-ncll eowce aeece t4¢Ga Caro & Nor Ist ext 6s. .1934/5 Si_....-] *12 | tg AP 13 18 
Gen & ref mtge 4 Meseries B.1981)J 3) |---| ~~ =|) eg gee pene Good Hope Steel & Ir sec 78..1945)4 oO} ___. *32 40 %}---- 39% 45 
Cleve Short Line Ist gu 448---1961|A O} _____| *76 86 82 89 h (B F) conv deb 68...1945|3 D) 98 98 100 i12|| 98 102% 
Cleve Union Term gu 5%s8..--1972/A 0} 86%) 85 87 21|| 85 91% lst mtge 4%48..------------ J Di 98%) 98 100%] 158|| 98 101 
1st s ft series B guar....----- 1973\A O| 77 75 77%| 43|/| 75 85 Gotham Silk Hosiery deb 5s w w 46)™1 8S) 84%| 84% 85%) 18 844% 90% 
Ist 8 f 4348 series C-.-.----- 1977|A ©} 685%| 68 69%| 56|| 68 79% | Gouv & Oswegatchie ist Se....1042)3 Dj..----| *50 -----]----|! ---00 oaace 
Coal River Ry ist gu 48.---.--- 1945'3 D| ___—_*102 |__|} 106% 106% Grand R & I ext Ist gu g 448-1941 J Jd... 105 105 6|| 103% 106% 
Colo Fuel & Iron Co gensf 5e..1943 F A) ___ 103% 103%) 4/| 102% 104 Grays Point Term Ist gu 5s_..1947|J D|__- * éacasloscell shnes Ganon 
5a income mtge---.-.-.---- OA O! . 50 50 11|} 50 65 Gt Cons El Pow (Japan) 7s...1944|F Aj-- 74 75%| 4'| 73% 80% 
Colo & South 434s series A...-1980 MN) 35 34% 37%| 32| 34% 47 let & gen 3 f 64s.--------- 19503 3| 74 72 7 7,, 64% 78 
Columbia G & E deb 5e...May 1952)\M/N) 99%) 98 99%| 121|| 92% 102% Great Northern 4s series A..1961/J 4] 10234] 101% 103%) 45 100% 105% 
6e......Apr 151952/A O| ___ 99% 100 2|| 94 102% General eR 1952|3 J} 89 ss% 90 | 32 88% 101% 
sone 15 1961/3 J) 99%| 97% 99%| 102|| 92% 102% General een a 81 81%! 3} $1 94 
Columbus & H V Ist extg 4s-. 1948/A 0) #12 113%|___-]| 109% 112 General 4s series D..---- 1976/3 J}__---- 74% «276 4 74% 89% 
Columbus & Tol ist ext 4s....1955|F A) __ _|*109% + --_--|---- 109% 111% General 4 4s series E_...-.- 1977\5 3| 76%! 75% 76% 9 75% 89% 
Columbus Ry Pow & Lt 48..-.1965)MN) ___ 108% 108% 1|| 107% 110% General 4s series G....1946|J 3) 89%) 88 92 | 300|| 88 103% 
Commercial deb 3{8...1951/A 0} 103%) 103 103%| 78|| 103 105 Gen mtge 4 sseries H....-.-- g16iJ 3} 80%) 78% 82%] 93 78% 94 
2%e debentures.-.-...--.---- 1942/3 D| 101%| 101% 102 | 215!| 1014 103% Gen mtge 3%s series I__.--- 1967|\J 3] 68%) 66 69 8|} 66 81% 
= Invest Tr deb 34s '51\J J) _ __- 103716 103716 2|| 103716 107 Green Bay & West deb ctfs A-.--- Febj_--_-- 55 55 1 55 55 
Edison Debentures ctfs B_.......----- OM. oss. 5% 6 13 5% 7 
36 maton @ ee T ES. 1981/M 8} 105%4| 105% 106%) 102]| 105% 108% , Greenbrier Ry Ist gu 4s.....-.- 1940|M Ni_____- eee 103%|_---|]| 103% 103% 
lst mtge 3%8 series H...--- A O} 1051%4| 10414 105%| 44/| 104% 110% | Gulf Mob & Nor Ist 5348 B__.1950|A QO} ----- *67 73%|..--|| 77% 81 
lst mtge series I.....-- 3 Dj 107%| 107% 108%] 48)| 107% 109% ist mtge 5s series C.......-. 1950|A O|____-- 70 70 10}| 69 79 
Conv debs 3 }4s-...--------- J 4) 105%4| 105% 106%| 390|| 10514 111% | Gulf & Ship Island RR— 
34s (int waived to and including ist ref & Term M 5s stam *60 ey Ee 91 
May 15, 1939) ---..---.--- J 3] 105%| 104% 105%| 432]| 104% 10636 Gulf States Steel s f 4 44s. .---- 94 941% 9 pd 96% 
& Passump River ist 46..1943;A O} _____ *89% 98\|---- 89 89% | Gulf States Util 4s series C...-1 108% 109 10||} 107% 110 
Conn Ry & L ist & ref 4s....1951|3 J) 110% ___.- “|| 110% 1124 | qHackensack Water Ist 4e_---- *104% _----|----||105%%s2105%ss 
Stamped guar 4s. ......-- 1951\3 Jj. 108% 109 8|| 108% lu: oH Mining 68.......-..-- *32 39 ll shat onaeo 
Conn Riv Pow sf 3%s A..-..-- 1961\F Al 110 | 110 110 11|| 109 110% | Hocking Val Ist cons g 4}48...1999 117% 119 23)\| 117% 121 
Consol Edison (N Y) deb 3348.1946/A ©} 106%%| 105% 106%<| 47|| 105 1064 | Hoe (R) & Co ist mtge.....-- 1 67 69%| 30|| 67. 77 
334s debentures... ...-.----- 1948|A O| 106%] 106% 107%| 81|| 10636 10744 | 3§¢Housatonic Ry cons g 25% 26 7|| 25% 38% 
3 }4e debentures..........-- 1956/A O| 105%4| 105% 106%} 560|| 105 108 Houston Oil fund 5 \s 101% 101%} 29}| 101 102% 
8 }4e debentures__.........- 1958|\3 J} 106%| 106% 107 50|| 105% 107% | Hudson Coal Ist s f 5s ser A...1 29% 32 60|| 28% 36% 
H Elec Works Hudson Co Gas Ist g 5s...---- 1244 124%] 911 124 125% 
of U; Wuertemberg 7s...1956/3 J| | 18 18 1 18 22% | Hudson & Manhat Ist 5s ser A 43% 47 56|| 43% 51% 
Consol Oil conv deb 3 }4s- - - - -- 19513 D} {62%{| 100% 103%| 203]| 10034 104% oad t Income 5a_Feb 115% 12%] 90|| 11% 15% 
Ry --1954|/3 3} 9%] 9% 9 6 10% | Tilinote Bell Telp 38 ser B..1970|A © 111% 112 11jj 112 112% 
*Debenture 46.........---- 1955|3 J) a 9% 13% | Ilnots Central ist gold 48....1951 *85 sa _-|| 87 91 
*Debenture 46...........-- 1955\A O};. 4 ee re A ek Ist gold 3%s-------------- 1 *82 _|___-|]} 83% 85 
*Debenture 4s_.....-.----- 1956)3 J) *71% 10%|--- 9% 12 E Ist gold 3%s_....1951/A O *82 oll deine mene 
Consolidation Coal s f 5s _...-- 1960\3 J} 46 46%| 10|| 44% 52 lst gold 3s sterling-....-..-- + 7 oll esesS ecece 
Consumers Power 3%8.May 11965|MN/|_____- 109% 110 2|| 107% 110 Collateral trust 48 48 5} 48 £63 
1st mtge 3}48------- 1965|MN/) 106% 107%| 7\|| 106% 108% Refunding 4s. ....--.- 48 50 i6|| 48 62 
lst mtge 3 4s......-------- 1967|M Nj. | 108 )~=—s:108 1|| 107% 109% Purchased lines 3 4s......-- . oe _.|| 47% 52 
1st mtge 3 }4s....-..-------- 1970|M Ni i07%{| 107% 108%) 51|| 107% 110% Collateral trust gold 4s 44% 46 Si} 44% 60% 
ist mtge 3}48-..-.-.------- 1966'M Ni 104%! 104% 105%! 83)| 103% 105% NaF A aI 54% 55 2|\| 54% 71 
Container Corp Ist 6s....--.-- 1946|3 D) 102%; 100 105 17|| 100 105% 40-year 4%s___--.-- 39 42%| 233|| 39 56% 
15-year deb 5s......------- 1943/3 Di. __ | 97% 29 16|| 97% 100 Catro Bridge "cage t ae 83%|_---|| 83% 83% 
Continental Ol! conv 2%s...-1948|J BD) 106 105% 106%| 427|| 105% 109% Litehfield Div ist gold 3s. ..1951/3 A Ai 90 ony 63 «= 663 
Crane Cos f deb 3}48.....---- 1951|\F Aj. 103% 104 9|| 103% 105% Loulsv Div & Term g Pasa 7 ----|] 63 66 
Crown Cork & Sea! s f 4s_....- 1950|M Ni 105%%| 105% 105%| 16|| 104% 106% Omaha Div Ist gold 3s von 59%|_---]] ----- ----- 
Cuba Nor Ry lst 5}s....---- 1942|3 D| 30%| 29% 31 18s|| 29% 37 St Louis Div & Term g 3s_..1951 ee 75M%\----|] ----- ----- 
Cuba RR Ist 5e g.....-.------ 1962|)J 3}__...- 34% «4235 6|| 34% 40% (ta ee 85 _-|| 60 63 
74s series A extended to 1946...|J DBD) _____ 43% 43% 1|| 39 45% Springfield Div Ist ¢ 3}4s...1951|3 J)------| ----- en ee Pe 
6s series B extended to 1946--.--- SS AN 32% 32% 1 32% 38 Western Lines Ist g 4s. ...-- ML wcce 63 |---- 60% 61 
Dayton Pow & Lt Ist & ref3 448 1960/A 0]... _- 107% 108% 4|| 107% 110% 
Del & Hudson Ist & refts ..--- 1943;MIN| 55 52% 57%] 102)| 524% 70% 
| 





fort ootnotes see page 2233 
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Volume 148 2231 
Friday Week's 3S. , Frida: Week's 
BONDS : Last | Rangeor | Range BONDS Syl real Benge or Range 
N. ¥. STOCK EXCHANGE | 3%) Sale Friday's $3 Since N.¥ STOCK EXCHANGE | 35) Sale "8 3 Since 
Week Ended April 14 =| Price |Bid & Asked| 4 Jan. 1 Week Ended April 14 S&| Price |Bid & Asked Jan. 1 
Low High No.'| Low High High| No.||Low Htgh 

Il Cent and Chic St L & N O— Raat CT earn of Geb Ss-1961 MN) *1063% ...-. .---|]| 105% 107" 
Joint Ist ref 58 J Di 44%) 43 46%| 77|| 43 60% | Maine Central 4s ser A...1945)J Di 68 69 4|| 67 72% 
lst & ref 4s series JD 4 40% 43 18|} 40% 56% Gen mge 4346 series A tila 1960/3 DBD 44 44%} 10]| 39% 51% 

Illinois deb 4s fT ieee 103"; 1032532] 14|| 1031%,.105 | Manati Sugar 4ssf_____ Feb 11957)MN;/____ 23 25%/ 30]/} 23 31% 

*Tiseder Steel Corp S\F Al... 25 35 2|| 32 41% | t*Manhat Ry (N Y) cons 4s_.1990/A O} 3/1 26% 3314] 185|| 263%, 35% 

Ind Bloom & West 1 x ae , 95 |----|| 95 95 *Certificates of deposit._..__. “Sad Ebene 24% «31 40|| 247% 33% 

Ind Il & Iowa Ist g 4s fe aaa *55 73 |----1] 66 70% Second 4s.............__. 2013/3 Dj” 17% 17% 10|| 17% 22% 

° ile 1 iter *6% 11 = |-... 8 10% | Manila Elec RR & Lt sf 5s...1953|M 8) #83 99|----]] 81 82% 

Ind Union Ry 3s series ws - *103.  104%|----|| 104 104% | Manila RR (South Lines) 4s__.1939|MN|_____ 127 127 1}/} 101 127 

Industr’al Rayon 4}4s___.-.-- 1948)J J] 91 91 93%4| 28} 91 97% ee 1959|MN| *70 88%|----|| 81 83% 

3%s series D F A! 106%} 106 108 27|| 106 109% | 3*ManGB&N W Ist 3s_..1941|3 Ji. +6 gs talipe IE Ana oe 

tInterboro Rap Tm. 1st 58_..1966|)3 J| 58 56 64 | 133]} 56 70 arion Steam Shovel sf 6s....1947/A O} 75 75%] 8]|,75 87 

Certificates of deposit... -.-- SS 59 59 1!) 59 ~=««68 Market St Ry 7s ser A___A 1940/Q Ji 50 49 50% 611 °39 64% 
§¢10-year 6s__...........-- 1932)/A 0} 33 27 35 54) 27 43 ead Corp ist 6s with warr..1945|M N/ 193 101% 104 27|| 101% 104% 
§*10-year conv 7% notes...1932|M $|___ 57 61 51]} 57 68 Metrop Ed Ist 434s series D__.1968|4 S| 110% 111 3|] 110% 111% 
*Certificates of deposit. .....- cn, Ae 51 58 50]/} 51 66 sponien Senne Si. 457 00lF > By Paes 97 100%] 16 1 
1938|F Aj______ *7 11%]---- 7 Ss 

Interlake Iron conv deb 4s....1947|A O| 80 82 sil so 89% ) 4 in 4 

Int Agric Corp 5s stamped_...1942|MN|_- 100 101%] 5|| 100 102% | *Mex Internat Ist 4s asstd___.1977|/M S|." OM econ smite % % 

t¢Int-Grt Nor Ist 6s ser A_...1952|J J) i9 9 10%! 30 9 20% ¢4s (Sept 1914 coupon) ____. 1977|M Si___ eer sedan. shaetsateniatialdie 
= Aasastmens Go cer A. July 1952/A Oj} 2% 24u| 49 2% 4 *Miag Mill Mach Ist s f 7a 5.1056) __, eters *21 SB Focunll. aocke ceune 
1st 58 series B_.........-.- 1956)5 J) _ eet 9% 20 Michigan Central Detroit & Ba. 

“lst g 58 series C.-.--...-- 1956/3 J}. _____ aoe a7 |... 9% 20 City Air Line 4s_........ J Ji 199%] r99% 799%} 4/| 89% 96 
Internat Hydro El deb 6s__-_- 1944|A O| 80%| 7714 82 | 94] 72% 87 Jack Lans & Sag 3 330__-__- 1951|M S| ie SD Bescelh: nacmideaee 
Int Mere Marine s f 6s__....- 1941/A O} 50 48% 51 36]| 48% 60% Ist gold 3}4s__......__ MN]. *9414 97 |----|| 90% 97 
Internat Paper 5s ser A & B...1947|3 J) 95 93 95%| 27|| 93 100 Ref & impt 44s series C__..1979/2 Jj______j*___ 75 |---|] 72% 76% 

Ref 8 f 6s series A__...__.-.- MS! 83%] 83% 85%! 24/1] 8314 94% | 2¢Mid of N J Ist ext 5e_.____- gee 9696 «2 “TS.00 9% 14% 
Int Rys Cent Amer Ist 56 B...1972;|M N/___ 76 80 |----]]| 78 83% s°MIl & No Ist ext 4348 ad ear 1939/3 |) *44% 60 |_---|| 42% 50 

Ist lien & ref 6}4s...-._..-- 1947)F Aj__ 924% 94%] 23]] 88% 95% ° i te eens 2 pee #2514 26%|-..-|] 25% 32 
Int Telep & Teleg deb g 4560.-1088 J 3} 56%! 53 57 86] 53 71% | t°Mil Spar& NW ist gu fo 71087 MSs 8% 10 6 8% 17% 

DE En dcsiscavcsss 55|F Al 5934] 56 61 153] 56 75% | t*Milw & State Line Ist 3)40.-1941 te *28% 73 |-.--|| 30 31% 

t*Iowa Central Ry int & red 40.1981 MSs 2% 2%! 10 2% 5 3*Minn & St Louis 5s ctfs_.__. 934|MN; *4 5%|---- 5% 8 

*lst & ref goid 48_________. OM 8 Saba *14 PY. Saas 2% 3% 

James Frank! & Clear Ist 48..1959/3 Dj 46 50 6i} 46 58% Onet & ne b0-9r Bb car A. 1senle EE beh na 2% 3 

Jones & Laughlin Steel 4%%eA..1961;/M S|, 90% 92%) 22 90% 96% 

Kanawha & Mich Ist gu g 48..1990/A O} *84 854|----|| 79 85% | 38¢MStP&S8SMcongé4sintgu’ssiJ J) a oF 26 5% 8% 
t§*K C FtS&M Ry ref g 4s..1936)A O} 24 26 27|} 24% 36% §*1st cons 56.............- 93s\J J} 5 5 4 4% 6% 
*Certificates of deposit. ......-- Sh eeu #23 29 |----l| 26 35 §*1st cons 5s gu as to int...1938|J J) 6% 6%| 20 6 9 
Kan City Sou Ist gold 3a__-_-- 1950)A O} 65%! 65 66 2211 65 72%] 1st & ref 6s series A___.._. 1946/6 ' ogee 2% 2%] 2 24 4 
Ref & impt 56. _........ pri9s50\J J) 58%] 56 58%! 18] 56 71% 25-year 5 44s__............ YL) *1% hee 1% 2% 
Kansas City Term Ist 4s____-- 1960/3 J} 108 | 107% 108 15|| 10744 109% | @1st & ref 534s series B____. 1978 a ees 644% 67 11|} 64% 68% 

Gas & Electric 4}48...1980/3 D) 10454] 104% 1045! 14|} 103% 107 $* Mo-Ill RR Ist 5s series A_..1959/4 Jj _ 50 51 13|} 45 55% 

*Karstadt (Rudolph) Ist 68...1943|MN/___ | whee 36%4|----|] 30% 36 | Mo Kan & Tex Ist gold 48__..1990/3 D) 371%] 35% 38 32|| 34% 51% 
¢*Ctfs w w stmp (par $645)..1943]....|. eee 25 |-.--]]| 17% 17% | M-K-T RR pr lien foaw A.....198814 3} 23%] 21% 24%] 102|| 21% 37% 
*Ctfs w w stmp (par $925)_.1943;MN; _ OT teeste. ae 20 40-year 4s series B......... J} 17%] 17% 20%] 27|| 17% 32% 
*Ctfs with warr (par $925)..1043)----|.. |.) =e cna” ae 27 Prior lien 4s series D____- love 3 J} 20 20 21%| 16]| 20 34 

Keith (B F) Corp Ist 6s__.... 6M si 93% 94%] 131] 93% 100 *Cum adjust 5s ser A....Jan 1967/A O}______ 8 9%) 64 8 17% 

Kentucky Central gold 4s8__... 1067;5 3}... Sst 107. |----;| 107. 107 

Kentucky & Ind ‘Term 4340-10014 Ss Benes ORS | peel A ees t*Mo Pac Ist & ref Sa ser A__..1965/F A} 134%! 12% 14 31,)| 12% 21% 
Stamped 961) 90 |-.--|| 72 73% Cueintes of t ‘ "geet g45 15 20% 

f Pe et eRe CEE Dh iontckasasasod y ‘ 
$s upguaranteed J f O68. iacue canis woake lst & ref 58 series F 13%] 132|] 12% 21% 

mt El L & P 68__..1997/A Oj}. ee - «see ..-|] 163 166% ° tes 13 11|/| 12% 20% 

Kings County Elev ist g 48...1949 F Aj______ 85 88%} 15]] 79 8814 1st & ref 5e series 14 58||} 12% 21% 

et 1st 5a 1954) J}. *102% _---- ----|| 98 103 Certificates of deposit.......|----|......] *12  ----- ---|| 16% 19% 
ist & ref 6}48............. ey 105% 106% 103 106% *Conv gold 5¥4s_.......... 2%] 127 2 4% 

Kinney (G R) 54s ext to. i . wee *95 102 %]---- 95 96 1st & ref g 58 series H 13%} 24 124% 21% 

Koppers Co 4s series A__....- MWN/ 101%} 101% 102%] 951] 100 102% Certificates of deposit.......|----|......] *12  -.... ----|} 15 20% 

Kresge Foundation coll tr 48_.1945|J 3] 103%| 103% 104 44|| 102% 105 *1st & ret 5e series I 14 96|| 12% 21% 
36 collateral trust notes...1947\F Aj. ___ 100 100%] 15/1 100 103% cates of 12% 1|/] 12% 20% 

t*Kreuger & Toll secured 58 : §*Mo Pac 34 7s ext at 4% July 1938|M N 65 1|| 65 65 
Uniform etfs of deposit..... 1950)4@ S}____s 7% 7%| 22 7 13% 

tMobile & Ohio RR— 

Laclede Gas Light ref & ext 5e- 1999 A 82%| 81% 83%] 49]] 79% 91% Montgomery Div Ist g 5e..1947|F Aj 16 16 2}/} 16 22 
Coll & ref 5% series C___.- 1953) F 48%| 46 48%) 43]] 45 58% - LL O90. ccinnoous 1977|M $| 21 17% 21 71|| 17% 29% 
Coll & ref 54s series D__--- 1960)/F j|__ _. 46% 46%) 11) 45 58% §*Secured 5% notes_....... M $_____e 19% 23%] 33]] 19% 34 
Coll tr 6s series A_........- 1942/F |. . 42 44 11j} 42 #6531 Mohawk & Malone ist gu g 48.1991)M $|______ 49 49\% 8|| 47% 65 
Coll tr 68 om 5. | emg 1942/F Aj. 43% 43% 5|| 43 650% Monongahela Ry lst M 4s ser A'60)|MNi__ 103: 1103 1|| 102% 105% 

Lake Erie & W Monongahela West Penn Pub Serv 
o 1937 queemied ai at Smt to..-1987 ig Oe 70 7 4 67 75 lst mtge 4348............-. 1960)4 ©] ics | 107 108%! 34// 107 109 

ON Re a, 2 pape “eaEN 68 |-...]| 67 67 6s debentures.............. A O! 103%] 103% 104%] 23]| 100% 105% 

- Sh & Mich 8og 83402221997 gg . aR *82 86%]----]] 86 90 Montana Power Ist & ref 3%(48.1966|J ©) 97%) 96% 97%| 109|| 96 00 

Lautaro Nitrate Co Ltd— Montreal Tram Ist & ref 58....1941|J 43) 94% 94%| 5]| 94 97% 
¢1st mtge income reg-_..---- 1975]----| 221%] 22 23%] 12]| 22 27%] Gen &refsf 5s series A_.... 1955)A O}____ | ee 75 |-.-.|| 70% 72% 

Lehigh C & Nave f4%sA....1954/3 J) 53 53% 8] 53 64 Gen & ref s f 5s series B__... 1955jA O} tee 79 |....|| 67K 67% 
Cons sink fund 434s ser C...1954/3 J) 52 54 6i| 52 64% Gen & refs f 44s series C_..1955)A O}]... | ----, LLL. eh, geiiiisn4-« on 

Lehigh & New Eng RR 48 A...1965)A O} *8514 89%/_--_|] 84% 91 Gen & ref s f 5a series D_._.. ee ape ate 78... inacell danni ennme 

Lehigh & N Y Ist gu g 48___-- 1945|M S| 32 32 31% 39 | Morris & Essex Ist gu 3...- J DO 46 45% 46 6|| 45% 56% 

Lehigh Val Coal ist & refef6e1944|F Aj #39 92 |..._.|| 39 39 Constr M 56 series A__....- 1955|M N/___ 45 454%) 411.45 64 

my yy: fe Ea 37 37 2|| 37 37 Constr M 4s series B____. 1955|M Ni. 38 39%] 24)| 38 49 

lst & refe f S6_........-.. jt RS *19 22%|----|| 20 23 Mountain States T & T 3%{s8..1968/5 D)______ 107% 107%] 82|| 104% 107% 

*Certificates of deposit. ..1954/..../..____ ee | hd ed GORI ARS Sane Mutual Fuel Gas Ist gu g 58...1947)M N)____ 114 114 2}; 114 115% 
let & refs f 58.......-.... - _& * legge *18 21%/]---- 164 ao Mut Un Tel gtd 6s ext at 5%..1941|M@ N/____ dies 99 |...-]| 97% 100 
“Certificates of deposit. ..1964]_-.-|_. ___ *17 tie ae: ‘ 
lst & ref . gabewcos nivebbea 1974/F Al 17% Wee 19% 7i| 16% 21 Nash Chatt & St L 4sser A_...1978/F Aj______ 70 70 1|| 69% 72 
oCortificates of deposit. ..1974]...-]______ 18 18 il} 17% 19%] Nassau Elec gu g 4a stpd.._._- 1951 1 J) 37%| 30% 40%, 27/| 29% 46 
Sec 6% notes extend to....- oy aoa: *341%, 43 |_.._|] 30 49% | Nat Acme 4 ts extended to....1946|J Di. 102 = 102 1 102 102 
Certificates of deposit. ...1943]_..-}_.____ RS fae RB ye Nat Dairy Prod deb 3% ww..1951;/M N| 103%] 102% 103%] 140]| 102% 105% 
Leb Val Harbor Term gu 5e_..1954{F A| 42%) 40 45 10/} 40 56 ie Gree 4360 9 f debe....1 1950;|M Ni 105% 106 5|| 10434 106 
‘a ys 
a vee N Y Ist gu 6368...--2908 a Tee 45 45% 51} 45 62 434s Jan 1914 coupon on...1957/J J)/______ eee ~cocll conan ouene 
a See. J ee foe -...|| 45% 62 4s July 1914 coupon on..1957|J J/______ (gee SS % 
+vehagh Val (Pa) coms @ 4a. 2.2008 MNI__ 13% 15%] 20/] 13% 21% °4}4s July 1914 coupon off..1957|J J}... ___ | phe he whos ocak asome 
4s assented ._._........- 2003;|M Ni|___ 3 15% 8 13 21% ¢ Assent warr & rete No 4 on °57|----|_____- *% %j---- 4 
cons 4}48.......-- 2003)M N/____ 13% 15%] 5]| 13% 22 4s April 1914 coupon on....1977|A 0)_____. EE. eeeee eo--]] cocce coece 
4 4s assented..........- 2003)|M Ni. 14 14 il} 14 21 4s April 1914 coupon off...1977|A 0}______ <- -e_ eoen|] cocce coces 
ERR 2003|M Ni. 16 18 71 16 22% Assent warr & rcts No 5 on '77|----|_____- *l4 Feloces “% 1K 
6s ga aR RAE 2003;M Ni 16 16 18 6 16 22% | Nat RR of Mex prior lien 4s— 

Leh Val Term Ry let gug Ss...194011A Beak. | er ef we §*Assent warr & rcts No 40n '26/3 J/_____. *7 1%]---- 1 1% 

Se ROE eR ee 1941]A O} | i* ss sdfe__i] =57~—s«61 4s April 1914 coupon on....1951/A Q}]_____.| -..-. _~.--|----]] ---<5 ----- 

Lex & Fa East Ist 50-yr 58 gu...1965/A O]. *112% 120 |_-..]} 112 115% ¢4a April 1914 coupon off...1951/A O]______ Ee 14|----]] ---<- eoees 

Ligget & Myers Tobacco 78...1944/A 0} 128 127 128% 8|| 127 129% Assent warr & rcts No 4 on ’51/----|_____- *% K%|---- 4% 

Dendedasdbenensccoesoune 61)F Aj_____.]| 127% 128 11|| 127% 130 105% 109 

Lion Ofl Ref conv deb 4%s_..1952/A O]_..._ |... Mee page Nat Steel Ist coll sf 46........ 1965|3 D) 105%] 105% 105%] 37), 105% % 

uld 4s conv debs..1947|3 D| i09814| i107. 109 12|] 107 110% | t®*Naugatuck RR Ist g 4s_..-.- 1954|M Ni_ *30 ef Be. s3332 i347" 

Little Miami gen A...1962;/MNi___ | eee ce Pere ea Newark Consol Gas cons 58...1948/J D/______ 123% 123%) 5 = “124 

Loews Inc s f deb 34s____.__- 1946)F Aj. 99% 100%] 70|| 98% 101% | t¢New England RR guar 5e...1945)J i Foo 20 21%) 6 + 379 

Lombard Elec 7s series A_.... 1952|J Di 52%] 50% 53 22|| 49 656% Consol guar 48__........-.- 1945/3 Jj. 20 20 2 1s 1364 

Lone Star Gas 3 4s debs._.... 1953/F Al 105%| 104 106%} 48/| 104 108% | New England nd Tel & Tei 6s A..1952|3 D/ 126% 126 126%] 26 : 4% K% 

*Long Dock Co 3%s ext to...1950/A O}______ *61 70 |-...}/] 62 65 lst g 4s Bohn A MN] 125%] 125% 125%] 14]| 123% 126% 

Long Island un kee 1949)M S}/____ *23%, Q1M%I_.__]] 81% 83 N J Junction RR guar ist 46..1986)F A/__.__.| ..... --..- woes riz 100%% 
Guar ref gold 4s........... 1949) ™ 84 83% 84%! 2311 80% 86% | NJ Pow & Light ist 4}4s..._. 1960|A QO}. 108% 108% 6|| 10734 3” 

4s stamped.............. 1949/M S| 83%] 83 84 15|| 80 87 | New Orl Great Nor 5s A...... 1983/3 J}... 68 69 9|| 65 

Lorillard (P) Co deb 7s....... 1944)A O}______ 128% 128%] 4/) 128 1 NO&NE Ist ref &imp 434s A 1952/5 J)______ *45 50 |---.|| 50 59% 
errs br a weeeoees 1981|F Al-7777~ 124% 125 6|| 122% 126 | New Ori Pub Serv Ist 5eser A_.1952/A ©] 103 | 102 103 ey 103 3 

Louisiana & Ark Ist 5s ser A_.1969|/3 J) 77%| 75% 79%| 66]| 75% 92 lst & ref 5e series B........ 1955|3 D) 103%) 102 10354) 20 = me 

Louisiana Gas & Elec 3}s._..1966|M $/}_____ 108% 108%} 30]} 108 110 ‘ew Orleans Term ist gu 48...1953|J J) 62 58 62 4 4 ts | 

Louls & Jeff Bridge Co gu 48__1945|M 8} 107 | 107 107 1|| 105% 107% | t§¢N O Tex & Mex n-c inc 58..1935)A O}______/*____- 29 |---- 23 34% 

Unified Sold a 1940/3 3 99%| 147|| 99 101 er ot deposit... or en caer 313% -..-|| 838. 36 

ie teen are 995 c y SE SS RA AES. ocoe 

Ist & ref 5s series B__.____- AO}. *) Sis gis] sil 913% 99% | elet Ge series C-...------- 1956|F Aj... $2034 28%4)----|| 31M 80% 

lst & ref 444s series C_____- 2003/A O] 85%] 84% 85%!) 228i] 84% 93% *lst 4446 series D.........- 1956|A F/__.___ *19 29%) ---- ease sey 

lst & ref 4s series D._.____- 2003|A O] 84%] 84% 84%) 1]] 84% 89%] 1st 534s series A_......... 954/0 A} 25 24% 25%) 35 ; Hf, 

Ist & ref 3%{s series E______ 2003/A O| 78 78 78%] 24/| 78 85% *Certificates of deposit....... cosel-ccese 23 23 1j) 2: nw 

Paducah & Mem Div 46....1946/F Aj______ *100 =a 97% 101 

St Louis Div 2d gold 3e_.__- 1980)M Sj____ 85 85 5|| 82% 88 

Mob & Montg Ist g 434s__..1945|)M $}____ __ *109%  .----|_.-.]} 110 111% 

South Ry joint Monon 48...1952/J Jj... __ 63 79%)... 70% 77 

Atl Knox & Cin Div 4s____. 1955|M N/ 104 | 104 104% 104 105% 

* Lower Austria Hydro El 6 }48.1944|F A/__..__. “eo.” Ssase m3 24% 24% 
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For footnotes see nage 2233. 
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2232 New York Bond Record—Continued—Page 5 April 15, 1939 
e. 1 Friday Week's " Frida * 
BONDS $$] Last'| Range or Range BONDS Sul Ten'| succee (2 
N. ¥.8TOCK EXCHANGE |S] Sale | Friday's : Since N. ¥.8T s3 Rangeor |% Range 
c 35 . ¥. STOCK EXCHANGE |3f| Sale| Friday's 
Week Ended April 14 Ea| Price |Bid & Asked ss Jan. 1 Week Ended April 14 Ed! Price |\Bid & Asked] & Pome! 
Htgh| No.'\Low 
Newport & C Bdge gen gu 448-1945|J 4)... _. *109 «111 |...-i) 109% 109% Penn-Dixie Cement Ist 66 A-..1941|M $ 3 a “ts 3 100" 
N Y Cent RR 4s series A-..--- 1998|F Al 5914| 57 60 | 23\| 57 73% | Penm Glass Sand ist M 4}s_-1960/J Dj__-__- 106 106%} 10|| 105% 107 
10-year 3% sec 8 f....----- 6|A O}__ 71 72%| 26]| 71 8214 | Pa Ohio & Det ist & ref 448 A_1977|A O|___-_- 9 96 | 7 938 OB se 
Ref & impt 4s series A...-2013)A °o 49 45% 50% 86 45% 62% 46 series B 4 3 oaeerx ++ to +> to 
Ret & impt Se series C....-- 2013|A O| 54%] 51% 56%) 197/| 51%, 695 | Pennsylvania P & L let 4348---1981|A O| 105%4| 105% sagitk ea 104% 106 
v ad cided 1952;|M Ni 60 57% «662 57|| 5734 77% | Pennsylvania RR cons g 4s___- MN 108% 109 107% 1 ss 
N Y Cent & Hud River 3s -.1997|J 3) 7834] 774% 79%] 32/| 77% 84% Consol gold 4s - 77 -1948|M N}__- 110” 1105; 22! 110” 113 
Debenture 48. ------------- 1942/5 J/_.--.. 78% 79 9] 78 85% 4a sterl stpd doliar. May 1 1948|MN|__--_- i110 «111 | al} 1093 112 
Ret & impt 44s ser A__..-- 2013|A ©} 4934) 45% 50 | 133]] 4534 6234] Gen mtge 3%e series C 1970|A O|_____- 84% 86%] 34 ror @ 
Lake Shore coll gold 34s.. 1998|F Aj_..._. 6262 il} 62 70 Consol sinking fund 434s..--1960|F A|--.._- 116% 117%| 7 % 1] 
Mich Cent coll gold 3348....1998)F Aj_..._- *59 64 |....l| 60% 68% General 44s series A_...-..1965|3 D| 9714 95% 97%41 224 ett, rn 
N Y Chic & #t Louls— General 5s series B_._------ 1968/3 Bl 105 | 104% 105 30 Sete uae 
Ret 5 4s series A---------- 1974|A O} 53%4| 4715 5414] 66] 4734 71% | Debenture g 4}e-_-------- 1970|A O| 82 | 79 82%] 90 170°. BObe 
Ref 4 }4s series C_..------- 1978|M $| 44 39 45%4| 388]] 39 59% General 41s series D.......1981|A O| 93%] 9035 93%] 26 903 985: 
cca rt nnAgaale Al n---| 50") ga BG | Gem ipso a—Raly a] 80s] Sn HB) 50), a 
9 ee 8 notes - <== 5---- 184s ° 5A 50 58%| 33 fe 90% 3}48.----------- 1952)/A O} 75 744%, 79 | 282]) 74% 90% 
nect gu 6A..--1950|/F Aj....-- 105% 106! 4l o a 
lege erin Benn ISaie al---.196" 198] “] 308 07” | Peppcmats Cirteme te apenas Sinan ge |i ae 
a ee oon S wo------- vt rd ao | s 6 | 14 BOM Peoria & Eastern Ist cons 4s__-1940/A O| 49 | 49 49 WH ae” tt 
Conv 5% notes.....-------1947/A O}------ oi 21) 49 58 ° 48 April 1990| A 3%| 3% 4 1 314 
N Y Edison 3s ser D.------ 1965|A O} 108 108 108%! 131] 107% 108% | Peoria & Pekin Un 1st 5 4 fe +4 : 0 3% 6% 
Ist lien & ref 3448 ser E....- 1966|A O}_.._-- 109s D Ist 5348...1974|F Aj 10614; 106). 106%4) 1) 103% 106% 
w Y' & BieBeo re age ge 19 | 16|] 107% 100% | Pere Marquette ist ser A 5a---1956) 4 64 | 60 6 | 19/1 “60 76 
1 Lt ow g 5s. - 244) 124% 12434) 21) 19356 126 Ist g 4348 series C__- ~~ == 19s0|m 8} 60 | 57 60 | 5 
, ait 1a] 22078 226 oT CSS 6 S148 Series © ---..-.-.. 72 5 
Purchase money gold 4s....1949|/F A)... .- 116% 117%) 11)) 116% 117% | Phelps Dodge conv 334s deb..1952|/J Dj 110}2| 107% lll) 88 Bt: 135 
oN Y & Greenwood Lake 5s.. 1946)MN con 
N Y & Harlem gold 3s--..-- 2000|M N aoe 50x ah Figee Bale & Wat tet 6 60... 1000E onweded 109, 109. | 2!) 108 110 
BF lek 8 et Gow A--.- ee 2|| 48% 63 General g 448 series C_-__- 1977/3 3|......|*108 108% , ion” 100% 
on Y LE & W Coal & RR 540 '42|MN we Ae Me Oy oe 4 eee BOSH D)-- 5557] Oe. igen! atell ees ue 
oN Y LE & W Dock & Imp 5s 1943|J_ J ““7] §0 60. | Phila Electric let & ret 3340... sli @ sees] Sez 10006) TE aoese teens 
N Y & Long Branch gen 48----1941/M $/-- -- 70 75% t¢Phiia & Reading C & I ret ba_1973|3 ity] tote ‘inss| ail tose da 
tN Y & NE (Bost Term) 48.-1939|A O sas Mind Sdieee da on eras onl ss ak! al eS 
t*N Y N H & H p-c deb 4s....1947/M 8 -277|] *2i7" “13°* | ss¢Pninppine Ry ist ef 40..221987|0. 3} =7%| 7 8 | 29 . = 
@Nopn-conv debenture 3 4s..1947|M 8 2 10% 18% pe conv ~~""1948|M & 10614 106 107 200 7 14 
Hp om mh Hem ---<|| 10%$ 15% | Pirelli Co (Italy) conv 7s_.---1952|M.N|------|*----- 90 |----[| 8035 90s 
“221980/m R. 10% a. Pitts Coke & Iron conv 4348 A_1952|M 8) - -- --- 91 91 91 94% 
14} 10 15% | PiteCCC & St L 4% A. ©} 105%! 105 ~=s-:1105 
---1948)3 J 59] 10% 17% Series B 4} ont ---1842la Oo 108%. 10834 108s 5 isn? 1eeie 
2 > 2 14) 16 27% Series C 4s MWNI------ ger tore suite 
SDebenture 5i| 4% 8% Series D 48 guar M Ni------ *105% .---- ..--|] 106 106°~ 
lat & ref 434s ser of 1927 ..1967|J D 63|| 10% 17% | Series E 3s FA 
t¢Harlem R & Pt Ches Ist 4s 1954;|M N .---|] 47% 87% Series F 4s guar OF tebe: apatite ----|| 10645 106% 
0°91 F Ons & Wess vet 6 60....2888 rE: 30 5% 9% op $y oan ls tad “i waibetctd ae 105 105°" 
2S 1 Dee Tea te +> eee 
N Y Providence & Boston 4s 1942|A O|-...-.| _.... __.-- i . "" 77 ve ne Seedy F L. coneae Birds. 113% 112 116% 
Y & Putnam ist con gu 4s..1993|A O}---... ao. eae a Gen mane G0 castes Ol ioaig 10214 i04 | i2 49 Brod 
N Y¥ Queens El Lt & Pow 3348 1965|M N)------ 110-110 3i1 1909 110% | Gen mtge 5e series A Ol 103%4| 103% 108%] 17 1024 107% 
N Y Rys prior lien 66 stamp...1958|3 J/------ 104 104 1} 104 106 Gen 434s series ¢ 9454 945% 6 20 10194 1063 
N ¥ & Richm Gas ist 68 A....1951|MN|__-_-- 995 101 | 1811 93 104% | Pitts Va & Char 1 a pl... [#10754 108 oer serie 
N Y¥ Steam Corp 348..--..-- 1963|J 3| 103 | 102% 103 | 83/) 19156 105% | Pitts & W Va ist 4 4 oan” 48 [azz as bite 
t§°N Y Susq & West ist ret be 1937/3 J|------ 5% 6%] 38I| 5% 12% Ist mtge 434s Ao 39 | 390«(39 | a 45 «51% 
§2d gold 434s_..... .....- 937|F Al------ *2 ? 1. ae Ist mtae 4368 As ae 2 Ss 
peace A 4 op coh oe 
.--~--1943|M Nj. .---- *37 40 Bags. 
20 ene Sold Be 5---lgapina oa] 10232] 1026 102%|""i9l] adtys abesg | det gem be aries Ben own -teeal® Al... a eens ----|| 104 106 
Ref mtge 3 6 ser B........ 1967|J 3}------ 10834 109% 9 108% lll let gen 58 series eo gem 1974/3 Dj------ TU eterna. ooo oenee 
NY Trap Rook ist 66 oo 1946/3 Dj------ 75 75 | 1 62 80 1st 4}4s series D._______._. Fag Slerancnsaetine es hoe 
1 77%) 11|| 70% 81 | Port Gen Elec 1st 4340..-----1960/M $| 65 | Gi 66 | 146)) “58ig 7534 
2% 56 2 4 Ist 58 1935 extended to...__.1950|J 3| 10614] 1063, 10644 1}} 106 §=107 
109%] 14/] 109 111% | Porto Rico Am Tob conv 6s..1942|J J|------ P2222. 38 |-- 37% 43 
19e | Bi] 208 10856 |, Geweamped a IMBS Oi 55A| -i0 ic 39%|----|| 35% 41 
1 1 
104%») 231! 10034105 pe reeset Fetes S Canto cot sa. 1960r3 3) 0" 108% 109° | Sil appse suse 
: 4 : Sa HH Pressed Steel Car deb 5s__.___ 951\/3 Jj------ 79% «6880 6|| 79% 
t* Providence Sec deb 4a_. mM NI------ 25 2 2 
59 |----1| 54 60 $eProvidence Term 1st 4a... 1966] ™ §j------ “4415 === =~ ---- 0” 49% 
ms: 20}) 118% 123 seta anaaae 6S Gt Sp 95% 100 8|| 95% 100% 
anaes ..--|] 106°” 10777 for deb 6s & com ae 
ture gold 50)| “55 79 
ee ...-|] 39 60 | Reading Co 
ooo oo g Co Jersey Cent coil 4a 1951 sf 54 61% 
“is a, Gen & ref 4348 series B , 6944 80 
80 66|| “77 85 
i as i * Remington Rand deb 4 8 w w.1056 to 99 104 
45 60% | Republic Steel “yy “48'| “85% “94% 
59 164 5456 74% Burch money ist Vette 3 10254 107 
50 13 64 Revere Cop & Br lst mtge 4(s By 5038 10154 
10754] 35'| 107 109% | *Rheinelbe * 
100 |..--]] _._.. LL... | @Rhine-Ruhr Water Service 6s — 8° = 
6%\...- a El Pr 7...1950|M N ----|] 21% 27% 
4%| i4|| “"a"" "6" | *Cons mtge 6s of 1938----~~ ““idll Bix 38 
105% 2}1 105 107 *Cons ap pF 4 a 37 
et 13) 188 188 | MeN SF oar a 
109%] sail 104° 105" a 54|| 10034 107% 
107 110 Richm Term 
04%| 47]] 103% 105% oRima Steal lees t fe > a 0s srt) 
113%} 45\| 112% 113% | t*Rio Grande Junc Ist gu 5a..19390 -z|| 44% 46 
iois| ol] tora 0” | sistema sat a 
“4 con 
HON) i Hah ey | "aedas Deeg a as 
mtge 5e series E.....-1962|M S|------| 108% i08!s| 3]| 10834 111K 
10536] 871] 10034 100%¢ | Gem mane S80 coten d ~a}| 10834 111% 
66%| 18]| 64% 81% | Gen mtge 3s series I spell shouaninade clase 
Pacific t$°R I Ark & i3}| "83% 13K 
Coast Co Ist g be--....1946]3 DJ ===) == = .---|| 55 60 | *Ruhr Chemical s f 6s 26 «(26 
go 112%) OSH] 11196 11836 | $oRut- Canadian to oem a he 
lst & ref H utiand RR Ist con 43s_-1941 5% OCG 
Peo BR. oes! tel ae 'es* *Stamped..----.. 2.2222 — ----|] 4% 7M 
68 1 72 | Safeway Stores 
— Tel 108% 9}} 107% 109% | Saguenay Pow Lee lee ma 13 10844 ior 
mege 109%] 13]] 1 109 St Jos & Grand Island 106 54 107 
Paducah & Ill ists fg434s__.-1955|J_ 3}_.....|*101%¢  _-.-- ..--|| 101% 101% | St Lawr & Adir Ist g aed 
Fenhaatie 104 103% 105% | 2d gold @s............--- BS (BA ope 
Mst 55 54% 57K hiv a O Div in 24 aoe 
fae iv ist 65% 
ey ~~ 103 us 90% 198 *Certificates of deposit_ 1) 51% 6 
100%} 13]| 985% 102 St L Peor 
Ly: 47 1 + StL Rocky Mt & F Sem ae 24 bas 
Paull 123% 1}] 123% 13896 ¢t¢S8t L-San Fran pr lien 115 7% 14 
rma © 103 "|----}] 1015 103% Prior lien be series Fr 7 143 
f 3 }4e trust ctte C......1943}3 B)-....-/*102 ..--|] 101% 101% Certificates of ----|] 7% 14 
Guar 3 4s trust ctfs D......1944)J Dj_...../*100 = ____. ----|] 99% 101% Con M 434s series A 159}, 7% 14 
Gow 102 1]} 98% 102% *Ctfs of deposit stam 45)) 7% 13K 
10044} 96]] 9834 102% | *t8t L SW Ist 4s bond ctis 7|| 54% 65 
B.S bond ett... iov noes 29% 35% 
terminal & unifying 5¢_1952|J 16 23 
*Gen & ref g 5s series A... .1990 14 8% 15% 
rT 
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Volume 148 New York Bond Record—Concluded—Page 6 2233 
BONDS on A 3 Range ONDS 3 a Re de 2 Ra 
nge or ~ nge or nge 
N. ¥, STOCK EXCHANGE Friday’ 33 Since N. ¥, STOCK EXCHANGE 3} Sale | Friday's He Stnce 
Week Ended April 14 Bid & Asked) & Jan, 1 Week Ended April 14 —A,| Price |Bid & Asked| & Jan, 1 
Htoh| No.\|Low High Low High| No. H 
Paul & Duluth Ist con g 48__1968 Seen S278 ----|] 87% 87% | Virginian Ry 3%s series A_...1966|M S| 106%| 106 107%] 79|| 105% 107% 
Gr Trk Ist 434s_..1947 6 6 1 6 6% | %§¢Wabash RR Ist gold 5s_...1939|MN| 37%| 37 39%4| 34|| 36% 49% 
C Sh Lgu 4}s-_.1941 3%—~C«C~*S 11 3% «9 ~ .. _ | MiRieessqapT or 1939/F Al 16%] 15 16%| 7j| 15 28% 
*lst lien g term 4g____._... Bt Reel eat 25%|.---|| 24% 28 
Pacific ext gu 4s (large) ....1940 97% 98%] 14]]| 97% 98% *Det & Chic Ext ist 5s_.___ 1941)5 3}_____. 48 48 48 52% 
1972 114% 116%] 36|| 114% 118 Des Moines Div Ist g 48__.1939|3 J). ___ ee atoll 20-  eee 
*Omaha Div Ist g 3}4s____. 1/A O}_____e 15% 15% lj} 15% 17% 
1943 50% 51 26|} 5014 68% *Toledo & Chic Div g 48_...1941|M S|______ 41% 42 4|| 40% 42 
1963 105% 105% 1{} 10534 106 $* Wabash Ry ref & gen 5448 A_1975|M S| 7 6% 7% 15 6% 14 
G & E 48....1965|M 110 + 110 1}} 110 112% *Ref & gen 5s series B______ 1976/F Al 6%) 6 7 30 6 13 
Santa Fe Pres & Phen ist 6...1942/M $|______ 10944 10934} 11]} 109 110% *Ref & gen 4348 series C_...1978)A O| 6%] 5 6%) 54|| 5 12% 
1946/3 "Beat *15 ~# a3 15% 19% Ref & gen 5s series D_____- 1980|A O|} 6%) 6% 7 16 6% 13 
1946;A OF 25 25 411 25 30 Walker (Hiram) 2. a 104 104 25|| 10434 107 
wencececcoccoces---/4 GO] ___ __. 25 25 4|| 25 31 Walworth Co ist M 4s 55|A O| 56% = HF 6|| 56 8654 
1989|MN;_ *115 120%]____|] 116% 116% 6s debentures ___ AOl je, 73 |..._.11 75 80 
§t¢Seaboard Air Line Ist g 4s..1950)A O}  __—_- *914, 16%]___- 16% 19% | Warner Bros Pict d M $/ 100%| 100% 100%] 97]; 89% 101% 
1950)A O} 8% 10 31 8% 17% Certificates of deposi TR ae 87 89 19;, 86 95 
Oct 1949)F Al 2%) 2% 2%] 3 2% 4 t*Warren Bros Co MS) 38 35 39 90|| 35 47 
1959|A O} 4 4%| 13 4 8 Warren RR Ist ref gu g | eae *25 50 |...-|| 39% 40 
coscese re 4 4 1 4 6% ngton QMi_____i*___.. 90 a Peursese 
1945)M $) 5% = 6% | 105 5% 11 Wash Term Ist gu 3s i erat 107% 107% 106% 108% 
soscses ---- 5% 5 5%] 11 5 10% ist 40-year guar 4s_________ ee Bee! ow 
1933)M $)______ 12 12 4} 12 17 Wash Water Power s f 5s MI 3) 10032] 1002432 1002532 100%32101 34 
A ctfs...1935|F Aj______ 2 2%| 7 2% 5 Westchester Ltg 5a stpd gtd_..1950|J Di. *124% 125%4|-..--|| 12334 125% 
1935|F Aj______ *24% 2%]... 3 5 Gen mtge 3 \s 713 Di. 106% 107%] 16|| 105% 108% 
West Penn Power Ist 5s ser E soe8 M 8S} 121 121 121%} 12]) 119% 121% 
HSSBLT | “srsa| sive "ais| ol] a" 'ea | wont va bup's Paper aigac=apegy al 10% 110% 12074) 3] 12096 Has 
‘a os | 8}; 1 
deb 6}4s...1951/M S$} +. 65 |....l| 64% 75% Dp per 4}ss J Di. 105 = 106 0. 
6 a. eae *16 20 |----|} 20 21% | Western Maryland 1 AO! 79 79 81%| 40|| 79 89% 
m Corp coll tr 78...-1941/F Aj} 60%} 60% 63%] 11 60% 82 lst & ref 514s series A aL ated 85 85%] 10|| 82% 95 
4s 1952)A O} 94] 91 9434) 43)| 91 9954 | West N Y & Pa gen gold 4s._..1943/A 0] 1051{| 105% 105%] 9|| 104% 107% 
1951/5 J} 10334] 103% 104 17|| 102% 105 t*Westerp Pac Ist 6s ser A M Si_____ 15% 16 14 5% 28% 
1960)A QO} 10514] 105% 106 57|| 105 107% 58 |, RO ieee Msi. 14% 15%| Z| 14% oat 
1963j|A O; —. Qe ---|} 115 117% | Western ae Teleg g 4440. -1950 MN] 57%| 57% 58%] 25 66 
1962)A O} 107%} 107% 107% 3}| 106% 108% se veer gute 1jJ Di. 57% 60 49|| 57% 68 
1961)M 8] 106%] 106% 107%] 75]| 106 108 | 30-year Ss_............_.. RR 57 59%] 61|| 57 67% 
1965|F A] 10834] 10844 109%] 9}| 108% 110% ¢ Westphalia Un El Power 00771983 gy =e 18 18 5|| 17% 22% 
1947/3 J} 101 100 102%} 22|| 100 10434 | West Shore Ist 4s guar 13 Jj 48 50 7|} 48 59 
1946}5 Di 93%] 92 93%] 36]] 90% 95 er aaeee oe *42% 44%|...-]] 44% 52% 
& LE Ry 4s ser D_..1 M $j_____. *104% ...-]. ---|| 104% 104% 
1951)A ©} 10334] 103% 103%] 2i| 101 104% RR let 1 48 MS. 95% 110%|_..-|| 100% 110% 
1949/3 Di 44%} 41 444] 15]| 41 58% | Wheeling Steel 434s series A_..1966|F A| 9114} 90% 92 36|| 90% 97 
1977|M S| 45 43 47 116}} 43 61% ite Sew Mach deb 6s MWN/____ *101% 102 |---- 101% 7 
1968)}M 8} 43%] 40 44%4/ 109]| 40 57% | $§¢Wilkes-Barre & East gu 56.1942|3 Di __ 8 8 8 
1969/MN} 42%1 3914 43%] 1941] 3934 57% | Wilson & Co Ist M 4s series A_1955|) J). 100% 101%] 14 10086 1033 
-1981'MN| 421% 39 4341300] 39 57% Conv deb 3%s 29 NE ae 1947/A O}] ssi] 88 90 10}| 88344 97% 
19463 3} 51%, 51% 56 78|| 51% 68 m 8 B Ist 4s__... 1960/3 J}... ° *110% .--.- _..-|] 110 113 
1950/A Oj ______ 82% 85 24|| 82% 93 t°Wis Cent 50-yr Ist gen 46...1949/J J) 7 8 14 7 11% 
cates of deposit. --_..-.- sigettl ediulene *6% 17%|---- 8% 9 
1965)3 J} 57%) 55% 58%] 77/1 55% 72% eemup & Deb dvb toe toi ta "3 MN 5 5 5 5 5 7 
TT Ginsienl esses asndd nasil sasee saben *Certificates of deposit. ..__._ <os Wikube 5% 5%! 10|)| 4% 5% 
1994/3 J) 80%| 77 81 87|| 77 9134 | Wisconsin Elec Power 3}4s....1968|4 ©] 1071{| 106% 107%| 13|| 106% 108% 
1956)A O| 46%) 44 48 | 226|| 44 61% | Wisconsin Public Service 4s_..1961|3 D/_.__ 109% 109%| 11]| 107% 1104 
1956)A O} 60 57 61%] 39]] 57 76% goWer & Conn my | lst 4340.-1968 SF ee we *8% ...-. esiendl 5 i) 
1956)A O| 62%!) 58 64 56]| 58 80% 
1996/3 J}... *45 79 |..../] 72 80 ‘“aern tines M $1 101 | 100 101%| 499]| 100 110 
1eetly Z ssze- 755% 1% “a i a it mige ef 40 cer G.. Sa eeae 1961'MN' 104%] 104 10434 _—66!! 103% 107K 
1968\3 J 105% 105% 106% = 104% 107% e Cash sales transacted during the current week and not included in the yearly 
1960|M Ni *108% 108%].___|| 106% 108% | range: 
1955|J J} 12% 14 25|| 12% 18% No sales. 
1946)F Aj 105 105 1]| 104% 105% 7 Cash sale; only transaction during current week. a Deferred delivery sale; only 
1961|3 Dj 104%] 103% 10434] 112|] 103% 106% | transaction di current week. Odd lot sale, not included in year’s range. 
1963)J 3} 103%| 103% 103%] 83]| 103 105 z Rs tncerent.. § Negotiability impaired by ty. +t The price represented 2 
Corp conv deb 68..1945)3 J} 731%) 68 75 46|| 68 86 the dollar quotation per 200-pound unit of bonds. atetaal interest payable at 
Switt v4 = ot) de 107 107 107% 16 108 14 Inet exchange rate of $4.8494, 
D Coal Iron gen S6...1961/2 2)... .. 12 12 1 The following Exchange issues which have 
Tenn Cop & Chem deb 6s B---1044|M 8| ~~ 103 303 | Sil 10196 108 | gota caliente seks come ne ow York Stock = 
Tenn Elec Pow Ist 60 ser A-.--1947/3 Di 993;| 991 100 | 145]| 9436 101 Brown Shoe 336. 1950. Apr. 13 at 105. 
Term Assn of St L lst g 4}4s...1939/A O] 01% 101%] 8} 101% 102% Cine Un Term 66 ser. C'1957, May 1 at 
Ist cons gold Se... -.......-. y A------ *114% ---_. ---|| 118% 115% | Commercial Invest. trust 3946 1951, April 15 at 10334. 
Gen refund 0 f g 46-----... é ji------ 105 107, | 15]] 108 107 Hackensack Water 4s 1952, April 26, 1939 at 105, 
nny TY $s A A...1950/F Aj i* 86 aa 79 95 Nord Rys 6 4s 1950. Oct. 1 at 102 “ 
Zones Qaep ) ae yore soeene ry 7 10634] 105% ods, 88|| 105% 108% Paris Orleans 5348 1968, Sept. 1 at 100. ents 
exas con gold 66......1940/F J)... _j*_____ w---]| cones ooe-- Companies reported as being in bankruptcy, receivership, or reorganized 
Texas & Pacific 1st gold Ss. ... 3D 115 | 113% 115 10}| 113% 1184 Sestion 77 of the Bankruptcy Act, of securities assumed by stich companies. 
Gen & ref &s series B-......- AQ...... “30, «81 |----] $1, 89 * Friday's bid and asked price. No sales transacted during current week. 
Ges Sot bo ates D- 3D] Fox 70:8 3036] all Fork so. |  * Bonds selling fias. 
peesccce 79% 
Tex Pac Mo Pac Ter 5s A_--1 MSs“ 98 00 20|| 96% 100% ob ROSE ree eip tnmanenns Gutag the eutaNs WEEE ENE 900 ESE 
Third A lst ref 4s....-...1 3 J 37 46 Antwerp 5s 1958, April 11 at 85. 
eatiteemote Cor eeeae an 1 AO {| a 39% » Hs 13 Chile Mtge Bank 6's 1957, April 11 at 114%. 
*Third Ave RR Ist g Se.....1 3 Ji 92 92 92 4, 87% 93 Oriental Dev 5s 1958, April 13 at 48%. 
Water Oll 3 }4s....-.. 5 J} 105%] 105% 105%! 16]] 105 106% EE 
Ist 60 dollar series. 3D) 55 5 55%) 38|| 53 60% he N York Stock Exch 
eeweoeence 5 5 i r toc xchange 
Tol & Ohio Cent ret & imp 350 1960/3 D| *85% 90 |.-..|| 85 90% a t Weekly and Yeast se, 
Tol St Louls & West ist 4s.... AQ” *57 62 |_..-|| 54% 65% ally, Weekly an early 
Tercate Mowe h Bett int Gta. ipaal 3d DI --7-7\e72777 eit ee wera aes 
oronto Ham S 46..1980/2 4 |------|*----- ---- Stocks, | Ratlroad & State, Ui 
Trenton G & El Ist g 5s-._.-- -1949)M1 8) “123% ---.- ----|] 123% 124 Week Ended | Number of| Miscell. |Muntctpal &| States Bond 
Tri-Cont Corp 5s conv deb A..1953/3_ J)... . *103% 108 |-...|/ 106 109 Apri 14, 1939 | Shares Bonds | For'n Bonds| Bonds Sales 
Tyrol Hydro-Elec Pow 7 s.- MN! ___. *22% __--- _...] 20 23% 
Guar see @ f 78....-....--- O62)F Al... "2000-25 j----1] 26 26 | saturday... - 1,640,570] $5,140,000 99,000] $558,000] $6,507.00 
aa ,080} 5,700,000} 1,173,000 95, 468, 
Ujigawa Elec Power ¢ f 7s...-.1945/M 8) _____ 71% 71 il} 71% 85 | Monday. .-222-| 1/663:320| 8:863;000| 1518/00 301,000] 7,682,000 
Electric (Mo) 3%(s---.-1962/J 3) 108 | 106% 108%4| 37] 106% 110) | Wenn cua, 1/072,210] 4.771.000] 1,269,000 428.000] 6,468,000 
abaya Ae Ay ge ++ Ji eee > a, 1144011636 Thursday . - 861.880]  4.230,000 827,000 205,000] 5,352,000 
oooh Sale Al------ 2 ; 3,594, 929,000 264, ,787, 
Walon Fen en Was tan asa 3 eect ina 19% 4 Att inet o “ae eran Maines 000 
or “6... 112%) 111% 1 ! 29,298, $6,615,000' $2,441,000' $38,354, 
let ten & ret Aa...----J ne s 106%| 104% 106% 63 10454 108 34 > ctinhome 7,503,920! $2 000 
a cated une watees Ft Ended 
35. tip aus et 1971 7 are 93 oaie 9 93 ag New York Stock » be = ate Hi an Bb he os Bs 
year 340 debenture.....1971;MN; __- 93 2 
United Besouts of Am 60d Go...-1908)4 S$ ieee: *107 108 2 oe 107% 109% Exchange 1939 | 1938 1939 | 1938 
nited Cigar-Whelan ---1952)A O} iw le FE = 
United Drug Co (Del) Ss....-.. os 4 a 74%| 70% 74% eee A Greste—200. of shares - 7,503,920 4,761,354 77,881,877 70,913,639 
UN JRR & Canal gen 4s...-.. 1944;M S)______ “. eee sed ion , 
§t*United Rys St L ist g 4s...1934|J 3| *24 —34%|._.-|| 24% 30 Government . . . ..---- $2,441,000] $2, 4 p< ye ons. 780 400 
U S Pipe & Fdy conv deb 3}48_1946/3 J| 103 103 108%} 116]| 103 118% | State and foreign ---- 5 6. a, 91” 320.000 423, 106,000 404678 000 
U 8 Steel Corp 3s debs__._-_- 2 = 104%} 104 105 173 i = Railroad and industrial} 29,298,000 ,678, 
Un Steel Works Corp 6s A..1951/3 D/______ 36 36 6 Sweeper pee pe 
Umeeat oie series Ss Nowe oF * gppea “ga a he 38% 50 ae : $38,354,000 $27,569,000 $534,163, 000 $52,408,000 
vied Sumisards Scerw--iseifa |---| ae aT All ge goX A 
nited aeww..1951/A OO; . s 
Utah Lt & Trac Ist & ref 58...1944/A ©| 94%| 93 95 | 33] 93 98% Stock and Bond Averages 
eu i Pow & Light Sian 7190713 DI sexi a” oor | al ee eeu Below are the daily closing averages of representative 
*Uti Pow Buwece 66 i] nge 
+Oe Dobos I aa i 1959 FA 66% 66 67 19 65% 69% stocks and bonds listed on the New York Stoce Excha 
as compiled by Dow, Jones & Co.: 
Vanadium ese ae &: 1965(F , 97%| 96 98%! 10 seen 4 $4 
Vandalia cons g DP inecc -Eicccuadh peace cbeen — 4 
Cons sf 4s series B....-.... 71M WI... a7 eons ~27]] 106 % 106 3 Stocks Dende 
teers Cras & F lat gi 44a. --1094 ¢ corees % 10 10 
oJ y coupon eeeeew eee eceee en FS wee eee] eee ee ee ewan eee eae 10 Taal 
Va Elec & Pow 3) ser B---.-1068)M $ --...-; 108% 10035 29) 107% 1104 ' Date | 0, | | ile. | “66, | indus-| Grade | Gree | Ui | 40 
Va Iron Coa! oke ist g 5...1949)M S,_____- , 
Va & Southwest ist gu 5e..._- 2003|3 J|_....- J 72 | il} 72 72 } trials | roads | tes | Stocks | trials | Ratls | Ratis | tes | Bonds 
Ist cons S6----..-.--....-- 196G)A O}..---- 54 60 I----]| 56% 63 | FOr al 126.20] 25.08} 22.01] 42.11] 105.93] 91.53) 45.86 
| April 13] 127.51) 25.48] 22.31] 42.61] 106.09] 91.92] 46.26 
; April 12] 126.15] 25.35] 21.91) 42.16) 105.88} 91.41) 44.49 
April 11| 123.75] 24.73] 21.20] 41.25] 105.70} 90.71] 45.01 
April 10] 124.03} 24.74] 20.95] 41.26) 105.84 : 45.85) 
April a 106.24 45.70 
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from the daily reports of 


New York Curb Exchange—Weekly and Yearly Record 


in the week’s range unless they are the only transactions of the week and when selling outside 


the Cur 


NOTICE—Cash and deferred delivery sales are disregarded 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
| week beginning on Saturday last (April 8, 1939) and ending the present Friday (April 14, 1939). 
Exchange itself, and is intended to include every security, whether stoc 
which any dealings occurred during the week covered. 


April 15, 


1939 


It is — entirely 


or bond, in }} 


















































































Friday Sales Friday Sates 
Last |Week’s Range| for Range Since Jan. 1, 1939 last |Week's Range| for Range Since Jan. 1, 1939 
STOCKS Sale of Prices Week STOCKS Sale of Prices Week 
Par| Price |Low Htigh\ Shares Low High (Continued) Par| Price |Low High\ Shares Louw High 
Acme wire v t ¢ com...20)______ 25 25 25) 24 Jan} 31% Mar | Berkey & Gay Furniture.ij______ % % 900 % Apr % Jan 
Aero Supply Mfg class A.*}______ ech: Sek who 18% Feb| 20% Jan Purchase warrants.....|______ \% 316 600 \% Mar % Jan 
Class B.......------ o* 3% 3% 3% 900 3% Apr 6 Jan | Bickfords Ine com.....--. , RE 13% 14% 510} 13 Jan} 17 Mar 
Agta Ansco Corp com...- 27 26 27 200} 25 Jan| 34% Mar $2.50 conv pref....... _, aS 36 36 75| z34 Mar| 39 Feb 
Ainsworth Mfg common.5| 5% 5% 6 1,800 5% Apr 8% Jan | Birdsboro Steel Foundry 
Air Associates Inc com--.-1 s 6% 8 500 6% Apri 11 Jan & Machine Co com...-.*}______ 5% 5% 300 5% Apr 8 Jan 
§Air Investors common..*}____-- 1% 1% 900 1% Apr 2% Jan | Blauner’s common.-...-..- ., Sree ee Ctdeadh adinddnctin étneshisene ovens 
Conv preferred...-.-- =, “REX SPR RAs TERRES 16 Feb 8 Jan | Bliss (E W) common..-... 1} 9% 8 10%! 6,900 8 Apr| 17% Jan 
Warrants... -.-.-------|-.---- 516 % 600 3:6 Apr Jan | Bliss & Laughlin com...-5)_____- 13% 15% 575| 13% Apr; 20% Jan 
Alabama Gt Southern..50/_.___- 60 200; 60 Apr| 66% Feb | Blue Ridge Corp com....1)______ % 1 1,400 % Apr 1% Jan 
Ala Power $7 pref...-.-..- , —— 79% 81% 170; 71 Jan| 94% Mar $3 opt conv pref.....-. . ME 34 34% 300} 34 Apr| 39% Mar 
$6 preferred. ....---.- | 75 73 75 200| 62% Jan| 86% Mar! Blumenthal (S) & Co....*|______ 4% 65%] 1,200 4% Apr 9 Jan 
Alles & Fisher Inccom. */__...- 2 2 100 1% Mar 2 Dree 1, eee Gee OO C8. no TW cncalocces cccccl cacudd 2% Jan 4 Feb 
Alliance Invest com .-...- Ot coniiicssan seat swcend 1 Jan 1% Jan 7% ist preferred....100)______ 17% 18% 40| 17% Apr} 24 Jan 
Allied Internat Invest com*|......|..... --.--| ------ % Jan % Jan | Borne Scrymser Co....- aS 10% 10% 100} 10 Jan} 11 Jan 
$3 conv pref.......-- ., 8% 8% 100 8% Apr 9 Mar | Bourjois Inc............ REN 3% 3% 200 3% Jan 4% Mar 
TE Siicecdpscxaslasstie sidadl abanee 7% Jan 7% Jan | Bowman-Biltmorecom...*|______ 1% 1% 500 1% Apr 3 Jan 
Class A conv com....25|.-.---|_-.-. _-.--] ---_-- 17% Mar| 18% Jan| 7% Ist preferred....00| 14%{| 12% 14%] 300] 12% Apr] 2444 Jan 
Aluminum Co common..*| 96 90 97 2,250} 90 Apr] 131 Jan 24 preferred.......... ° 4 3% 4 500 3% Apr 5% Jan 
6% preference... ... ee 112 112% 100} 110% Jan| 115% Mar | Brazilian Tr Lt & Pow...*| 9%) 9% 10%] 1,700) 7% Jan| 12% Mar 
Aluminum Goods Mfg...*| 14% 14% 15 700; 14% Jan 15% Mar | Breeze Corp..........-.-. 1 7 6 7 5,200 6 Apr} 11% Feb 
Aluminum Industries com*}......j|..... --.--] ------ 3 Mar 4 Mar | Brewster Aeronautical...1 8% 7% 8%! 3,100 7% Apr} 12% Jan 
Aluminum Ltd common.*| 110 105 125 3,750] 104 Mar] 141 Jan JS ae 18,900 Jig Apr 316 Apr 
6% preferred....... Micéenes 108% 108% 100} 108 Jan| 110% Mar j Bridgeport Gas Light Co.*/______}__...  ____-]} -.---- 32 Jan| 32 Jan 
American Airlines Inc..10) 19% 16% 20 2,300} 16% Apr} 25% Mar | Bridgeport Machine 2,200 3% Apr 7% Jan 
American Beverage com..1/.....-|..... ----.] 2----- 1% Mar 3% Jan PR idektaktenelsdacelacces sdessl obeowe 74 Jan| 77 #=Mar 
American Book Co. ...100}_..--- 46 46 20 Apr| 60% Jan | Bright Star Elec class B.. 106 5:6 Apr % Jan 
Amer Box Board Co com.1 6% 5% 6%) 2,400 5% Apr 9% Jan | Brill Corp class B 100 1 Apr 1% Mar 
American Capitai— CD Marecenséséqnces 600 2 Apr 4% Jan 
Cee DB BEccccdEMccccccleccnn wacad] ccccee 2 Apr 2% Mar 7% preferred 150} 21% Apr} 31 Mar 
Common class B....10c}_..... MY %\ 2,000 y% Jan % Jan | Brillo Mfg Co common... 100 9% Jan} 11% Mar 
$3 preferred. .......-.. . RS PE Sg Se) PR 18 Apri 23 wad 29% Apr} 3i Mar 
$5.50 pref....... ._ =e 67% 67% 50| 67 Feb) 75 Mar | British Amer Oll coupon... 100| 20% Apr| 22% Mar 
Amer Centrifugal Corp..1}.....- 1 1 1,000 1 Jan 2% Jan dette ods Neco acchacede seaal aciiedt 21% Apr} 22 Jan 
Am Cities Power & Lt— British Amer Tobacco— 
Sy Dcsancecckasee scones 27 28 125} 27 Jan| 35 Mar Am dep rets ord bearer£1}______|..... ._...] -...-. 21 Jan| 24 Feb 
Class A with warrants.25/___._- 25% 27 600} 25% Apr| 34 =Mar Se" Si EPIL HLT I Pass AT rs 
ia. Wied: & eet 1 1% 14% 1%} 2,600 14% Apr 2% Jan | British Celanese Ltd— 
Amer Cyanamid class A.10/_.-_--- 22 22 10} 22 Apr| 26 Mar Am dep rets ord rezg..108}______|_....  __-..j} -...-- ig Feb Mig Feb 
Class B n-v........-- 20% 18% 20% 9,400} 18% Apri 28% Jan | British Col PowerclA....*}_.....| 25 25 50| 23% Feb| 27 Feb 
Amer Foreign Pow warr.../...--- % % 100 % «4Apr 1% Jan | §Brown Co 6% pref...100) 11 8% 11 550 7% Mar| 20 Jan 
Amer Fork & Hoe com..* 9 8% 9 150 8% Apr} il Feb | Brown Fence & Wirecom.1}______ 4% 5% 400 4% Apr 7% Jan 
Amer Gas & Elec com...*| 34%4| 31 36 15,100} 31 Apr| 40 Mar Ciass A pref.......... ., 20 200; 20 Apr| 23% Jan 
preferred . ......... _, ee 1138 113 125] 112% Febj 116 Jan | Brown Forman Distillery.1)______ 1% 1% 100 1% Apr 2% Feb 
American General Corp 10¢} - - - - - - 3% 3% 700 3% Apr 4% Jap ft cities ienscmicosge aeneel ecocsghtseis éanbbieesc’s segne 
$2 preferred.......... 1} 24%] 24% 24% 250} 24 Jan| 28% Mar | Brown Rubber Co com...1/______ 2% 3%| 4,100 2% Apr 6 Jan 
$2.50 preferred... ...-. «A seca weewdl seabed 27 Jan} 31% Mar | Bruce (E L) Co com..... eae 10 10 100} 10 Apr} 17 Jan 
Amer Hard Rubber Co..60/_--_-.-- 7 150 6% Mar| 10% Jan | Buckeye Pipe Line..... eee 29 30 100! 27% Jan| 34% Mar 
Amer Invest of [ill com...* ....-.- 30 100} 26% Jan] 31% Mar § Buff Niag & East Prpref25| 19% 19 20 2,500 19% Apr} 23% Mar 
Amer Macy ...20)..-.-- 15% 15% 400; 15% Apr} 18 Mar $5 ist preferred.....-.-. *| 102 102 105% 200 102 Apr} 107 Jan 
Amer Lt & Trae com...25) 13%] 13 13%| 2,500} 13 Apr} 18 Jan , Bunker Hill & Sullivan2.60} 11%) 11 22 1,200; 11 Apr} 15% Jan 
6% preferred........ ip ennee 25% 26% 400} 25% Apr 29 Jan | Burma Corp Am dep rets..j_.....}..... .----] ------ 2 Jan 2% Jan 
Amer Mfg Co common 100!..-..-- 9% ll 275 9% Apr 15 Jan | Burry Biscuit Corp..12%cj______ 1% 41% 400 1% Apr 2% Jan 
Preferred. .......-. BOG ncecce 57% 57% 10} 57% Apr! 66 Jan | Cable Electric Prods vt c— 
Amer Maracaibo Co..... oe 7) %| 65,300 % Jan 1% Mar OW eitcnniaemsicapese a Lys % 300 % Jan 1% Mar 
Amer Meter Co.........*)_..--- 20% 20% 200; 20% Apr} 29 Jan | Cables & Wireless Ltd— 
Amer Potash & Chemical.*| 63 60 63 200} 55 Feb| 64% Mar Am dep 5%% prefehs £1)_...../_.... -..-.] --..-- 3% Feb 4 Mar 
American Republics....10) 6% 5% 7 2,700} 5% Apri) 9 Jan | Calamba Sugar Estate..20/_...../_.... _-.--] -.---- 16% Feb| 17% Jan 
Amer Seal-Kap com. .... Ree 5 5% 800 4% Jan 634 Mar | Camden Fire Ins Assoce...6)......)..... .....] ..-.--)----2 o22--]---- -0---- 
Am Superpower Corp com* oo 4 %|} 10,100 % Apr 1 Feb | Canadian Car & Fdy pfd 25)______ 26% 28 100} 26% Apr) 33% Mar 
lst $6 preferred. ...... Da ctnnnlatene esenael sane 67 Jan| 77% Mar | Canadian Indus Alcohol A*|______ 1% 1% 700 1% Apr} 2% Jan 
$6 series preferred. .... *| 15%) 13 16 2,900} 13 Apr Feb B non-voting......... , ie TR ee Pea: Pe ae ee 
American Thread pref...5/.....- 3% 3% 100 3% Jan 3% Jan Marconi...... 1 1514 % “es! 1,500 % Apr 1% Mar 
Anchor Post Feoce......*)|...-.-- 1% 1% 900 1% Jan 1% Jan | Capital City Products...*)......}..... ...-.] ------ 5% Feb s Jap 
Angostura Wup an..l 2% 2% 2% 500 2% Apr 3% Feb | Carib Syndicate....... 25¢ 1big % ie) 7,200 % Feb 1% Mar 
Apex Elec Mfg Co com...*}..-.--- 10 11% 900} 10 Apr| 14 Jan | Carman & Co a ee Ree ee ee ee ee ee 
Appalachian Pow pref *| 109%| 109 109% 70| 108% Jan} 112 Mar i CAR Bescocecossscce *ooce-- 3% 3% 200 3% Apr 4% Jan 
$Areuturus Radio Tube..1/..--~-.- 516 516 700 “% Jan Feb | Carnation Co common...*| 26%) 26% 27% 700} 24% Jan| 28% Mar 
Arkansas Nat Gascom...*| 2 1% 2%] 2,200 1% Apr 3 Jan | Carnegie Metals com....1/___._- \% Si6} 1,100 4% Apr ‘6 Jan 
Common ciass A...... * 2% yy 2%! 7,600 2 Apr 3% Jan | Carolina P & L $7 pref...*|______ 87% 87% 60| 85 Feb| 96 Mar 
eee eee 5% 6%! 1,400 5% Jan 7% Feb fF PA ePE Tae ee | ee Jan| 87 #Mar 
Arkansas P & L $7 pref..*|..-.-.- 79 «§=6—680% 80| 78% Apri 92 £Mar | Carrier Corpcommon....1} 11%} 10 12 7,700} 10 Apr| 21% Jan 
Art Metal Works com.._5/..-.-.- 5% «6 300 5% Apr 7% Mar | Carter (J W) Cocommon.i/______ 5% 6% 300 5% Feb 6% Apr 
Ashland Ot] & Cnet ER 4% 4%] 2,500 4% Apr 5% Feb | Casco Products........- _ eee 9 9% 500 9 Apr| 15 Jan 
Castle (A M) common..10 _.__._/.....  -_-.. -.---- 18% Mar 23% Jan 
8 Jan} 10 #$=Mar | Catalin Corp of Amer__..1 2% 2% =2%| 2.700 2% Apr 4% Jan 
Corp of America 
% Jan 5 Jan 7% \st partic pref...100| 77%) 76 80 275| 76 Apr| 91% Mar 
% Jan 1% Jan | Celluloid Corp common.15)_____- 3% «(4 600 3% Apr 5% Mar 
5% Jan} 11 Mar $7 div preferred....... *| 18%] 18 18% 100} 18 Apr} 27% Mar 
19g Jan lig Jan st preferred.......... ® 50 51 40) 48 Feb| 61% Mar 
% Jan % Jan | Cent Hud G & Ecom__..*/______ 14 14 300} 13% Jan| 14% Jan 
RES a erase) Cent Maine Pow 7% pf 100]______|_.__._. ___.-}| ......| 91% Mar} 91% Mar 
RES ISR OS e Cent N Y Pow 5% pref_100]_____- 85% 60} 85 Apr Mar 
96% Jan) 98 Feb | Cent Ohio Ma SRS 6% «6% 100 6% Apr 9% Feb 
24% Apr 3% Jan | Cent Pow & Lt 7% pfd 100}______ 87 289 50 5 Jan 8 Mar 
17 Apr| 31% Jan | Cent & South West Util 50c}______ 1% 1%! 2,100 1% Mar 1% Jan 
3% Feb 4% Jan | Cent States Elec com....1}__.___ 4 ‘i6| 1,300 4% Apr ‘16 Jan 
% Apr) 1 Jan €% preferred....... 100} 2%] 2% 3 725} 2% Apri 5 Mar 
13° Mar} 25% Jan| 7% preferred....... 100| nieasoet 7% 8%) 225) 7% Apr) 14. Mar 
yy Apr % Jan Conv preferred... ... it ke die cubital 4% Jan| 5% Feb 
2 % jan H+ _ Conv erat ont cor "29.100 cach sight aka 3% Jan ‘ 5s ~ 
% pr an BO.ccnceee 3% 3% 3%] 3,400 3% Mar an 
2% Apr 4% Jan | Chamberlin Metal Weather 
15 Apr} 16% Feb _ . Sera eee 4 100 4 Apr 7% Jan 
15 Feb} 15 Feb ERE pou EE ESS S PPT 5% Jan 6 Mar 
1% Jan 1% Jan | Cherry-Burrell common..5j___._- eg ESE See 13 Apr| 15 Jan 
2% Apri 4 Jan | Chesebrough Mfg...... 25} 110 | 110 110 50} 110 + Apr| 130 = Jan 
Chicago Flexible Shaft Co 5| 63 62 64% 550} 62 Jan| 79 Feb 
35% Mar| 45 Jan | Chicago Rivet & Mach...4/_...-- 5% «6 300; 5% Apr) 8 #£Jan 
14 Apr| 29% Jan | Chief Consol Mining.....1})......j|.....  -.--] ..---- % Apr Jan 
Childs Co preferred....100} 38 34% 38 300} 34% Apr} 58 Jan 
4  Apr| 9 Jan | Cities Service common..10| 6%| 6 6%| 8,800] 6 Apr) 9% Feb 
16% Apri 22% Mar/|  Preferred............. 52 49% 53%] 11,500} 4334 Mar) 55% Mar 
5 Apr 7% Feb eee , ee 4% 4% 700} 3% Feb 5 Mar 
18:6 Mar 1% Jan Preferred BB......... _ SEs 47 48% 50| 37 Mar| 51 Mar 
% Mar 1% Jan | Cities Serv P & L $7 pref_*/_____- 65% 65% 50} 55 Jan; 84 Feb 
7% Jan| 10% Mar $6 preferred..__. Tes i ORS Paar 53% Janj| 81 Feb 
4% Apri 6% Mar | City Auto Stamping..._. _ 4% 4%] 1,900) 4% Apr) 7 Jan 
4% Mar 8% Jan & Suburban Homes 10}_.....|..... -----} ------ 4% Jan 5% Mar 
2 Jan 2 Jan | Clark Controller Co__...1}_...-- 17% 18 100} 16 Jan| 20% Mar 
36 Mar} 50 Jan | Claude Neon Lights Inc__1 % %% %| 1,800 % Apr 1% Jan 
30 Apr| 40 Feb Pe: Seo dliscces bébeH aecces 1% Apr 3% Jan 
4 Apr 5 Jan | Cleveland Elec Dlum_...*}_..-.-- 37 37% 450| 34% Jan| 38% Feb 
11 Feb| 13 Jan ee, 4 4% 2,100 4 Apr| 6% Mar 
5% Jan| 11% Feb id Coal Corp. _ 100} - .---- 1% 1% 200} 13% Apr) 2 £Mar 
20% Apri -364 Jan | Club Alum Utensil Co_..* 2% 2% 2% 300 2% Jan 34% Mar 
5% Apri 10% Jan ee OU. cc calecctds sncaal cassos 7% Mar 7% Mar 
164 Jan} 175 Mar | Cohn & Rosenberger Inc.*|.-.----|----- -----| ------ 7% Jan 8% Mar 
120 Jan| 123 Mar | Colon Development ord...| 2% 1% 2%! 5.200 1% Apr) 4 Jan 
16 Jan} 35 #$=Mar 6% conv preferred... .£1/..---- 4% 4% 100 4% Feb 4% Mar 
27 Jan| 42% Mar | Colorado Fuel & Iron warr. 4% 4 4%| 3,000 4 Apr 9 Jan 
Colt’s Patent Fire Arms_2 72% 81 1,400} 70 Apr) 94% Jan 
Columbia Gas & Elec— 
Conv 5% preferred_.100)--.---- 61 62 150} 55% Jan) 72% Mar 
| For footnotes see page 2239. 
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Volume 148 New York Curb Exch : 
ew York UurD ExChange—Continued—Page 2 2235 
Friday Sales 
STOCKS Last |Week's Ra: F 
mge| for | Range Since Sond Sales 
(Continued) | Sale | of Prices ton |— to oe be axeses Last |Week's Range| for | Range Since Jan. 1, 1989 
Price |\Low §_High\ Shares Low High mued) Pp Sale of Prices Week 
Columbia Ol & Gas.....1| 2%| 2% ee! ace bce | Alben = 
Catumhtn Pistares Care. *| 295 = 3 | 8.000) 296. Ame 4% dee | TES Bees rian. 60 | 8 
Commonwealth & Southern pew. iia eg 5 eth 11 Jan} 4 (Jan oo eae -.1] 8K%l 6% a 10 He ae FY, Ape ou Mar 
arrants........ hein - preferred___.___.10 ? , pr 2 Mar 
Commonw Daaribet----2i|---| ESL o'" fen | word PaLii@t a a) ox il: al ie 4a See 
Community P & 1. $6 pret *| 2635] 26 2614) 100 26 Apr] 3634 Mae | Dora Beever Co laa 815 83| 100] 849 Abr] 9% Jan 
ee o a 2434 24 25% 375) 24 Apr) 29% Mar Am Gop vom ord rex £1 44 . 
Compo Shoe Maco— eceeeel KO Ford Motor of Can ol A..* “igis] 16% 18°] $300] 1898 Ape] 23° Yan 
¢ ext to 1946_...--. Voi Class B..........-.. ‘s " an 
Cong Gas & Coke Sec 1895] 1834 1436] 700] 1834 Apr] 16 Jan | Ford Motor of Franee— "| - 5 ie. 7G a Ae 
erred . -....---- ae SSS s- tt trch--as- or rz2 mer 28 
Consol Biscuit Co "peeing 3 wn-z- =-2--] -----| 39 Jan) 37 Jan nsdem mote a otetg ae. aeetehlbaman ae heapeier 14% Mar, 1% Apr 
Spanet Ganeer bias. iz as oS i00} 5 Apri] 634 Feb | Froedtert Grain@Malt—| =| ~~ | 10% Jan) 15 Mar 
GeasiG UL Sateen 74° 1 va00 544] 20,000] 456 Apr) 8% Jan Cones... aso : , 

5% pret class A me| 74 | 73% 747) 1,300] 71, Jan) 80% Mar| Cons partic pref..---1 oe 634 754] 500) 6% Marl 94 Mar 
old Prat dass A -----100).....- 11244 114 $30] 11234 Mar| 117% Feb | Fruehaut Trailer Spee 7. is oe ee ee 
Consol Mio & Smeit Li4_5|_____- 114, | «S00| 5g Ape] 154. Feb | Puller (Geo A) Go coms.) 34” 1454 1534) 2,100) 10, Feb) 1936 Mar 
eee ee een eot---=--| 40% OK) 3 a A ee ee aan Se (Se 100} 15% Jan| 26 Mar 

_ ---ia] 3 3. 63 400| “2% Apr] 6 Jan | 4% conv preteried...i00|_-.°| 41 43 ee MA a 
Consol Royalty Oil----.10} i 14 s.. & 60; 86 Mar) 92 Jan | Gamewell Co $6 c v pref.*|__._... 41 483 175] 34 Jani 43 #£Apr 

ites a (fl i fe ee ls ae Oe a 0 AG pied ipbaedlitare:, baer a 83 Marl 83 Mar 
Cont G & E7% stor of 160 om) 3%] 3,000) 3 Apri 6% Jan 5% ——,. te seceeefereee  --s--] ------ 12% Jan} 16 Mar 
Gomivertal Qu of Mex--if---——-[-7--> 72] 7] “Aug star] °he Mar | Gen Blertrte Co Lig” acc ie TG] AGS] “Tag Abe] 4a 
Cook Palot & Varnish...*~---- 5” ~5i4| 1,200] 5° Apr] 97% Jan ‘Amer dep rets ord reg. £1 75 175 B 

i ~--8|------ 8% 8%] 400] 8% Apri 10 Jam | Gen Fireproofing com. ..*|...... A796 ite) la Sere Jan} 19 Mar 
Cooper | a ghey ne" eee eee  erccl-aez --| 524 Jan| 553% Jan | Gen Gas& E16% ewes) + Tae 474 400] 11 Jan) 14% Mar 

o---8] 54] 456 5%) 3,800) 4% Apr) 9 Jan | General Invest he analy 47,477 100} 42% Jan| 50% Mar 

j.----- 17 17 oe] 1st weal & ode) ns 4 ‘ef 1,200; 9% Jani % Jan 

--;5--| 34 ,4,.| 1.060] 1336 Apr] 1596 Jan | Warranca (See cee epee bees 52% Jan) 52% Jan 

Gorroon Rey wold  12| "00) 1056 Abe] 1438 Heb | Gen Outdooe Adv 6% pii6@|-—22--] “BF” “GFNG] “""39] go Saal ros Ape 

is panied 5s. Pesan 2 2 100} 2 Jan) 3% Mar Gen Rayon Oo A teeek...41.... “5 “73 390] “SZ Ape] Mar 

Guts teins... otal tig ad 74 Feb] 90 Mar | General ShareholdersCorp-| Oe % Apr 6% «Feb 

Siac an al a” al viel <4? any a bee beet” , 

homes 146........4i)....- 4%| 800] 4 Apr} 6% Jan | $6 conv pref w w___--- ee ts yes) ee es A ol 

Creole Petroleum __..--- 6) jou 4% 14% 100] 4% Apr| 6% Mar | General Telephone com_20| i4i, et ew ty, 125) 66%4 Apr) 80% Feb 
Daaseoue i194] 18 20%] 9,300] 1744 Apr] 23 oe ap 20 1 Bets a ee 

Crocker Wheeler Elec. ...* 5 4} r4 I 3% Jan $3 conv preferred. 49%| 46% 49% 400 7% Mar 

Croft Brewing Co me % 5%] 4,100] 436 Mar! 934 Jan | General Tire & Rubber . a 10% Am 534 Jan 
Bg SES aoc aap ge: (neces MP al ~~ Mar | 6% preterred A_....100|------|---.- --.--] - 95% Jan! 1 

peated Sagi inl wal te ae eee ee 

ernat A-- 9%| 9% 9% 3001 9% Aprl 10% Mar | Georgia Power $6 beet... *| 8234| 8234 833s| 650 1 Jan 
Crown Drug Co com...26¢ ing * Sel sane ok a sone ad wy Aa heehee” 8244] 824 834 650, 79% Jan rH 2 
EE ee 17 17 1 O2SSS000SG JOST esaioocce  ecceces oeeses Jan 

Orytal Ou Het oin=== 9) 7, 17,1 “00 14, Jan} 17% Feb | Gilbert (A ©) cominon.--* 354 "354| ~~ i00| “35g Avrl “2 Yan 

Cuban Tobacco com ytc.*|_.....| 2% 2%1 400 7 Feb} 10 Jan Cmenaiee , Sees Cb apes ios FI 7 \ 30; 28 eb) 37 Feb 

Cuneo Press Ine gio === 254 2% 400] 254 Apr| 4% Jan | Glen Aiden Coai...--_-- axl 3% . 100; 5% Apri 6 Jan 

~ Ay dA ghee 4844] 47 48% 550] 46% Jan| 514 Mar | Godehaux Sugars class A- Ml otis on a by nd Jan 

% preferred...-.100 ____- 110 110 10} 108 =Jan| 110A i iypeenbapeedass” Spot wg he oe) 3 ae 

guierajeccweg |" Ne, | ang) 8 Atel Mag BOD Sanat o orca tog, 30 Soc ae Bde 

coe See 5 5% 5 S7e 200 5 ee Beers cenancess [eoocseieoces sess) scons se 94 Fr 

Davenport Hosiery Mills.*|__.___|__. A i= . — 14% on 1338 ba Ss Mines ..1)------ he ‘ie =9,000 is oe baal 3 = 

Dayton Rubber Mfg com-*| 10 By, is) 2.100) 8. Aaa Te Bae '¥3 presented. -.2..2..4------| 154 15%) i] iste amho a oe 

 § So eee 2 23% 100} 2334 A ‘ ; NS are miata 72 72 5 Apr; 18 
ae meee ns + ce: BN Bicikes Awl 7 “Jon |  V Ce nsvemment extend... 19 «19 100 za 
Dennison Mig 7% pret 100} 22 | -.. -----|--!-.-| 4% Feb] 6% Feb | Grand Rapids Varnish...*|------| 5 54 1S Abel 3334 Mas 
Derby O1 Gor * 22, 24% 30} 20% Feb] 26 Jan|G ufac te O34 a, 8 A Th ae 

A A pte adhe peom* 1% 15 1%] 1,300 1% Apr) 2% Mar Gren AG a ee t+ ioe 84% 9%] 3,000} 8% Apri 12% Feb 

pk ey uae -o-g-|---5- i pesinn ~--2-- 36 Apr| 36 Apr Nopn-v bl Mg 
Detroit Geshet & Mig---1/ 7%) 74 8 500] (7% Jan| 9 Mar] 7% sYot com stoce-- | 35i| 128° 12554] 178] anese ~— 
Detrot wmoasace 14 | 13% 14 300| 13% Jan| 1544 Mar | Ut North am Mi ss aa°| «= col ‘se amet oe aan 
De it Gray Iron Fdy...1)_____- 1% 1% 800 1% Apr 1% — S orthern Paper....-. 25)----+-| 33 33 50| 33 Apr} 39 Feb 
wb Ty Rpg | pa 1% 1%] 100] 134 Apr, 2% | aun ae ek oe ee... 54% 54) 760) 5% Apr! 7% Jan 
a Se i im! 300] 1% A ~-260|---2--|---2- -----|------| 2 Marl 234 Jan 
ees Re I a be Dr i eR 

7% preferred_..-.._. ea. Ce Sere aaee 24° Jan’ 27% Ma | Gulf Ol Corp.........25| 33/4] 2914 34 | 8, 500] ; % Jan % keb 
Diamond Shoe Corp com.*|_.____.| 21. 2i%| 100 10 Mar| 10 Mar ‘ Gui States Util $5.50 pret * _ “= 8, 29% Apr) 40 Jan 
os poom.* | 21 21% i00} 14 Jani 2 ; BOE Jecncecinscce soccel coerce 95% Apr) 102% Mar 

stilled Liquors Corp..-5j....--| 144 1% 100} 1% oe Emo! a rooeona conn bO6)6] 108 | 108% 70) 10334 Jan) 107% J 
Distillers Co Ltd— , 4 Apr 1% Mar pe meng ive nuiebaadee a eR 15 1% 500 1% Apr Hs, i 
Divoo-Tein Truck we. 5 reer 5. pP“ge 9° se9 ------} 203% Apr) 21% Fen Hamilton Bridae G. gn ig 6 Deer 10 10 100; 8% Jan) 14 Mar 
Dobeckmeus Uo commoa.ii..___. 3% 4 300} 3% Apri 5% Mar | Harttord Elec Light wrens Sth shdibecta? ealiiiicadien i 
Dominion Bridge Co.....* a ‘ ee pent 20 ried 30° Mar | Hartford Rayon vte.--.1 Rcocel.. 30... ce e. Ay = a = 
Dominion Steel & Coal B 25) —---- aig ° ail "Geek osc El tae See Vee Gee Oe ...-| 1c al ---| % Jan} 34 Feb 
ge apanemae Bre og Raat Tae eo = ae Brewing Co---.1 ee ee 1% 1% 300} 1 Aprl 1% Mar 
Driver Harris Go... r=  sopny 64 64% 120} 62% Apr) 73% Mar Haverty Furnieure ev pid. * cane ? se 28 = on Ee 

ae ae 200] 10 Apr| 20% Jan | Hazeltine Corp......... e| 25%] 21 “27 | 1,300) 21 yO ie! 
Dubliter Condenser Gaep-a}-°-°--| ig" iii) ~1,000|""ii¢” “Apel “ie” Maz a. - 17* 17° 200] 16% Janl 29s¢ Jan 

alt me oy ee ; 
Durham Hosiery cl B com * y i od ie ae A a. Hecla Mining Co...... 25c} 7 6% 7%] 4,900] 6% Apr 45 = 
Duro-Test Corp com._... 1 314 3 3%1 3,600 4 gry! ae Jan | Helena Rubenstein * 3% 3% 100 3% Feb 4 Feb 
Duval Texas Sulphur---=4]...--- 5,5) "3005. Mar 7! fen | tener Oo summons... 6% 6%] 1001 6% Apr] 7% Jan 
a 5 pa ‘ a . Dp ‘ 106 
East Gas & Fuel Assoc— 8% 7% 8%} 4,300 7% Apri 14% Jan Preferred w w_._..-- 23% 24% 160 Pty, rr 9834 7 

iM on eee eee ee *| 1%] 1% 1%] 2,200] 1% Apr) 1% Jan mK PEE Re ie 356 "31 °7"360l Peal ee 

436% prior preferred-i00) 175] 10% 18 200] 1:6 Ape ti Jan | Hews Babee commen--3-35-| 20° 20°| 100) 90° Apel 4136 Bem 
Pa Be ie BE Cod A_..* ”| 23. Mer] So” Fe 

Malieabie Iroa..28}....--| 534 534) 25] 534 Ape] 10 Jan | Hoe (R) & Co clas A “Go| 4ig| “356 “432 | “""500] “356 “ADF “BIG Jam 
$7 preferred series A__- 4 a | eS % Apr| 1% Feb | Hollinger Consol G M_..5| 13%] 13% 14 ol uae ee ee oe 
preferred seo, SOM] SX NN 1001 101% Apri 1944 Jan | Holopbane Co common..*| 10 914, 10 : 3% Apr) 15 Keb 
ou Wane te 8 10% 11%] 250] 10% Apr| 194 Jan | Holt (Henry) & Co el A--° ; | SMe eee 
Beer Wasting Mach B-_-©] 25] 1234 3%] 1.900) 334 Ape] 834 Jan | Horders ine... MR. scsb-dcei -ak- coed sive Janl 1s due 
Edison Stores 8 4% 14% 50| 14% Apr| 17% Mar | Hormel (Geo A) & Go com®|------ 23% 24 | 600) 2: Se ew 
Cereal i) ‘in S| sooo] 4 Sea) OS SSS | eee Oe erer a a8id 21; 241 100] 23 Apel 3 Mar 
Elec Bond & Share com..5/ = 7%4/ 634 814| 82.100) 634 Jan| 2, Mar | Horn & Hardart.----<29) 13/4] 10853 10834] 10] 10834 Abr] 11096 Mar 
$5 preferred.....-.---*] 54 | 50% 54 | 11000] 50% Apr 65. Feb | Hubbell terrace ned --aee] -cnceel Oh a 
pence oocne ¢ 2%] 1.800] 59 ‘ tee a ae a ee ae ae ar Feb 
mice asses “Sl “he BH) 18) ye Bae] MS Me | Beene Recess | “Sue “Sul “Bel he td SRY 
eeceenceneeeee % : 5.400] 2% Jan| 334 Mar | Hussmann-Ligonier Co...°|------ ait Bid ar 
Mes F SL 38 weree)}------ a” ol OS oe” ee oe ee oo 934 953] 100] 934 Aprl 12° Jon 
By w-e----|------ + 3 400} 3 #£Mar 54% Jan bag (eae - 2-21] ------]|-----) ----- uM 
Electrographic Corp....-1|_---_- 2 ae) el ue ee ae ae ee pretstamped...100| 6 56 6 | °7"200|5q Mar % i 
Electrol Inc v t Se eee. 10 400; 10 Janj 10% Jan 7% pref unstam ped 109 tabdeabonde +4 = 9 Jan 
Elgin Nat Watch Go....i5|. 1% 1%] 900] 1% Apr] 1% Jan | Hydro I .cs0ciiinn sai ho dedl anal Re 
pire Dist El 6% oot 18% 18% 75] 18% Apr| 21% Mar | Hydrade Food ww a a ae iig ~iiZ] “1500 HS, “a 4% Mar 
EmpireGat&FuelCo— | | |. Jan} 70% Mar Hyerade Sylvania Corp.-*|------| 20 22% ‘100| 20 Apr a4, = 
oe Wut OLR ee. ot 63 66% 175] 51% Feb] 71 Mar po ghee ho a ge sane an 2% 700; 2% Apri 4% Jan 
$4% preferred... .- epee, Fee BER 56 SCOFeb| 7102=«OoMor + Lt papa sat ie 1644] 1,500} 14% Apri 25 Feb 
Dreferred - ....-- 100]....--| 62 69% 400} 52 Feb| 73 Mar Illuminating Shares A _._.* eet pe = S 1,300 334 Mar 6% Feb 
Empire Power pari stock. o|.-...- $3 oss] 350/644 Fetl 74. Mar | imperial Chem Tnduaccd1|--.2.:| 3% 8%|~~"idol “ox Ape] 76 Feb 
& Equp..6) 7 | 6 ~7 | 1,400 ti Feb} 24% Mar | Imperial Oil (Can) coup--* i5%] 14% 16 | 6,100 1334 Aon 1" . 
Equity Corp common. .1 % “% ul 6900 % rt i = on BO - = oa apane aan 15% 15%] 1,300) 1534 Apr) 16% Mar 
i ll ll 24% 24% 50] 24% Apri 28% Maar — Tobasso of Gab 54) 16 153% 600; 15 Apr} 16% Feb 
ee 1) 6%] 5% 6%] 2,000 
aden ten tans Gn ae. qT os po} 5 Marl 18% Jan Britain & Ireland-...£1|------ 29% 29%| 400) 29% Apr| 32 Feb 
European oe pr Jan | Indiana Pipe Line. .....10)------ 64% 6% 200} 6% Mari 7 Jan 
Fairehild A ae a2! 4a oneneh coos: % Jan %:6 Jan = 7 nm * mae wc Gk: tated Meta -- 6% Apri 10% Jan 
viation....... 1 10% 10 11% 7,000 9% Jan 16 Feb tndpis F & 18343 -=2--100)------ 1003 l 1 30 7 Apr 12% Jan 
Falstaff Brewing....___- ...| 7% 7% 300| 7% Apri 8% Jan - hed *-- ------ é 100% 25] 100% Apr} 108 Jan 
+ Candy com! 19%| 19% 20%] 1,7 19% Jan| 23% Mar ‘*Non-voting clas A --- 18 
vay , ements baodetactap oastpel sonked 4% Jan 8% Mar Class B << iincddiivesse” ocdeth andilia eo 1 
~2------- 5} - - - 5 5% 500 5 Apr 7 Jan Industrial Finance— epee eiieeet ae, oer 4 Mar 1% Jan 
Fist Amer dep ristes. ---1] 16%; 14% 16%; 1,000) 14% Apr| 22. Mar| Vstecommon.....-..-1)----- ‘ 
Fidelio Brewery....-----1] «| 8 ‘6| 2,500 A A wo222cio)----2-]"~ is “ai4] 50] Apr 10° “Yan 
: i Jan 1¢ Jan | Insurance Co of NoAm-10| 63 | 59° 63, | 1,400) 59 Apr] 6844 Mar 
> eel On Mach 21%) 20% 21% 700} 20% A 24% Mar 
50 series...-. 14 | 12 14%] 2,300) 12 - Apr) 21% Mar 
inti Industries Neer ma: > ae 2° 2%; +600 oe . i 
naceenell-n-0-- 4% 2%, 600} 2 Mar 4% Jan 
' 
For footnotes see page 2239. 
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New York Curb Exchange—Continued—Page 3 April 15, 1939 
Friday Sales 
sTOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 sTOCKS Week's Range Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week (Continued) of Prices 
Par| Price |\Low Htgh\ Shares Low Par Low High 
enemas Bie INO B..0"). .ccuslecccs ooced canchs 5% Mock, Jud, Voehringer— 
Internat Paper & Pow warr 2% 1% 2%| 4,900 1% a $2.50 9% 10% 
nal -- 23%| 22% 23%) 6.300) 22% Molybdenum Corp-.----- 1 3% 3% 
Ee, Ee ee pk ee 25 Monarch Machine Too! -.-* 14% 17 
International Products..-*|_ _____ 2% 2% 500 2% Monogram Pictures com-1 1% 2% 
Internat salety Razor B.*| _____ % % 100 “4 Monroe Loan Soc A-.---1 1% 21% 
International Utility— Montana Dakota Util_..10).___..|.-.-- ----- 
| Se 6% 7% 500 6% Montgomery Ward A-.-.-* 155 159 
B.....---<---e- % % 1,300 % Montreal Lt Ht & Pow-..* 30 
$1.76 preferred..-----*|___..- 11% 12 200} 11 Moody Investors part pf_*)..._._.-|.-.-- ----- 
PM en6eete locccséloceas ovens conkan 34% §$Moore (Tom) Distillery 1 516 516 
Warrants series of 1940.-)__. |... . ~~} - 2. les Mtge Bank of Col Am shs-- 5% 5% 
International Vitamim.--1) 2%) 2% 2% 600} 2% Mountain City Cop com 5c 34% C4 
Interstate Home Equip--1/_____. 4% 4% 900 4% Mountain jucers.... 4% 5 
Interstate Hosiery Mills..*/___.-- 10% 10% 100} 10% § Mountain States Pw com*|..----|----- ----- 
Interstate Power $7 pref.-*)_____- 3% 3% 255 3% Mountain Sts Tel & Tel 100}__- -_-|----- angi 
Investors Royalty.------4/_....-. 200 74 Murray Ohio Mfg. Co...* 6% 7% 
Iron Fireman Mig vt c.-*| 15% 15 16 950) 15 Muskegon Piston Ring.2% 9% 10% 
Irving Air Chute....-.--- 1] 15%| 14% 16%] 2,000) 14% Muskogee Co com....--- RS Oar ee 
Italian Superpower A--...* 416 216 700 416 OU te dita 100 budite | mal 
Jacobs (F L) Co..---.---- 1 2% =3%| 6,900 2% N an-S 5 GEESE FS 8 
Jeannette Glass Co....-.-*|___._- 1% 1% 200 1% Nat Auto Fibre com..-... i 5% «26% 9% 
Central Pow & Lt— N: com....-. 1 % 716 % 
preferred...--100)_____- a 175| 67% National Candy Co. -.---- OR: ats indiehs.; Miben 9% 
preferred. ...--- EE ie tla ind': biel seiiiedl 78 National City com.1 10 10% 12% 
preferred. ...--- 92%| 92% 92% 30} 86% $3 conv pref.......-- 40 41 43 
Jones & Laughlin Steel_100) 19%) 17 20 1,700} 17 National Container (Del) .1 5% 5% 6% 
Julian & SC SE PARES es 22 National Fuel Gas._..-..- 11K 12 13% 
Kansas G & E7% pref.100)_-- =|} Le 112% Nat Mig & Stores com.._* 3% 6 
‘a Ine.....-----5}_..... 4% 4% 100 4 National Of! Products....4 28% 29% 40 
Tube & LampA *)______ 5% 7 300} 5 National P & L $6 pref...* 69 75 85% 
MT Pion ccusslccoce onsen] cooses 105 National Refining com__.*].....-|----- ----- 5 
Brewe Cpe eS Gee Nat Rubber Mach......-. ® 2% 3% 5% 
a ee hse eH wae ER 56 Nat Service common. .--... Se ee lig 
&% preferred D.....100)_____- 50 8650 40} 38 Conv part e 54 % 1% 
ooeree 1% 1% 1%] 3,200 1% National Steel Car Ltd_..* 45 45 60% 
y Petroleum -...-.. cook 2% 2% 2%! 2,200 2% National Sugar wi 10% 11% 13 
Kirki'd Lake G M Co Ltd1/______ 1% 1% 500} _1% National Tea 5% % pret_10 Skies whale 5% 
Emil) Co com..*}______ 12 12 100} 12 National it_...12.50 7% 7% 8% 
Kileinert (I B) a Re doa 7% «8 400 7% Nat Tunnel & Mines....- ® 1\% 1% 2% 
Knott Corp common. -... 9% 9% 10 700} 9% Nat Union Radio Corp-.--1 1 1% 
Kobacker Stores Inc.....*|......|..... -~----] ---.-- 10 Navarro Ol) Co........- 12 12% 15% 
Koppers Co 6% pref...100)___.._|_.... ---.-] -.--.- 54 Nebel (Oscar) Co com. ..* pre % 
‘ebraska Pow 7% praf.100 110% 110% 111% 
4% conv ist pref..-.100}__..__j_.... __..-] -.---- 45 Nehi Corp common * 39% 43 50% 
Kress (8 H) special pref.10)______ 12 12 100} 11% Ist preferred.....-..-- 78% 
Kreuger et 4% 4% 500 4% Nelson 5% 
Lackawanna RR (N J) .100 43 44 20) 41% Ne Meter class A...* 5% 
Shores 36 39 5,000} 32% Nestle Le Mur Co cl A... % 
2 2% 2,400 o Nevada Calif Elec com 
1g 4 200 af — Pow Assoc....* 
2 2%! 6,900 2 $2 preferred. _---_---- 
Sie} 2,500 y% England Tel & Tel 100 
22 27% 600} 22 New Haven Clock 
10 450 8 New Idea Inc common... 
12% 14%| 3,700} 12% N J Zine....... 
12 12 100} 11% New Mex & Aris Land...1 
Se res ae 22 Newmont Mining Corp.10 
1% 1% 300 1% New Process Co... ..--. 
Se en: SRT ee 24 N Y Auction Co com....* 
aes: ee 22 N Y City Omnibus 
10 11% 7h} 10 Warrants ........-...-.-. 
23% 27%| 38,300} 23% N Y & Honduras Rosario 10 
7% 7% 3,900 7% N Y Merchandise.....-. 
: ‘ aa &1t7% 
1 %| 3,400 
26 27 225) 26 NY shi uilding 
21 23 275| 19% shares 
eee ee ay 1% New York Transit 
4% 5%) 11,200 4% N Y Water Serv 6% pf.100; 
ccaus soul aaaial 92% Niagara Hudson 
Lucky % 160 %¢ Mar| ‘%«e Feb | Common-..........-- 
Ludlo ese cleans chase! soonee 1 5% lst pref..... comes 
Lynoh 23% 26%| 650) 23% 5% 24 preterred_.-.. 
1% 2,900 16 Class A opt warrants... 
anati Sugar opt warr...|/....../..... ....-] ..-.-- \% Class B opt warrants 
‘angel Stores... 1x 1% 200 1% Share— 
$6 conv preferred.....%|.....-|.....  -....] ----.. 3s Class B common. ad 
Manischewits (B) com...*]_.____/_._...  —_.--} -u-e ee Class A preferred.... 
Marconi Inti Marine | =| =~ | | ” Nineteen HundredCorp B 
Communica’ns ordreg £1}_____.'..... _.__.} -...-- 5% Mines....--..- 
Seaton Gonmee OM OM boo 0% Nor Amer Lt & Power—_ 
or 
Mass Util Assoc 2% 2% 300 ie 3 a | 
Massey Harris 4% 4% 500 preferred.......... 
Master Electric 14% 14% 50} 14% ~—_ Amer Rayon 
34 53% 6% AT —— eee 
eColl-Frontenac No Am 
inne. lccse conecl cocdenlooene eened Nor Central 
& 1 1%} 1,600} 1 2 Nor European Oil 
10 1,200} 9 17 Nor Ind Pub Ser 6% pf.100 
131 135% 275) 125 149 eee 
Memphis Nat Gas com... “% 3% 600 3% 4 N Pipe Line..... 
seomene P & L OF pref... 94 60 1 45 Porebern Ste Pow cl A..25 
Merchants & Mfg cl A...1 3% 4 200} 3% 5% Novadel-Agene Corp.... 
Participating preierred.*|_.--_-|..... .....| -.-... 26 28 Ohio Brass Co ol B com... 
Merritt 3% 3%! 2,700 3% 6% Edson $6 
% % Ohio Of1 6% pref..... 
58 77 Ohio 6% pref...100 
116 Ilig Ohio P 8 7% ist pref... 
1 1% 
33 35 
Oklahoma Nat Gas com.15 
93% 95 Seams 
Fs a 6% conv prior pref..100 
6 
big 2% EEE 
5% 8 Overseas Securities...... 
bie My Pacitic Can Co common..* 
2% 2% — G&E6% Ist pt. 
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Friday Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1939 
(Continued) Sale of Week 
Par| Price |Low Htgh;| Shares Low High 
Penn Mex Fuel Co....-_-- | Wg pa 100 % Apr 1%¢ Mar 
Penn Traffie Co_...-.- BEM i cictiistéme thheticl saeeine akdbeiieidine mee 
Pennroad Corp v t e._---. 1 1% 1% 1%} 7,000 1% Apr 2% Feb 
Penn t Airlines com..1)_____ 5% 6% 300 5% Apr 9% Jan 
Pa Pr & Lt $7 pref....... * 99 98% 99% 98 Jan} 105% Feb 
imabocneine * 695 94% 95 20; 92% Jan} 100 Mar 
Penn Salt Mig Co....-- | RRR PAGE agar Ey See ee 144% Apri 167 Jan 
DP. kélodmhe - Sackaall ooouele 15 Feb; 16 Jan 
Pa Water & Po soos") 61 79 82 1,100} 74 Jan} 84% Mar 
Pepperell Mfg Co-.-...-. i nivab 58 59% 150] 58 Apr} 71% Feb 
Periect Circle Co_.......*)_____ 23% 23% 50} 23% Apri 27 Feb 
Pharis Tire & Rubber--...1 7 7 7%\ 1,800 7 Apr} 10% Jan 
Philadelphia Co common.*}_____ 5 5% 400 5 Apr 7% Feb 
Phila Eles Co $6 pref..._*|....._}..... -.---] --.... 118% Feb} 118% Feb 
Phila Elec Pow 8% pref 25)}_...__}|_.... -----] ------ 29% Apr} 30% Jan 
Phillips oa 2% 2% 700 2% Jan 3% Mar 
OO Eee 1 43 2% 5%] 19,100 23% Apr 6% Jan 
Conv $3 prefseries A_.10} 19%} 16 2344} 2.400} 16 Apr} 29 Jan 
Pierce Governor common.*} ii 10 12 700} 10 Apr} 18% Feb 
Pines Winterfront Co....3)_...._/_.... -----] ------ aie tadedbedibhee ead 
Pioneer Goid Mines Ltd_.1 2% 2% 2%!) 6,406 2% Apr 2% Jan 























Friday Sales 
sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1939 
(Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High 
Shreveport El Dorado Pipe 

Line Rot = — aS AR eee Pe lig Feb tig Feb 
Silex Co common........, ti ales 9% il 400 9 Apr} 134 Jan 
Simmons-Boardman Pub— 

$3 conv pref_..._.___. Wt. pacchecncs .couudl cctmaltanbien abe mes 
Simmons H'ware & Paint.*|______ 1% 41%! 2,800 1% Apr 2% Feb 
Simplicity Pattern com...1/_____- 1% 41% 700 1% Apri 3 Jan 

fg Ce........ 177 170 177 90} 170 Apr! 219 Jan 
Singer Mfg Co Ltd— 

Amer dep rots ord reg. £1 4 t 4%! 2,800 3% Jan 4% Apr 
Sioux City G & E7% pf 100}_....-}-.... -~....] -.--.. 84% Jan) 84% Jan 
Skinner Organ_...._...- Fl wccclecece cacdel scdasabhabes Geeta Beene 
Seen. CoD) SOOGP DEMME. ff. ccclecess  acuscl sccksehaeaee Gnelenhne Bonne 
Solar Mfg. Co.......... — eee 1% 2 1,400} 1% Apri 3% Jan 
Sonotone Corp......._.- 1 1% 13% 1%) 1,800} 1% Mari 1% Mar 
Soss Mfg com...........1/------ 3% 4 600 3% Apr 5% Jan 
South Coast Corp com-...1}------ 1% 41% 100 1% «Apr 2% Jan 
Southern Calif Edison— 

5% preferred.25} - - - - - - 40 42% 160} 40 Apr} 43% Feb 

6% preferred B_._... 25} 29 29 29%] 1,000 aon Jan| 29% Mar 

54% pret series C_...25| 28 28 28% 500} 27 Jan} 28% Mar 
Southern Colo Pow cl A.25}.....-|-.... -..-.-} ----.- 1% Feb 1% Jan 

7% preferred._..... RES EP ogee * 42 Jan} 55 Mar 
South New Engl Tel...100}...-..|..-.- -~-.-.| -.-..- 148 Jan} 152 Mar 
Southern Pipe Line..... Bice+ecs 3% 3% 100 3% Jan 4 Feb 
Southern Union Gas. ...*}/-.---- 1% 1% 600 1% Apr 24& Mar 

Preferred A......... ES ee a Se 10 Mar; 14 Mar 
Southland Royalty Co...5 6 6 6 1,800 5% Feb 6 Jan 
South Penn Oil......... 25; 29 27% 29 1,000} 27% Apr| 34 Mar 
Southwest Pa Pipe Line_10/-....-|...-- --..--] --..-- 18% Febj| 19% Mar 

Am dep rcts ord reg...£1 \% \% % 200 tig Jan 4:¢ Mar 

Am dep rcts ord Bacdccdhaeede  onacel cocnsntebtee Chmeibasae Canes 

ante _, SRK 2% 2% 200} 2% Apri 3 Jan 
Stahl-Meyer Inc.._..-.-. _, ER SRL Prete 1% Mar 3% Jan 
B Ph nhinecuccloas d=. oasNl seninh \% Mar \% Mar 
Standard Cap & Seal com-.1]--- --- 14 15%] 1,000} 14 Apr} 17% Mar 
Conv preferred...-.-.. am 20 21% 150} 20 Apr} 23% Jan 
ee a | ae 1% 1% 100 1% Apr 2% Jan 
$1.60 conv preferred..20}....--}..... -----] ....-- 9% Apr| 12% Jan 
Standard Invest $534 pref*}..-.--|..... -----] ------ Q Feb} 12 Jan 
Standard (Ky)..-... Bsécecs 17% 17%] 2,800} 17% Apr) 18% Mar 
Standard (Neb)-...25 7% 6% 7%! 1,300 6 Feb 8% Apr 
Standard Oil (Ohio) 25] 17%] #17 17% 900} 17 Apr 53 J 

5% preferred....... 100} -----. 104 105% 100} 102 Jan} 105% Feb 
Standard Pow & Lt...... 1 % % %} 1,300 Apr 1% Feb 

Common class B....-. ee 4 % 500 Apr 1 Jan 

OE P pi.cadubbeads | Geade souks” oe Apr} 37% Feb 
Standard Products Co....1,.._--- 6% 6% 300 6% Apri 10% Mar 
Standard Silver Lead....1 % \% 800 \% Apr ‘ie Jan 

Steel 4 le 15% Apr 31% Jan 
% 1% Apr, 2% Jan 
14 Apri 14 Apr 
1% Apr} 4% Jan 
10% Jan] 11% Jan 
105 Mar} 107 Feb 
2% Apr 4% Feb 
28 Jan} 35 Mar 
7% Jan 8% Feb 
4% Apr 6% Jan 
2% Apr 3 Feb 
2% Mar 4 Jan 
5 Jan 7% Feb 
% Feb 1 Jan 
8 Apr 9% Jan 
6% Apr 9% Jan 
10 Apr} 11% Mar 
1% Apri 2% Feb 
31 Apr| 38% Jan 
36 Apr} 45% Mar 
40% Feb| 42 #£=Mar 
13 Apr} 14% Mar 
4% Marl 5% Jan 
3 Mar 5% Jan 
31 Mar] 36% Jan 
% Jan % Mar 
% Apr ig Feb 
14 Mar| 22% Jan 
69% Jan} 99 Feb 
94 Jan} 101% Feb 
2% Apr 4 Jan 
8% Apr) 15% Mar 
10 Apr} 15% Jan 
2 Jan 2 Jan 
Feb| 62 Mar 
4% Apri 5% Mar 
14% Mar] 15 Jan 
1% Feb| 1% Mar 
63 Apr} 81 
98% Apr| 105% Mar 
105% Apri 111 Jan 
% Feb “% Apr 
1% Apr 2% Jan 
2% Apr 5% Jan 
% Apr 1g Jan 
s Jan 8 Jan 
7 Apr} 13% Mar 
19% Apr| 38% Mar 
2 Apr 3% Jan 
6 Apr'| 7% Jan 
4 Feb 5% Jan 
3% Mar 3% Mar 
1% Jan 2 Mar 
11 Apr} 13% Mar 
1% Apri 3 Mar 
12% Jan| 15% Mar 
2% Jan 2% Jan 
3% Apri 4% Jan 
38 Feb| 42% Mar 
% Mar 1% Jan 
\% «Apr %» Jan 
in Mar S56 — 
1 Apr’ an 
74 Apr] 92% Mar 
\% Mar 18:6 Feb 
80 Jan| * 86% Feb 
1% Apri 3 Jan 
1% Apri 2% Jan 
19 Apr| 36% Mar 
20% Feb| 23 Mar 
69% Jan| 73% Mar 
5 Apr 6% Mar 
237 Jan} 242 Feb 
United Profit Sharing. .25c|------|----- -----] ------ % Mar ‘ss Jan 

10% preferred.......10)------|----- -----| ------|----- -----|----< ----- 
United Shipyards ol A...1| 10%| 10% 10%] 1,600) 9% Mar; 10% Feb 

Ge id cndeabceoccans 1 1% 1% it 3,900 1% Jan 1% Feb 





























For footnotes see page 2239. 
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STOCKS ‘tn Sales 
(Concludes) —_ Week's Range| for | Range Since Jan. 1, 1939 8 Friday Sales 
Par| Price of 1 rices eek : ONDS Last | Week's Range} for Ra Since 
Low Htgh| Shares Low High (Continued) Sale of Prices Week nge Jan. 1, 1939 
onl = Par 
by en 13% 74%| 1.500/ 72 Apr| 8534 Jan | Cities Service pe mos rt 
ip secese sD -ccoee ‘ 43% 20| 42 Jan| 44%¢ Mar | Conv deb 5s.......1960| 69 7 or oy 
Uaieed Spectaties com---t) 31 3% Sul 3,000 2. dani 444 Mar | Cone Geb Se-------1980) 09 72 75 | 7.000) 71% Jani Sher 
0 8 and Int'l Securities -1] 3%) 3, 3%) 3.000) 3 AB 6% Jan anes a... one 66. 69 | 35,000 i a 
oe a te v, 31 lan | _Debenture 5e_...-. sari a + “we pr far 
oy Wt pre’ with warr...-H9)-°-—-- so® ga] 21a go! AE gs ee | Speen FOL Sits 1088 674i] 874s 70 | 21,000] 6754 Apel 77 Mar 
U8 Playing Bos aoenes 1% 1% 1%] 1,100 1% Apr 1 Jan 5346. ..--.......-. 77M 75 78% one aoe 72% Janj 86 Mar 
C 8 Plywood... . wasereny-<--- 45 see] obs Geel sale Saas | Gee 14 tre kn testl eae Jetel aaeeel Tek Abe oo 
o Si ony pret. Lanaek 20) === 2214 a3 op 10% ADr 16% Jan Consol Ga i 7 A... 1061 112946 131 |...... | 129 Ape 87 Mar 
emeooce 2% 2% 2% 500 9% ar (But) 348 ser N...1 7 
5 pacoee Corp comes. rs (eg © iss] 1.200| 154 Apr| 254 = | Case a a 110 110%} 5,000) 109% Jan) 11145 Mar 
$7 conv Ist esotet  aa al 4 4% 900 u% Jani % Jan| Gen mtge 4%s -----1939} ------ 100% 100%] : Py 
aan is... %...... ee 3] sh tal 8 malian 10036 10036] 2,000) 1986 Sul 138 Jan 
United Verde Exten...50c|_____- 4% i _ 700 ig Feb Ser Consoi Gas Util Co— 4] ------ 125 Jan] 128% Jan 
Gunes Waa Papeens\ ik] 1s (1% eS OP ede ~ an 5 tees ---t0ee) oe | re 0 iiss 008 59 OA 
Universal Consol Oi....10 a . ; 1% 1%] 5.600 1% Apr 2% Jan -~ Ah Tusshees Fide a 83%| 79% 84 148,000 79% ‘Rew 21% — 
ef SAT ee Bae s -as| “iaoal 3” Jan} 14% Jan | Cebea To woe Sti------| on eis 96% Jan| 108% Mar 
Oniversal pm a Saal = 6 100} 12 Apr 4 Feb Delaware El Pow 5340.1959 “5 | oss 05% 29,000 0436 tas 97 ~ 
Gatversel Preduess Ce...°|......|...-. -.2--] ---cce 6 Jan| 8% Mar! Deny w5%s_1959|.- | 104% 105%] 9, _ 
‘ial ee ea : er Gas - a IUD 1,000} 10444 Jan} 106 
Utah Pow & 1497 orela.-*|_..-. “| 500 3% oe ., el oete —e«-|. 1064 10734] 11,000] 106% Jan 108% x = 
Utah Radio Products.---)|-_-_ _- 4845 4935) 360) 48% Apr * Feb oieecamens Aug 1 1952) 76%) 5% 6%) 12,000) 5° 
Pans tage Sagi) iis iis] io) PB ae 28 "ScBiiscci st devean|."°"| 535 3M] 17000) 534 stk] "Soe Tee 
Ge tulteeans | oR Kl lee i Apr] 54* Mar | Bastern Gas & Fuel 49,1056 - A ces I: eon 
Dv henge ”“ % 100 4% Jan ‘Ne Fi 48.1956) 56%| 53% 59%1170,000] 5 - eb 
EE aE 1 ¥, y 1s Feb | Edison o% 9 170,000} 53% A 
§Utll Pow & Lt common--1 rie ‘i s oun 1% Apr 1% Feb hh poh AE 110% 109% 110% 17,000} 109% ree 112°" Fm 
7% B..--.--------- SE oa pete v4 ee 4% Jan | Elmira Wat Lt & RR 5s '56 69% ‘Said 71 59.000| 66% Apr} 81% Mar 
Valspar Corp com... ioo|”“ii34|""ii”“ii3z] “~"300| 11° Apr % Jan | Ei Paso Elec Ss A_...1950|____ 11034 11034] 1,000) Teen ase 111 Mar 
Dp com..-...-. REET 1% 1%! 1,600 ’ pr} 16 Jan | Empire Dist El 58 1 “101 2 103 9.000} 102 Apr] 104% Ja 
Van Harmse hiach lo 5}. .---- 20° 20 | ° 20 20 = 2% Jan | Ercole Mareiti a 101 | 100 10134] 27,000] 9936 Jan| 102% Mar 
Venesuela Mer Ol! oid “pe ae 100] 20. Mar 28 Feb Erie Ligh 1 Speune oe 3944 40%] 3,000) 394 A 
Venesuelan Petroleum-..1| 54 5% 66 | 1.600, 5% Apr 76 Jap Ce hE ot iol Br + Ml-+ i 000] 10755 Jan Ps yn 
Ve Pub sory 7% pret..100|____-- ao” «| “Mm at a es fe ce Lh I i catia Katee 81” Ape| 8735 Mar 
Wan Awerat Oo.8222229| ai] 4° 4%| 1,700 “oa Ape] 9, Mar opie Bonemton Chaasiest| 2 99 99 | 2,000] 99 Apr} 104% Feb 
Wagner Baking vtc.....° ~S t%4} 1,700 4 Apr| 7% Fe '57|___ 415% «19 ’ oo e 
Wah! Co common — a2 -Y 200) 6 Apr 9 Feb Seat beer dines 1eeal 3iic| 92 * 9134] 21,000] 8934 roo o4% Mar 
Waist & Bond clacs aueewemrero* . orsens -eSns Pree eer ae as | 95%<1184.000] 92  Apr| 99% ra 
Class B.......----- SS ee pr} 6% Mar 5s ex- 
Walker Mining Co......1|_.___- ae a ae a 716 Feb warr stam 944; 97 96% 98 9 
Wayoe Kultting hii. =777:] 10% 10 | “iGo 8% = 1i9 Jan General Bronze 6a, = a 103% 104 46|100-000 1034 Mar Ber 
eisbaum Gros-Brower.-1)__.._. ‘ an i% Mar , General Pub ka 10821. t 83 _....| 84 Jan} 90 
Wellington Otl Co 1 3% 4%] 500] 3% Apr| 536 Feb | Gen Serv 6a..1953|..__._| 91% 91%] 1 89 =~ 
bh renin + Naa | ee Ta ET 300! 2% Apri 5 Jan’ *Ge Pub Util 6348 A.1956| 82 | 78 82% SS) te Mar| 9734 Jan 
West Texas Util $6 pret_.*| 8814 2% 2%] 1,500 2% Apr 3% . neral Rayon 60 A.1948|......' 166 78 |_ 000! 33 Apr} 90}; Mar 
West Va Coal & Coke aa” 88% 88% 89 40, 86 Jan| 97 Mor toy Wks & El 58.1943)...... 89% 893 19.000 87 Feb 75 Jan 
Western Air Express. --- wo----| % _%) 200; -% Apr, 1} ~! a Power ref 58..1967| 101 9644 101 [29 = Jan} 92% Mar 
Western Maryland Ry 3% 2% 3%) 1,300 2% Mar 43 ~ Gach Abatement 62 62 64% a9 000 co So Ode i 
preferred....100| 36 | : Glen Alden Coal 4s__- o----) $31 -----] -.--.-| S79 Many 3 
wees im) | om | oo) a] tos | Ree eH aa eB sk sat “Al Fl “ie 
Se Gra , ---- +0 66 , 8 ae 
Westrnoreland Coal Go_--*|___ 10% 10%| 50} 10 Apr] 15 Feb | Gt Nor Pow be stpd.1060| 108 °| 108 a Pm a. 
| Nwer ome nd Ino... ---- ane pig a Dab 9 Jan} 10 Jan Bee 108 108 | 5,000] 108 Apr} 10934 Mar 
Williams Wy: fee yoocee 5i4  535| 100) == Jan} 7. ~—~s«Mar Guantanamo & Weat 6s i... ie a ee .. = a = 
Wuttass O8-O Mas acne 3 = {5 25 6% Jan Hall Print 65 tpd 1947 “---] 36 37. | 3%000| 36 Ape 50 Feb 
7 “el---s52 13% ---- bs 98 s| 34. ‘ - 
> n-Jones Co. ..-.--- 74 7° 7%} 200i 7 yy = oHamburg flee 78....1985 ponoeed oam 10034] 34,000] 98 Apr} 1014 Mar 
W tsconsin et re oi ibn een---|----- -----] -- 7% Mor x — *Hamburg El Underground) = - ,, Ol >+-aee e----[----- -- 
eee © SE 1% ot W8i------|--- ah: ciel sche We an |  & St Ry 5}4s_.---. 1938] _ __- 19% : 
Woiverine Tube ee w--=--| 26% 2% 400} 2% to ae 4 Helier (W E) 4a w w ..1946)..__- | ao a4:000 18% Jan| 26% Mar 
Woodley A.W. coma 5 4% 65 1,600] 4% aa Bi = Houston Gulf Gas 68_.1943|__- 103 103 ae Pn Jan} 10034 Mar 
"ieee Ay W) Lia— 54) 5% 5%) 1,700) 54 Apri 6 Jan Housto nlté or oka isos 77777] 102 102 ‘ += .~ 103% jen 
rete... . . 10914} 10914 105 : , 
2S are Res ee Mle oon coy tT Ald ia etal elaine ae 
¢ Hargreaves Ltd..*| 7%, 7 Pee er ee Perel eae ev ---1949}.-.--- 260 a60 | 5.000| 59  Jan| 66% Mar 
Yubon-Pacifio Mining Go|...) 1° 1 | 1:700 74” Apr| 8% Mar Idaho Power 3348.77 1 ae De 60 Ap 65” Feb 
Saieding 1 1,700 Jan) 1% Jan Maehe Syats 40s. --- 1887) 107 36 107 4 108 3000] 107% Apr| 110% — 
- 95, 2% 1 ‘ 
BONDS is ior dvr Sheer B-hane| "ss" | ‘2375 "to | $2.99 ‘3055 Ape 108” Ma 
--- 95 94% 952 Y ( ar 
Alabama Power Co— Sold an nt Se? 530-- Mag 308a 95 | 2414 9514) 30.000) est gual 0536 Mar 
Electric J } an M 
lot & ref §a-.....-1946| 10434] 10434 105, [$16,000] 102 Jan] 106% Mar Oe seriee A--—---n-n1047|_....- 96% 99 | 28,000] 96 a 
de en AR Yt ee) ial a RE | amereecmcatee| | S| soit ae] 08s 
: ‘0001 96 Jan| 104 Mar | Indians Hydro Elec be - ' , 7 e 
ie Se rat 4040 i087 97%| 95% 98%| soaee ; = 108 Maer ana Hydro Bice be 1988 6734} $5. 8834) 35.688 85 Apri 944% Mar 
A1uminium Ltd debt Be1 948) OL | 80% 9235 144,00] | 8136 Jan} 10234 Mar | Indiana & Mish Kise 60°66}... --- 10a" 108 | aooo} 106 apr Mar 
Amer G & El debt 58..2028' i084 104% | 13,00u] 104 a ye 1957|......|t109% __. ’ Apr| 107. Jan 
Am Pow & Lt deb 60.2016 4+] Re 5, 108 94 65,000) 108 rent ty 4 Giana Service Se..--1960) 50% 5234| 20,000 a 5 he 
Amer Radiator 4}<4s_.1947 000} 83% Apr 96% Mar | *Indi ----1963| 51 49 51 25 06 49 ‘ ar 
Amer Seating 6s stp..1946|._____ 104 105 8.000] 104 ‘Anes i anapolis Gas 5s A 1952 -__- 6! ot 5,000} 4 Apr 62% Mar 
Appalachian Elec eed Seac tes | sedeel eels Sul ies” aa | Gace tens -| 68 78 12,000] 68 Apr 83% Jan 
st mtge 4s... - .. 1963] 107% series C....... Pt = Fa 5 3° 
Debentures -- 4| 107% 107%] 13,000} 1 7s series E......... . ‘ 5,000} 39 Apr} 52% Jan 
Appaine Power Deb 6s 2024 pooaea 106 106 | 14,000 106 * Abe 107% yd 7s series F__..._... 1953|.. ‘ ‘. S | aan 44 Apr Mar 
ask Laguisinee Gon 40.1081) 105" '| ios 106 | Gaaool 10350 San 12314 Mar interstate Power Ss....1967 57%4| 55 58% essen] 85 Abe = 
pone ty ED a Bets Bt pee tS MR on re i ed a eee 2 | O ON ee Mar 
See) T° | A778 Sh) Shaee) Shs am i uel danas 86 | 845 87%| 27,000] 82 J 2 
Conv deb 4342 C...1945/______ lowa-N F.......1 83 79% 83% 44.006] 77 - 2% Mar 
Conv deb 4s 1 35 35 2,000] 31 Feb| 42 eb L & P 5s__.1957| 101%} 99% Jan} 87% Mar 
Pee ee e-mnn-tbeey 2434) 81 = 8094) 00.000) 3715 can Si Mar | | ca series B...-----1961 <1 513926 10134) 24.000] 9896 Jan! tOahs Bob 
Eesener 40%] 38,000] 3 w 4s.. ~----"[ anos inzasl 03 000 an| 1024 Feb 
ep Slee > BE 37°"| 30,000] 2936 Jan 47% Mar | Iowa Pub Serv p60--20RS- -----| toa” 1o4ee| 28.008 105% Jan| 108 Mar 
PR Ne EY Jan} 443 Mar | Isaroo Hydro Eleo 7s 1952 Oe, 10454) 38,000) tee nal B86. den 
Atianta Gas Lt 4s..1955| 73% 75 3, int 7s__- "62° "| 6: - ' 39% Apr) 52 
Atlantic Clty Wee 3ide 04] i0iiz| 10, losie i000] 10234 Jan] 105% Mar Italan Superpower 83-1963 $y] 34 S836| 28,000] 34 Ape * Jan 
Avery & Seas (B ¥)— | 104% 104%] 1.000] 104% Apr) 10644 Mar “ ~+-b 3534] 28,000] 34 Apr) 44 Mar 
poten | |. os |__| ois nar! O18 naar | mee Pow Ste 2 - 
58 without non eee ------ = OP |. Bisco une 91% Marl 91% Mar Jersey Central Pow & Lt— 4 44%] 17,000} 38 Jan} 47 Mar 
Baldwin Locom Works— | $87 TO | cccane 85 Feb! 8&7 Mar 4% -—" woece-- 7) 105 105 105%! 11,000] 104% Mar] 107 
Convertible 6s....1950| 86 ‘ snenuee nen Dare Bids. 1961| 106 | 10544 10644] 52.000] 105 Feb 
a of Canada— %| 82% 91 |154,000] 8214 Apr] 116% Jan mee Pow 354 1966|_. $118% 1204 52,000 sean ~s asené nes 
Kansas Gas & El . mbae 20%} ...--- ~- 
foe Oe Bees Bo  seerh ee] 10896 108, | 23.000) Ions Ae ioe Kansas Power 58-._._1947|- 1204 12034] 4.000) 110% Jeni te) Mar 
5s series C_....---1960|_____- 120 | 122%] 33,000] 120 Apr 1g306 Mar | desmane dk ° Saag $163 | 10,600] 10136" Ren) ers tee 
Bethiehem Steel 6s_..-1998) 1286 12334] 3.000 123 Marl 19634 Mar let mige Seser H...1961| 92 | 80 924 37.000] 89% 
Birmingham Flee 43461968) “62 "|" 00° ‘g3%| 73:000| 86 Jan| 9734 Mar Sige cortes Fan... seen] 101 | 19) 1035| 37-0081 1on’* Abel 105. Jan 
Birmingham Gas 5s. -. + te ’ Jan| 973% Mar! 6e series I......... - t93% 97 : : 
Broad River Pow 5s_ 1954 8034} 8034 82 | 16,600) 6934 Jan HES, Mar | | Se series 1. -----.-. 1969] 91% SOM. OF lc oraeek oa Jan| 1005 Mar 
eg a ha ey < Apr | Lake Sup Dist Pow 334s °66| 10314] 103% 103% 42,000] 88% Apr) 97) Mar 
Canadian Pac Ry 6s_.1942) 991i, 1045 105 | 17000] 102% Jan *. $a Lehigh Pow Secur 66 346] 10836 1086) 11.008 100 = Jan| 103% Mar 
Carolina Pr & Lt 58 a 99\%| 97% 99%] 34,000] 97% iw + + Apr *Leonard Tietz 74s__1946 ~----]. 07 % seers 35.000) 107 Yan| 110% Feb 
Codar Rapide M & P ie ‘53 104%| 103 10454|173,000} 9635 Jan} 105 Mar | Lexington Utilities 58.1952) 10014| 99% 1¢ yl -c-an-| 2236 Jan} Mar 
Coder Rapide M & Gs 3) 114 | 114 11515] 15.000] 113 Feb] 135 Mar | Libby MeN & Libby 6s ° 1305 10034] 000) Oe gual 108 | ee 
Cent Power 5s ser D_.1957|.._ et 102%} 8,000} 101 Apr 10352 4 soe Doone one 2 eR r+ + 6 ay — a = Feb 
Fae Bee Soe Se 0.2 100%} 98% 101% By --- $f eo! 91% Mar ee ae 1957| 10674| 10614 1067<| 33,00C] 105% Jan 107 4 
5368 noe bad gg a, 36 73¢| 18006] 35 Jan 102% — ©7s without warr’ts_1941|....__| 1294 50 
Cent States P & L 534s '53 ores 34% 38%4/210,000} 32 Jan! 46% Mn Marton Res Pow 4 -1964|_...._|ti04% 104%] -._--- 2834 Jan| 29% Mar 
Chicage & Hitnots %| 60 6156/102,000] 55% Jan) 69% ane = ‘ $| ------ 103% Jan| 104% Feb 
onl Jet Ry “i Uision Bosoe 100%| 98 101%] 17,000} 98 Apr] 102% Feb Memphis (ne ena <+-5 Om, SS hoa 52 Apr| 66 = Feb 
5e.- ost! | 1033¢ 108%! 8.0001 103% Avel 10435 Jan | emonaP £1 tea. = 95% 954 
oares Se. --——-----1980}.----- 103% 103%} 8,000] 1033 Memphis P & L ---| 95% 9534} 4.000] 96% Ape] Sei See 
Rye Ba tte..-1087] 44)4| 4425 45)¢) 26.000 sane Abel 'BS3e Jae Momphia P&L Se A-.1968) 00%) 00% 100 | 27-000] 82 Apr 9134 Mar 
6s series B 48 A °62/.____. 71 71 1,000 7034 br 4% Jan | Metropolitan Ed 4s 1971 82 Mv 82 82 1,000 82 Apr| 91% Mar 
oy oe4e1088|" "0" | 80 1%| 24/000] 72% Jan| SIM Ape ~ my ee $105 10636) --- ---] 108% Ase) eee Le 
’ ae 095% 110%! 16,000] 10744 Jan] 11044 Mar 











For footnotes see page 223°). 
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BONDS 
(Continued) 
Par 


Middle States Pet 6348 °45 
Midiand Valley RR 5s 1943 
Milw Gas Light “eames? 
Minn P & L 4%s-__-.- 
Mississippi Power 56..1955 
Miss Power & Lt 58...1957 
Miss River Pow Ist 58.1951 
Missouri! Pub Serv 58.1960 
Montana Dakota Power— 
| Re ER 1944 
Nassau & Suffolk Ltg 58 "4* 
Nat Pow & Lt 6s A...2026 
Deb 2030 





Nebraska Power eet > 





New Amsterdam Gas 5s '48 


Sas deb 5s 
New Eng Power 32s 190! 
New Eng Pow Aasn 58.1948 

Debenture 5 4s. --.-1954 
New Orieans Pub 

5e stamped 

*Income 6s series A .1949 
N Y Central Elec 5 4s 1950 
New York Pern & Obio— 

*Ext 4s stamped_1950 
N Y P&L Corp Ist 4%s'67 
N Y State E & G 4s 1980 


}4s series 9 
Nor Cont’! Util 56 4s_.1948 
Ne Indiana G & E 66-_.1952 


5s series C.....---- 1 
5s series D.....--- 1949 
4\%s series E...-.-- 1970 


N’ western Elec 6s stmpd'45 





N’ western Pub Serv 5s 1957 
Ogden Gas 6s.......- 1945 
Okla Nat ie 6560....-228 
5e conv debs-....--. 1946 
Oxla Power & Water 5s °48 
Pacific Coast Power 5s "40 
Pacific Gas & Elec Co— 
Pacific Invest 5s ser A.1948 
Pacific Ltg & Pow 58_.1942 
Pacific 2ow & Ltg 58_.1955 
Park Lerington 3s-_...1964 
Penn Cent L & P 6168.1 


6s series 950 
Deb 5s series B_.1959 
Penn Pub Serv 6s ween > 7 


44s series B_...--- 
Peopies ry L & Coke— 

4s series B_......-- 1981 

4s series D......-.-- 1961 


Phila Elec Pow oS. 
Phila Rapid Transit 6s 1962 
Piedm’t Hydro El 6s '60 
68_.1949 


PowerCorp(Can)4 4sB "69 
Prussian Electric 6s. .1954 
Pabliec Service of N J— 


46 series A 1966 
Puget Sound P & L 6348 '49 
ist & ref 5s ser C...1950 
lst & ref 434s ser D.1950 





$°St L Gas & Coke 68.1947 
San Joaquin L & P $e B ‘52 
*Sazxon Pub Wks 68. ..1937 
*Schulte Real Est 68 
Seripp (E W) Co 5s. os 
Seullin Steel 3s......-. 





So'west Pow & Lt 6s-_.2022 
So’west Pub Serv 68..1945 


6s (stpd 











101% 





Werk's Range 
of Prices 
Low Htgh 
196 98% 
60 63 
93% 97% 
97% 98% 
102% 103% 
8614 88 
95% 97% 
108% 108% 
76 78 


100% 100% 
83 
99% 
95% 
33 


100% 
89% 
$102 


834 
106% 
100 
106 

$113 

53 


95% 
48 
107% 


49 34 
107% 





104% 
104% 104% 
102 103% 
105% 106 
97% 98 
109 109 
105 105% 
98 100 
94 95% 
102% 102% 


4 113% 


105% 


103% 
96% 
115 
68 
108% 108% 
108% 109% 
4344 43% 








1102 103% 
116 30 
146 
106% 107% 
81% 84% 
804 
77% 
82 
28 
40 


77 \ 
75 


178% 
28 

116 

108% 


103% 
109 %& 
1109 % 
111% 
104% 











10,000 
7,000 
48,000 


38,000 
62,000 
44,000 

2,000 


25.000 














— 






































No sales 


Friday Sales 
Range Since Jan. 1, 1939 BONDS Last |Weck's Range| for Range Stnce Jan. 1, 1939 
(Concluded ) Sale of $ Week 
Low High Par| Price |Low High = Low High 
9344 Jan| 98% Jan | Texas Power & Lt 5s..1956) 105 104% 105%} 52,000} 103 Jan} 106% Feb 
933 Apr| 1018 Mar | Tide Water Power Bez-ip70|------| ‘90 ‘9a34| i000] 8654 Janl oo Mar 
O78 aoe 10144 Mar Tiets (L) ee Leonard a 90 92%] 5,000} 86% Jan) 96 #£Mar 
02% Apr| 105 an | Twin y p Tr 5s '52 
8234 Jan| 95% Feb Ulen ee 54 54 56%] 42,000} 50% Jan} 61% Mar 
88344 Jan) 9934 Mar nv stamp.1950)_ _____ 31 35 11,000} 31 Apr] 52 Jan 
108% Apr| 109% Feb | United Elec N J 4e_..)949) 117% 118 3,000] 116% Jan 118° Mar 
73% Jan| 87 Mar | United El Serv 7s__-. 41 41 45 9,000] 41 Apr] 52 Jan 
*United Industrial 64s . wea 1050 86 Toca 26% Mar| 27 Jan 
100 Jan} 101% Feb “1st 6 f 6s.........1945). 19% 96 Ps 2125 23% Feb| 27% Mar 
77 Jan} 86 Mar — Lt & Pow 602221975 71 68 72 34,000] 68 Apr| 80% Mar 
98 Jan} 104% Mar 8..------..- | 72 73 9,000} 72 Apr| 82% Mar 
« 7 y Apr 
107 ~ 1103 ep SF Te hg 8% 82%] 23,000) 78% pr} 90 Feb 
115% Jan; 12 ar | Gs series A_........ 1 113 113 114%] 42,000} 112 Jan} 115% Apr 
96 Jan} 101 Apr 6s series A_........ 1973]______ 70 8=—70 ,000} 70 Apr| 79% Mar 
76% Apr) 8934 Mar | Utab Pow & Lt 6s A..2022) _____ 81% 85 16,000} 81% Apr} 94% Mar 
118% Jan) 119 Feb 4346..........-.- -1944) 93 91 93 | 20,000] 91 Apr| 96% Mar 
55 Jan| 72% Mar | Va Pub Serv 5s A_-1946 93%] 89% 94 22,000] 89% Apr| 98% Mar 
5 Jan i Mes sot bet Go certs B..-.2588 88%| 87% 91 | 26,000] 87 Jan} 95 Mar 
an , ar | U68...~........~---- 86 86 ) J 
107% Jan 109 Feb waid ct Asta y a 83% 9,000} 82 an} 91% Mar 
875; Apr) 95% Mar b.---1954) _____ 20 24 | 27,000] 19% Janj 31% Feb 
90 Apr) 98% Mar | Wash Ry & Elec 4s...1951)______ 108% 108%] 3,000] 107% Jan} 108% Jan 
Wash Water Power 5s 1960)______ 105 105%] 16,000] 105 Apr] 108 Mar 
9934 Feb to Feb | West Penn Elec 56... 20 --.-| 104% 104%] 6,000] 104 Jan) 105% Feb 
89% Apr Mar | West Penn 113%] 113% 113%] 4,000] 110% Jan| 113% Mar 
10244 Jan 103% Feb | West Texas Util 58 A 1957) 101%] 99 101%] 96,000} 99 Apr} 102% Feb 
West Newspaper Un 6s ‘44 ___ 52%] 2,000] 50 Apr} 63 Mar 
79 Jan| 86%4 Mar | {West United G&E 534855 1041835 1041852 104%] 24,000] 104% Apr] 105% Feb 
106% Apr; 109 Mar | Wheeling Elec Co 68..1941| _—_ _jti0g ____-]| ____-- 106 Jan} 106% Jan 
99 Jan} 103% Mar Wise Pow & Lt 4s__..1966) 1092 101% 103% 41,000} 100% Jan] 104 Mar 
104% Jan} 106 Feb | Yadkin River Power 58°41) 104%] 104% 104%] 22,000} 102% Jan| 105% Feb 
112% Jan’ 113% Mar | §*York Rys Co 5s....1937) tss 91 | 90 Jen} 94 Jan 
50 Jan| 58 Mar Stamped 5s......-.- 1947] 91 90% 1 2,000} 89 Jan} 94% Feb 
95} Apr} 99% Feb 
47 Jan| 57% Mar | FOREIGN GOVERNMENT 
107 Mar| 108% Feb | AND MUNICIPALITIES— 
104% Apri 107 Jan | Agricultural Mtge Bk (Col) 
104% Apr] 106% Jan *20-year 7a_...Apr 1946; t23 ee ee 25% Feb] 28% Jan 
102 Apr} 104% Jan *7s ctfsofdep.Apr 46) ss t20 Re eee 
104 Feb] 105% Feb ©20-year 7e....Jan 1947}; t23 OR epee 26 Jan| 26% Jan 
97%4 Apr| 102% Mar *7sctfsofdep.Jan ’47| +20 FE Bet ares Regge rs | 
108 Jan} 109 Mar 6s ctfs of dep_._._Aug‘47}______' +290 8©=32,—sdJ- ___ 24% Jan| 24% Mar 
104% Mar] 106% Jan 6s ctfsofdep...Apr '48}____ ss 20 Pe nes eee ~ 
98 Apr! 105 Mar Antioquia (Dept of) Co- 
91% Jan’ 97% Mar lumbia— 
101% Jan 104 Mar *7sser Actfsofdep.1945) 
*7s ser B ctfsofdep.1945) ss 
112% Mar, 113% Mar *7sserC ctfsofdep.1945; sy 
89 Apr} 94% Feb *7sser Detfsofdep.1945| 
113 Feb} 113% Jan 7s Ist ser ctfs ofdep.’57| 
76 Jan} 874% Mar 7s 2d ser ctfs of dep."57| 
32 Jan| 37% Feb °7s8 3d oa etfs of dep.’57 sy 
91 Jan| 99 Mar | *Baden 7s.....-..-.-. 1951 
98 Jan| 104% Mar | *Bogota (Gity) Sectfs.1945, 
97 Jan| 103% Mar | Bogota (see Mtge Bank of) 
*Caldas 7s ctfs ofdep.’46; > 
100% Jan| 106 Mar | Cauca Valley 7s...-1949|  __ 12% 12%] 2,000 
91% Jan| 103% Mar *7s etfs of dep. .--- 1945; t7 - Ft ree 11% Mar] 12 Jan 
106% Jan] 109% Mar 7 és ctfs of dep_..1946] ___ _| +7 $8 | ...c..lesste, cebeniconnn Baeee 
105% Jan} 108 Mar | Cent Bk of German State & 
103% Apr] 105 Jan *Prov Banks 6e B..1951; == Ss | ti8% 40 | ___L-- 22 Jan} 25% Feb 
106 Mar] 108% Jan 6a series A...... 1952; t18% 40 er Jan} 25% Mar 
Columbia (Republic of)— 
91% Apr} 95% Mar *6s ctfs of dep..July 61) ___ __ 15 BO | ccccccleosee seeccleséan ceoes 
92% Apr| 97% Mar *6s ctfs of dep._Oct '6)) t15 Sh Rips "19%" Feb| ~~ 22 Mar 
111% Apr} 113% Feb | Cundinamarca (Dept of) 
77 Jan} 80 Feb #643 etfs of dep...195%) | t6 20 cocegufencbe tebeelkahas ‘Gin “ 
38 Apr} 51 Jan a 0 [es — 91% 91%] 2,000] 91% Apr] 100 Jan 
1038 =Mar] 108) Mar) G6. .ccncccccccceee SIRE Eas LY ae 88 Jan| 96% Jan 
95% Jan} 99 Feb pent Port & Waterways 
17% Janj 20% Mar External 648-...-. 1952) arm ee tee 28% Jan| 35% Feb 
64 Jan| 77 Feb | German Con Munio 76°47; | 16% 17 4,000} 16% Apr) 20 Mar 
107 Jan} 109% Feb *Secured 68.......- 1947; 16% 16%] 4,000} 16% Apr} 20 Mar 
108% Jan} 109% Jan | Hanover (City) 7s...1939) 20 18 20 3,000] 17 Jan} 22 Apr 
39% Jan| 44% Mar | Hanover (Prov) 648.1949) __ 14 14 2,000} 14 Apr| 20 Mar 
100% Jan 105% Mar | Lima (City) Peru 64s 58) 11% 11%] 1,000] 11 Feb| 13 Mar 
22 Feb| 23 Feb | *Maranhao 7s-.---.- 1958} _____ t10 12 a ae 6% Jan} 15 Mar 
*Medellin 7s stamped_1951}_ _____ 11% 13%] 19,000} 114 Jan] 15 Mar 
146 Apr} 152% Mar 7s ctfs of dep....-- 1961]_____. t es ae ata 10 Feb; 10 Feb 
*6 4s ctfs of dep___.1954]______ ts ee eee 9 Jan 9 Jan 
106% Apr] 107% Jan | Mtge Bk of mag 78.1947 
75% Jan| 92 #£=Mar Issue of May 1927.....|.____- 23 , aoe 25% Jan| 26% Mar 
72 Jan} 90% Mar 7s ctfs of dep. May "47|_____ t10 98 1 cccc-cloosee Sencelbonns cones 
70% Jan) 86 Mar Issue of Oct 1927..--.-|_ “ -| t23 OP - Bs coie5e 25% Jan| 26% Mar 
| 78 ctfs of dep_Oct °47]______| f10 Sb .ccccclosebe ese sie at 
63% Jan| 88 Mar | Mtge Bk of Chile 68.1931} ___ t9 17 | -.----]| 11% Apr] 16 an 
28 Apri 35 Jan | Mtge Bank of Columbia— 
Ha, Sid dsldbads Shoe 7s ctfs of dep.....1946)______| 120 32 ee Peer eee ee 
108% Jan) 109% Mar 7s ctfs of dep__-.- 1947}____ 120 RE RM ottéo- ctniiniate eae 
16% Febj 18 Mar *6%s ctfs of dep_..1947)______| 120 32 | ..-.---Jeecee wannlen--- o---- 
134 feb] 135% Mar | Mtge Bk of Denmark 58°72)_.___- eS a Pee 90% Apr) 96% Mar 
20% Apr| 27 #£4Mar | Parana (State) 7s...1 (CRRA we 11 4,000} 8% Jan| 15 Mar 
24 Feb| 31% Jan | Rio de Janeiro 648.1959)... 11% 11%] 2,000 5% Jan 14% Mar 
i091 Apr| 103% Mar Reges Gove O6m.-- ae at th | % Jan % Feb 
49 Apri 65 S60) SBitssihennboatios 1921)____ t% >) pee % Jan % Jan 
107 Apr| 107 Apr osanse Fo Te ntamaped. oe ee 49 50 15,000} 49 Apr} 52 Mar 
103% Mar| 106 Feb | @ 1b Gi wcliéeoes 949)... 10% 10%] 9,000} 10% Apr| 14% Jan 
102 Apr] 105% Feb CWiscstsice ee as 10% 108 7,000} 10% Apr) 144 Jap 
103% Mar! 105% Feb 
76% Jan) 83 Mar 
8&3 Jan| 95% Feb 
94% Jan) 104% Feb 
103% Apr) 106% Mar | 
108% Jan} 110% Mar 
108% Jan} 110% Mar 
103 16 yen ioaae ao * No par value. 4@ Deferred delivery sales not included in year’srange. ™ Under 
42 April 52 Mar | the rule sales not included in year’s range. 1 Cash sales not included in year's 
102% Feb| 103% Jan | Tange. z Ex-dividend 
102 Apr| 104% Mar | ¢ Friday's bid and asked price. No sales were transacted during current week. 
81 Apr] 94 % Feb | ¢ Bonds being traded flat. 
104% Jan) 106% Mar |  ¢ Reported in receivership. 
ne - 4 The following is a list of the New York Curb bond issues which have been called 
55 Apr 7 Mar ° 
35 J ons in their entirety: 
35 an} 70% Mar = . ” 
55 Apr} 70% Mar | Cuban Telep 7s 1941, Sept. 1 at 105. 
54 Apr! 70 Mar | Stein (A) & Co. 6% % pref.. July 1 at 100, plus divs. 
54 Apr| 69% Mar | Western United G & E 5's 1955, May 5 at 104% 
87 Jan| 96% Mar | e Cash sales transacted during the current week and not included in weekly or 
53%4 Apr| 70% Mar yearly range: 
21 Apr! 35 Jan | No sales. 
“ | y Under-the-rule sales transacted during the current week and not included in 
50 Apr) 64 Mar | weekly or yearly range: 
a, Apr - Jan | No sales 
ro 4 pr core he |g Deferred delivery sales transacted during the current week and not included 
97 Apr| 102% Mar n weekly or yearly range: 
| 





Abbrertations Used Above—* *cod”’, certificates of deposit; “cons,” consolidated: 
‘n-v, im non-voting stock 
with warranta: ‘x-w * 


“cum,” cumulative; ** 
“v te,” voting trust 
without warrants. 


; “ww,” 


conv,” convertible; “*M,"’ mortgage; * 
certificates; “‘w 1," when ‘issued; 
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Other Stock Exchanges 
















































































































































































Baltimore Stock Exchange 
April 8 to April 14, both inclusive, compiled from official sales lists Cc H I cE; A G oO S E C U R I T I E 4X 
| Friday | Sales . . 
Last |Week's Range| for | Range Since Jan. 1, 1939 Listed and Unlisted 
Sale of Prices Week 
: Stocks— Par| Price |Low  Htgh| Shares Low , High P | H D vi & Go. 
Arundel Corp. - - - - -- +| 20% aon 21 1,505} 20% Apr) 24% Mar ad rt a S ‘2 
Atlantic Coast (Conn) -.50|-.-.-- 18 125} 17 £xApr| 31% Jan Members Principal Exchanges 
Atl Coast L ane com - 100) nba 1535 1836 ‘ R 1544 Apri 15% Apr Bell System Teletype 
Balt Transit com vt c.* ne apaied ic 8=— Be 110; 30c Mar; 65c¢ J rading 5-406 Dep ; 
ol pret ve @- a= =n 8|- sa 1.20 Le 33 1.20 Apr} 2.10 Sen be maps. a tad ” comet -elgetestenne 
nsol Gas E L ow...* 4 5| 71 Jan} 80 M ° e 
5% preferred.---.--- 100} 113%} 113 113% 239; 112% Mar a7 Jan 10 S Salle — = C ICAGO 
Davison Chem Co com. 100, sian scl 5% 5% 50 5% =OApr 8% Jan 
Eastern Sugar Assoc com.1)_...-- 4% 4% 50 4 Apr 5% Jan 
OS eee . =a 12% 12% 30; 12% Apri 14% Jan | Friday} Sales 
Fidelity & Deposit. ---.-. See 112 1115 35) 112 Apr| 128% Mar Last |Week's Range| for Range Since Jan. 1, 1939 
Finance Co of Am Acom_5| 10 10 10 18; 10 Apr} 10% Mar Sale of Prices Week 
Houston Oil preferred..100) - - -- - - 17 17% 758} 17 Apr| 21 Mar Stocks (Continued) Par| Price |Low Hitgh\| Shares Low | High 
Humphreys Mfg com_...*| 20 20 20 6| 20 Apri 20 #£Apr 
Be BE Uv acasvcesssce 1 75c 75e 87c| 2,300) 75¢ Apr| 1.40 Jan | Adams (J D) Mfg com-...*'..---- 9 9 30 Ss Jap s Mar 
Common class A - . .--- Mescasn 75e 75¢e 200; 75¢ Apr} 1.40 Jan | Adams Oil & Gas Co com-.* 6%| 6% 7 400 6%° Apr 9% Jan 
Merch & Miners Transp. -*}-...--.- 14¥ 14% 55) 13 Jan| 17 #£=xMar | Advanced Alum Castings.5 ----- 1% «61% 100 1% Apr 3 Jan 
Mon W Pen PS7% pref.25) 25%) 25% 26% 346) 25 Jan| 27% Mar | Aetna Ball Bearing com_- 1 acted | 6% 400 6 Apr 8% Mar 
Mt V-Woodb Mills com 100} - -- - - - 1.50 1.50 10} 1.00 Jan} 2.00 Feb | Allied Laboratories com. .* ---- ll 12 150} 11 Apr| 15% Mar 
PR a sanadene 100; 38 38 38% 183; 35¢& Jan) 45 Mar | Allied Products weet 5% 5% 6 150 5% Apr 8% Jan 
National Marine Bank - . 30} - ~~ .-- 42% 42% 8| 42% Apri 43 Mar Class A. PR 17 50} 17 Apr} 19% Jan 
New Amsterd’m Casualty 5} 11%| 10% 12 1,751} 10% Apr) 14¢@ Jan | Allis-C halmers Mig ae sista 28% 32% 775| 28% Apr 47% Jan 
North Amer Oil Co com._1 1.10} 1.10 1.10 350} 1.00 Feb 1.25 Jan | Altorfer Bros conv pref. -_* _..| 21% 21% 40| 20% Febj| 21% Apr 
Northern Central Ry..-.50)..---- 85 85 30), 83% Jan| 88% Mar | Amer Pub Serv pref....100) 65 65 65 130} 59 Jan| 72% Mar 
Penna Water & Pow com.*|--..-.-- 80 80 40| 73 Jan| 84% Mar | Amer Tel & Tel Co cap_100) - -- - -- | 147% 153%| 2,800) 147% Apr| 170% Mar 
Seaboard Comm’] com_.10}......| 12% 12% 20| 12% Apri 13% Jan | Armour & Co common...5 4 | 3% 4% 3,800 3% Apr 6% Jan 
U 8 Fidelity & Guar-..---- 2} 18%) 16% 19%! 3,181] 16% Apr) 23% Mar | Asbestos Mfg Cocom---.-1 Mg % "150 lg Mar 1 Jan 
— = National Bank-20}_._-_-- 32% 32% 50} 31 Jan| 33% Mar comaner Invest com....*|____- 30 31% 250; 30 Apr) 36 Jan 
they Truss Wh safe : 2% 2% 23 ; 
Balt Transit 49 flat...1975| 21 | 19% 21 |868,000} 19% Apr| 24% Jan | Auburn Auto aes. eM! fie She w ee ase Mar 
MD BD BiBeosncccces 1975; 24% 22% 24%] 19,200} 22% Apr| 27% Mar | Aviation Corp (Del)_-.-.-.-. 3) oe 4% 5% 830 4% Apr 8% Jan 
B Te te atahae 1975|--.--- 86 686 4.500| 84% Jan| 86% Mar | Aviation & Trans C cap-1| 2%4| 2% 2%| 850) 2% Apr) 4 Jan 
Finance Co ot Ammer 6: a ts 99 100 2,000} 96 Jan| 100 Feb | Backstay-Welt Cocom ...*! _. 5 5% 130 5 Apr 7% Feb 
Interstate Co 5%-__--- 1950| 100 | 100 100 1,000] 100 Apr| 101 Feb | BarberCo(WH)com_._.1|___...| 14 14 100; 13  Jan| 14% Apr 
Read Drug & C percents "45 1024 102% 2.000' 102% Feb’ 102% Mar | Barlow & Seelig Mfg Acom 5) - asl 8 S16 400 7% Jan 10% Mar 
oe ee yap Co om. er | 10 11% 700} 10 #£Apr| 13% Mar 
com_.... 
Boston Stock Exchange Belmont Radio Gorpezzas|--.--| 406 4%] _ 200] 434 Abr 634 Jan 
April 8 to April 14, both inclusive, compiled from official sales lists | B€%dix Aviation com. =5 20 16% 20%) 5,150} 16% Apr) 29% Jan 
Berghotf Brewing Co....1 sly 7% 8%] 1,360 7% Jan| 10 Mar 
— week's Ran Sales Re Binks Mfg Co capital._ _1 2% 25% 100 2% Apr 5% Jan 
— Py. fF ene ge M . nge Since Jan, 1, 1939 — —- com.5|) 15 13% 15%! 1,750! 134 Apr) 20% Mar 
Stocks— Par| Price |Low High| Shares Low High . ow —- pemnmoe 5| 21%; 20 22%! 2,370) 20 Apr} 32 Jan 
rach | 4 Mar 
American Pneumatic Ser Brown ase | mete (tater eeiiece 5 2 
| RRS oe 50e 50¢ 50 32c Jan 60c¢ Feb ee 1 5% 5 5% 550 5 Apr 7% Jan 
SE a ls men en “bo 12% 13 100} 12 Jan} 15 Mar | Bruce Co (E L) com.---. 5| 9% 9% 10% 900} 9% Apr) 17% Jan 
6% non-cum pref....50) 1%| 1% 1% 45} 1% Jan| 1% Mar | Burd Piston Ring com...1 2% 2% 200; 2% Apr) 3% Mar 
Amer Tel & Tel_...-.- 100| 152%| 147% 153%| 4,971] 147% Apr| 170 Mar | Butler Brothers.......-10|....._| 6 7 3,000| 6 Apri 9 Jan 
Bigelow-Sanf'’d Carp pf 100}-_----- 75% 75 Jan| 82 Mar 5% conv pref........ 30| 19%| 18% 20 ‘600| 1844 Apr| 23% Mar 
Boston & Albany...... 100 4%| 71% 77% 842} 71% Apr| 894% Feb | Campbell Wyant com— 
Boston — > 100} 132%/| 128 133% 405/| 2127 Jan| 146 Mar Foundry cap.......-- ir 4, coaediene 9% 10% 395 9% Apr! 16% Jan 
Boston Elevated...... 00 1 38% 45 852} 38% Apri 56 Mar | Castle & Co (A M)com.10| 16% 16 17 250} 16 Apr| 23% Jan 
Boston Herald Traveler..*| 17 16% 17% 125) 16 Apr} 19 Jan | Central Cold Storage com20) - - - - - - 13 13% 180} 12% Jan; 15 gan 
Boston & Maine— Cent Ill Pub Ser $6 pref..*|-___- 64% 66% 460| 64% Apr| 75% Feb 
Prior preferred._-.-. 100 7%| 6% 7%| 165} 6 Jan| 113 Mar | Central Ill Seo— : “* 
Be terete isl TK TK) Heel LG deal Be MS | Stree pdé~ = Soe a ea 
oe § aD M Dn 
Beste > Secass peop tr. ° 13” 11 12 Ps 1% Apr) 3% Mar | Central 8 — rere ‘ — on a sn 
nal Prop Tr- ll Jan} 12 Feb Ss cnoaceccesce 
Boston & Providence...100} 10 10 12 37; 10 Apr 23° as  tanecpeamaeet | iiies a si” sy “5 ro - Maar 
Brown-Durrell Co com... * 1% 1% 1% 200 1% Jap 1% Feb Prior lien preferred....*| 102 101 104 320; 100 Jan| 108 Mar 
Calumet & Hecla....... 25 5\% 4% 5% 779 4% Apr 8% Jan | Central States —_ Lt pid » od oe 3 3% 150 3 Apr 6% Mar 
pper Range......... Sele<esen 3% 4%! 1,480 3% Apr % Jan | Chain Belt Co com......* __.... 15% 15% 50} 15 Jan| 16% Feb 
East Gas é Fuel Assn— 1% wm aM es —— 4 Chic Cty Goals 5 pt com_* aa \ \% 50 4% Apr 4 ADr 
cbpadbaneoccens pr an ' 
444% prior pref..... 100} 17%| 16% 18 337; 16% Apr| 25 Jan | Chicago Corp common. ..* 1% 1% 1%) 14,080 i4 Apr; 2% Jan 
ad aaa 7 7 7%| 272| 7 «Apri 12% Jan| _Preferred.............*| 333%| 33% 34 500} 3335 Apr) 38} Mar 
Eastern Mass St Ry— Chicago Elec Mfg cl A.__*/__--.. 12% 12% 10| 12% Apr; 14% Feb 
RE: ee 1 1 10 1 Jan 1% Mar | Chic Flexible Shaft com..5| 63 62 64% 500| 62 Jan| 78% Mar 
Macneccce -100} 17%) 17 19 130} 15 Feb) 26 #$=Mar | Chic& N W Rycom__-.100|__---.- ly lg 150 % Mar 1 Jan 
Adjustment... -..-. 100 3 3% 117 3 Apr 4% Mar | Chic Rivet & Mach cap_..4/____-- 6 6 100 6 Apr 834 Jan 
8s Chicago Towel conv pret. ~ .-| 108 108 40| 108 Mar] 110% Feb 
ippanadceous nous 5 5% 685 4% Jap 7% Mar RE eine ence _--| 70% 71% 40| 6754 Jan| 72 Feb 
pee Giant <ockes » hapeinteel 1 = at ou — = 4 Chic Yellow Cab Co ae soibes 7% 8% 235 5 Jan 9% Jan 
Gillette Batety Rasor....*| 6 | 55 6%| 659 Abe Jan | Cities Service Co— | a On oS ea eee 
Hathaway Bakeries --*| 21%) 21% 40 Jan| 27 Mar (New) common. --..- 6% 6% 500} 6% Apr) 9 Feb 
™ ibn diks meumnae se iccknd 1 1% 312 1% Jan 1% Jan | Club Aluminum Utensil-__* 2% 2% 2% 300 2% Jan 3% Mar 
elvetia Oil Cote._..__- er 20e 22¢ 300 10¢ Mar 25e Jan | Coleman L’p & Stove com *|__- 21 21 100! 18% Jan| 25 Mar 
Isle Royal Copper Co. ..15 % % 1%] 600 % Apr} 2% Jan | Commonwealth aor 
toon 's Theat (Boston) . 25) .....- 14% 14% 18} 13% Jan} 14% Mar ve Ry ay eecececes 25| 26%| 25% 26%) 11,500) 25% Apr) 28% Mar 
Cent ) ra 1 13e_ (il 3c 
noucvdeoecs 100}....-.- 338 4% Jan 6% Mar | Compressed Ind Gases cap5 9% 9% os -_— 9% ya 15% 4 
wf Aen re | ee . . B.. » o- 8 Jan | Consol B com._..... ae 5 5% 450 5 Apr 6% Mar 
tilities Assoc i dceneicid an Mar | Consolidated Corp 
| Mergeathaler Linotype..*|....-- 1s 19% 589| 17 Mar 2244 Jan oy Re = = * Sa! a ee 
—, Racing omer | V tc pref part shares. _ 50) _ _ - --- 5% 5% 110 5% Apr 7% Jan 
inovsitthoe cudecemiis 4% 4% 4%! 1,035 3% Jan 5 Mar Common pt sh A.....50 - 2 2% 80 2 Jap 2% Feb 
National Tunnel & Mines. ve 1 1 30| 1% Feb| 2 #£Jan| CommonptshB____.. cape % 1 210 % Jan) 1% Jan 
f+ land & Tel 100} 105 103% 106% 637| 103 Apr| 112% Feb | Container Corp of Amer.20; 10% 9% 10% 470 9% Apr| 16% Jan 
YNH&HRR..... 100 % 144 Mar 1% Jan | Continental Steel com * 16% 17% 210| 16% Apr) 29% Jan 
benbudbed 2.50|......|  37¢ 550| 35¢ Mar| 1.00 Jan Preferred..........100|__-...| 108 440] 102144 Jan| 108 Apr 
Old Colony RR... __. 100}. - -.-- 75e 1.00| 200| 75¢ Apr| 1.50 Jan | Crane Co com.........25| 22%| 21% 24%| 950} 21% Apr) 37% Jan 
on a ocepchans 50c} 50c 50c 5| 30c Mar| 80c Jan ham Drug 8t..2%/| 13 12% 13 150} 12% Apr) 16% Mar 
d Dominion Co... __. 25} 40c}/ 30c 40c 350| 20c¢ Feb| 40c Mar | Dayton Rubber Mfgcom.*| 10% = 800; 9 Apr) 17% Jan 
Pacific eae —_ ee ERS 10 10 65 9% Mar! 14% Jan Cumul cl A pref. _...35)__-.--- 23 23 30; 23 Apr| 26% Jan 
een 7 cones £0 Bt sf 17% i sf: Apr 2436 Jan | Decker (Alf) &Cohncom.10) - - - --- 1% 1% 50| 1% Mar| 3% Mar 
Quine ining Co...... ; : Jan | Deere & 
Reece Button Hole Mach10}__._- 15 15 449| 14 Fed] 16 Jan | Dexter Say eee * engenagens r Pts, 100 yw i ies 4 
Shawmut Assn T C...... : ax Hy 10% : bb és em 17M — Diane 5 S06 Car com. eA 6 6 100 6 Apr 9K Jan 
Ms nchiasinilands ° pr an ortex— 
Suburban el Dt 35¢ 35e 86500 119 35e Apr 86c Jan a }__....| 10% 10% 50; 10% Apr) 12% Jan 
I ee oa jo Che) cede cteens 22% 25 452 22% Feb| 283% Mar | Dodge Mfg Corpcom....*| 6%| 6 7 700; 6 Apr) 8% Jan 
oe Shoe Mach Corp.25| 71%| 71% 74 1,100} 71% Apr| 85% Jan | Eddy Paper Corp (The)..*) 15%) 15 15% 450; 14% Feb) 16% Feb 
a cum pref......_- 25| 43 41% 43 70| 41% Apr| 44% Mar | Elec Household Util cap.5|-.----| 2% 3 1,050] 2% Apr) 3% Mar 
wan Metal & Tunnel Co.1 67c 50c 67c) 6,310 50c Apr 75c Feb | Elgin Natl Watch Co...15)------ 17% 18% 400; 17% Apr) 22% Mar 
Waldort System... - 5% 6% 270| 5% Apri 75% Feb | Fairbanks Morse com....*|------ 24% 27% 205, 24% Apr) 43% Jan 
w ) teseneer” ineget 1% 2% 500} 1% Mar! 3134 Feb FitzSim & Con D & D com*| 11%} 10% 11% 600} 10% Apr) 14% Jan 
ne SD Le , ips 24 24 72| 23 Mar!) 24% Feb | Four-Wheel Drive Auto_10)------ 3% 3% 250} 3% Apr) 4% Mar 
nds— Fox (P) Brewing com....5| 13%| 13% 13% 350} 10 Jap| 15 Mar 
Eastern Mass St Ry— Fuller Mfg Co com. _----- 1 2% 2 2% 950 2 Jan 2% Mar 
Series A 434s.....- eR 80 80 | $1,000; 80 Apr} 85% Mar | Gardner DenverCocom..*| 11%} 11% 13 1,200} 11% Apr, 14 Jan 
Sries BSe_......... 1948} ....-- 80 90 4,200) 80 Apr} 90 Mar $3 cumul conv pref._.20/....-.| 62 63 300; 59 Jan| 63 Apr 
Series D 6s __ __- “~ hae 95 95 1,300' 91 Jan' 95 Apr ; Gen Amer Transp Com..5  - - - --- 40% 40% 130} 40% Apr, 60 Jan 
General Candy Corp A..-.5)--.----  f rio 250 ». Apr 13% Feb 
Chicago Stock Exchange General Foods com cot ee ik iss| 30% Jan] 4294 Mar 
April 8 to April 14, both inclusive, compiled from official sales lists | General Motors Corp...10) 39)s| 3734 41}| 2,150) 37% Apr) 51% Mar 
os Ganas ete Basco ""aiG He Ht x. Hs Apr) 6% Jan 
. Sec 5 A 
cas ef. Range de. Range Since Jan. 1, 1939 Golakintt Bros Ine com__*| -- be 10” 10" 400 10” Apr 1335 — 
p G i ‘ z Z 
Stocks— Par\| Price |Low High| Shares Low | High Gossard (H FS Ret con... | 3854 = tes +! 1 3t0 — r= ns jen 
Abbott Laboratories— | Hall We 96) et 7 Ose] 580 "334 Abr iis Mar 
Common (new)... .... ictincn 5345 55 362} 5334 Apr) 64% Mar | Hamilto Apt ptdlo|._222 jan] 6 Mar 
m Mfg cl A pt pfdi0)._...- 4% 5% 340 4% Jan 6 Mar 
Acme Steel Co com----- SS).....- 31% 31% 90! 31% Apr! 43 Jan | Harnischfeger Corp com-10'_----- i ncoa 600! 5 Jani 5% Jan 
For footnotes see page 2243. 

















































































































































































































Velume 148 Financial Chronicle 2241 
=== ——— 
Friday) Sales ° : ° 
Last” Week's Range| for | Range Since Jan. 1, 1939 Cincinnati Stock Exchange—See page 2211. 
e 0 Week 
Stocks (Concluded) Par| Price oor High| Shares Low High 
Metiemen Brew Co Genp-1 7% 7 7%| 1,250 $% br 4 — ° e ° ° 
ein Werner Motor Parts 3|______ 7 7 100 pr % Jan Oh L d d U li d S 
HibbSpene Bartlett com. 25) ~-- 35 35 220) 34% Jan] 37 Jan 10 Listed an nliste ecurities 
orme! © (Geo) com A*}______ 23% 23% 50}; 23% Apr) 25 ar 
Houdaille-Hershey cl B-.*|9%| 8% 10%| 1,350/ 8% Apr) 17% Jan Members Cleveland Stock Exchange 
Hupp Motors com.._..-- a 1% 1% 525 iM Apr 2% Jan 
Illinois Brick Co.....-.-. ee a 44% 500 4 Apr 6% Jan 
Illinois Central RR com 100} 10% 9% 11%! 1,265 9% Apr] 20% Jan 
Indep Pneum Tool vt c__*j/._.____| 19 19 50; 19 Alr| 22% Jan 
Indiana Steel Prod com_..1)______ 2% 2% 300 2% Apri 4 Jan 
Inland Steel Co cap-_---- , Soe 66% 73% 130} 66% Apr) 945 Jan 
International Harvest com*}_..____| 49% 55%| 1,080) 49% Apr) 66 Mar 
Jarvis (W B) Co eap-....-. Sa 20 750; 18 Apr} 26 Jan f 2 Balldog, Clevela 
Katz Drug Co com____-_- 1) 4 3% 4%] 1,500) 3346 Apr) 5 £Mar felephone: CHerry 5050 A. T. & T. OLEV. 565 & 566 
aren ag board com a 6 5% PB — < rte o is - ar 
entucky Util jr cum pf_ See 44 0 an ar 
Ken-RadTubeaL'pcomA*)--"--"] 6 7 400] 6 Apr] $44 Mar Cleveland Stock Exchange 
erlyn |S ee 5]_. 2% 4 900 27 pr pr 
a salle Ext aaa. 2. i 1% 800] 1% Apri 2% Jan April 8 to April 14, both inclusive, compiled from official sales lists 
Leath & Co— Friday Sates 
Common............- * 2% 2% 2% 650; 2% Apr) 3% Feb Last |Week’s Range| for | Range Since Jan. 1, 1939 
Cumul pref........... 1...) S63. SS 250; 22 Jan| 25 Jan Sale of Prices Week 
—. ao Libby -.* 4% 4 4% 700 4 Apr, 6} Jan Stocks— Par| Price |Low High| Shares Low High 
ncoin n — 
$3.50 pref _.......---. yt aoe 28% 29 70| 28% Apr} 32% Mar | Airway Elect pref--.-- | 9 9 40| 6% Apr} 9% Mar 
Lindsay Lt & Chem com- 10 y 1% 1% 400 1% Apr) 2% Jan | Brewing Corpof America. 3 peeae a5% a6% 227; 6% Mar| 7% Jan 
Lion Oil Ref Co com----- 14%] 12% 15 350; 123% Apr Jan | City Ice & Fuel_.........*/.....- 9 9 272| 9 #£=Apr| 10% Mar 
Liquid Carbonic com. ..° oo 14% 15% 240; 14% Apr) 18% Jan | Clark Controller__...... 1 17 17 17% 225} 17 #+«9Z4Apr| 20 Mar 
Loudon Packing com ----_.*|....-- 1 1% 350 1 Apr 1% Jan = — A, | MER *| 44%| 44% 44% 100} 44% Apr a “. Mos 
ect Ill Be BUG coc Tacntes a110%a110 5} 112 A an 
McCord Rad & Mfg A__.*)|._---- 5 5 100 5 Apr 8 Jan | Cleve Railway me oat wehoad 17% 1834 611) 17% Aur 23 Jan 
McQuay-Norris com. -.__- _, ae 25 25 100} 25 Apr} 32 Mar | Cliffs Corp v t c...... --*| 12%] 12 13%| 3,035) 12 Apr; 22% Jan 
Manhatt-Dearborn com. .*| __-__- % 150 Apr Jan | Colonial Finance. .....-.- 1j......| 10% 10% 110} 10% Apr) 12 Jan 
Mapes Cons Mfg cap-_-_--_* - 19 204 110} 19 Apr} 20% Apr | Commercial Bookbinding. *}.....- 10 10 35; 10 Mar; 13 Jan 
Marshall Field com_-_-_-_-.. *| 10% 9% 10%) 4,510 9 Apr} 15 Feb | Dow Chemical pref....100).....- 116 «6116 10; 115 Apr} 118% Jan 
Merch & Mfrs Sec com A.1 3% 3% 4%! 2,050 3% Apr 5% Jan | Eaton Mfg...........-- * al6é als% 242|..... ts TSS 
Mickelberry’s Food com. 1}... __. 2% 3%! 6,150 24 Apr 4% Jan | Elect Controller_........ * 54% 57 27| 54% Apr; 70 Jan 
Midiand United Com cap...5 6 5% 6%/ 14,150 5% Apr 8% Mar ye ~ Ay fener + oizte He 26% Mar| 26% Mar 
= Goodrich (B F)....-..--- a Gael 4 Beteedss cocmntnaanse eeats 
Common _.____- pA om % % 950 % Jan 4% Jan | Goodyear Tire & Rubber.* a22% a24% 255| 31% Mar| 34 Feb 
Md ma ace eudaind * 3% 2% 3%! 1,150 2% Apr 5% Mar | Great aan Tee ee = — ae en = Tie = 
and Util— Essa acceensene pr an 
6% prior lien pref... = 4% 3% 4%! 8,310 Feb 4% Apr | Interlake a 35 35% 75) 33 Jan} 41 # =Mar 
6% preferred A____. om % be 30 4 Jan % Jan | Jaeger Machine.....-.-. 15 15 50} 15 =Apr| 22% Mar 
7% prior lien pref__- 100 4% 3% 4%! 2,590 % Feb 44% Apr | Kelley Island tame & Tran® 12 13% 440; 12 Apr} 14% Jan 
% preferred A__-__- 100 4 % | 1,610 % Jan 1 Jan | Leland Electric. .....--.- oY) 9 26 9 Apr| 14 Jan 
Miller & Hart conv pref_. 2% 2% 2% 10 2 Jan 3 Feb | McKee (AG) B...-...-.-- s 32 33% 115) 31 Feb| 36 Jan 
Minneapolis Brewing com 1 aeons 8% 8% 200 7% Jan 9 Feb | Medusa Portland Cement : 14 14% 247) 14 Apr| 17 Mar 
Modine Mfg com... -.- 16 16 16% 350} 16 Apr} 22 Jan | Metro Paving Brick... -.. 2% 2% 140 2% Apr 2% Jan 
Montgomery Ward— Midland Steel Prod. -_-_.-.- : tailiatas alg\ a Dilétues cunteleeneniosinn 
Ci misdnccéance 40% 46%| 1,929} 40% Apr) 54% Mar | Monarch Machine Tool..*|.....- 15 250} 15 #=Apr| 22 Mar 
Muskegon Mot spec A...*/---- 16 16% 100} 14 Jan| 17% Mar roy Aue theattiuee 1 Ss etal rr aio 7 18K re 36% 4 
PD Mntdonetdled becsee a a pr an 
Nachman Springfield com*| - - 6 6 50 6 Apr ©. ee | GE os os 4 enn baietion 8 \% 775 8 Apr| 12% Jan 
National Battery Vo pref.*|..----| 30% 30% 10| 30% Jan); 34% Mar | Patterson-Sargent....... Witenes 12 12% 25; 12 Apr} 14% Jan 
Nat Bond & Invest com__*| -- 12 12 100} 12 Apr| 15% Jan | Reliance Electric. ......- | ee a9% al0\% 40} 114 Mar| 11 Mar 
Nat Repub Inv Tr pref__-*}-- % % 50 % Apr 1 Jan | Richman Bros.........- *| 30 0 31%| 2,782) 30 Feb) 35 Jan 
National Standard com. 10 Res wa 16 17% 450; 16 Apr} 19% Jan | Seiberling Rubber...-.--- ne a6 a6% 85 6% Jan 8 Mar 
Noblitt-Sparks Ind com._5| 18 16% 18%} 1,750; 16% Apr) 27 Mar tn Dien cnnmoasks Geeledcoce 62% 73 134} 50 Jan| 88 Mar 
North Amer Car com. .-.20} .-- - -- 2% 2% 500 2% Feb 3 Jan | Thompeon Products Inc. .*/.....- ali7 alg% 434| 21 Jan| 27% Feb 
Northern Iii Financecom.*| 11%| 11 11% 100} 11 Jan} 125 Jan | Upson-Walton.......-.--. Misepes 3% 3h 175} 3% Apr) 4% Jan 
Northwest Bancorp com-.* 7% 6% 7%! 1,900 6% Apr i) Feb | Van Dorn Iron Works.-...*/|...-..- 2% 2% 400 2% Apr 4% Jan 
Northwest Eng Co com..*/---.--| 15% 15% 50| 14% Jan| 20% Mar/| Warren Refining......-.-. Ruscnes 1% 1% 100 1% Apr 1% Jan 
Northwest Util— White Motor. .....--.- Sitibeaces a7% a8% BaGlocce' apoane acne acess 
Prior lien pref... .__. 100) - 41 41% 520| 40% Jan| 47% Feb | Youngstown Sheet Tube..*'.....- a30% a34\% BE cence eR, PO o aan 
7% preferred ......- 100; 11% il 11% 180; 11 Apr; 18 Feb 
Omnibus Corp com vtc__*/------| 13% 14% 150} 13% Apr} 20 Feb 
ay B’Gosh com____*}-- 6% 3a = es % Apr 7% Mar 
Jonvertible pref_____ |. 30 0 0| 2714 Jan| 30% Mar WwW L & C 
Parker Pen Co com.___- a a 12% 100} 12 Apr} 15% Jan ATLING, ERCHEN O. 
Peabody Coal el Bcom..__5}------ “a 14? = i3if Fond 16” Be Members 
‘enn E tech conv A__10)--- -- e ar 
Penn RR capital... 50|......| 15% 17% 656| 15% Apri 24% Jan New York Stock Exchange New York Curb Associate 
Poop ples 2 Lt&Coke cap 100! - -- --- 30% 33% 390 30% Apr 4056 Feb Detroit Stock Exchange Chicago Stock Exchange 
ect Circle (The) Co... *]-.---- 24 25% 250 4 Apr ar 
Se ences com... i ate ail aft le 1 att Apr 18% Jan Buhl Building DETROIT 
‘oor & Co class B....... *). 5 9% % Apr % Jan . 
Potter Co (The) com____.1]- &% % 100 & Mar % Jan Telephone: Randolph 5530 
Pressed ff err Ta 6% 7% 670 7% Apr| 14% Jan 
ys Oats Co common.*| 110 108% 112% 290; 108% Apr] 123 Mar <a 
tess 100|---.--| 153 155 60| 151° Mar| is7 Jan © all Detroit Stock Exchange <7 iJ 
Rayt! heon } Mtg— April 8 to April 14, both inclusive, compiled from official sales lists 
aa ee = Bay AF 1% 41% 250 \% Apr a3 Jan Friday Sales 
lance Mfg Co com-_. 10} ------ 8% 9 90 8% Apr Jan 4 
Rollins Hos Mills com... __1 1% 1% 1%! 7,300 1% Apr 2% «(Jan Last Week's Range ~. Range Since Jan. 1, 1939 
Sangamo Electric Co__..*}------ 22% 26 600| 22% Apr! 32% Mar Sale of Prices é h 
— Cummins ecap__1 7 ens 7% ’ 850 oni! Apr 30 Mar Stocks— Par| Price |Low High| Shares Low Hig 
Sears Roe *| 65 .228 ; A ar 
Serrick Commas at Ldn tial 2° ." 50 2 re Mar 3 Jan | Allen Electric ae 1 1% 1% 1 400 14% Feb 1% Jan 
Signode Steel Strap— Auto City Brew com. .-.-.-. 25e 32¢ 300; 25¢ Apr) 40c Jan 
a TTS Fane y 8 8 100 NS Apr} 15% Jan | Baldwin Rubber com-__-_-1 5% P 5 6 3,406 5 Apr 7 Jan 
Sivyer Steel Castings com *| -- ---- 8% «(9 110 8% Apr| 10% Mar | Bower Roller_.------.--- tennns 21 21 150} 21 Apr| 27% Mar 
Seca Raeecae se] ME My] 708) MME Ae 9, Mar] Bae Sates iiaahce|--.--| tine 198] Sane] tise Ae] tak Jom 
u Solo Pow ¥ an ) } o"eeees % 4 ' 
use " " " " Burry Biscuit com. ..124c 1% 1% 2 900 1% Apr 2% Jan 
Sou'west G&E7% pouties 104%| 104 105 100} 104 Jan| 107% Mar | Brown McLaren eamen nee 1.00 0 1.00 1,300; 90c Mar 1% Mar 
Spiegel Inc com_____..__ 10 10 11% 725} 10 Apri 16% Mar | Capital City Prod com-_-__*|--_-_. 54 5M 100} 5% Mar) 5% Mar 
St Louis Nat Stkyds cap. 70 70 70| 70 Apr} 75 Feb | Chamb Met Weather com 5)____. 4% 4 M% 125 4% Apr 7 Jan 
Standard Dredge +e eS 1% 1% 100 1% Apr 2% Jan | Chrysler Corp com-----. 5| 56%) 56% 50% 3,867| 56% Apr) 84% Mar 
Conv preferred_-_.___- 20 oa 9 9% 300 i) Apr} 13% Feb | Consolidated Paper com-10}---- 13% 13% 200; 13 Jan| 14 Apr 
ard Gas & ee _ 2% 2% 50 2% Apr 3% Jan | Det & Cleve Nav com---10 95¢ 95e 96¢ 404 80e Jan) 1.25 Mar 
Standard Oil of Ind_.._. __...| 23% 25%] 1,295| 23% apr} 29% Jan | Detroit-Edison com--.-100)----- 101 108 237| 101 Jan) 123 = Feb 
Stein & Co (A) com______ a = lm 100} 11 Jan| 12% Mar] Detroit Gray Iron com--.5| -- 1% «1% 500 14% Mar 1% Feb 
Sterling Brew Inc com__.1 2% 2% 50 2% Apr 2% Mar | Detroit-Mich Stovecom-.1)----- 1% 1% 300 1% Apr 2 Jan 
Stewart-Warner___....__ ( Eetes a 7 8% 670 7 Apr| 12% Jan | Detroit Paper Prod com--1 1% 1% 1%! 1,550 1 Apr 2% Jan 
Storkline Furniture com_10 a 5% 5% 600 5% Jan 6% Feb | Detroit Steel Corp com-5)-.-----. 10 10 100 9% Apr 13% Mar 
d Mach Toolcom5|) 7% 7 7% 700; 7 Apr} 10% Mar | Durham-.-....--.-.---.|------ 1 1 275 1 Feb 1% Feb 
Sri Scenes) HEL HEM Bil aut] HY ABT 85 SER| Feaortsiourrackcom | siz] ") "BMl S86) "Sl “SM 
eecce ensvesett 7 . era. oto ? 4 4 
= te ns “i so Frankenmuth Brew com--1 1% 146 1%] 2,500) 134 Apr) 1% Jan 
Thompson (J R) com. ..25/ .-.--- 3 3 50 3 Mar| 10% Mar | Fruehauf Trailer - - - ----- 1 15 15 15% 975, 10% Feb) 19% Mar 
Trane Co (The) common.?2' ------ 11% 12% 800| 11% Apri 15% Jan | Gar Wood Indust com_-_.3 4% 4 4% 2,460 4 Apr 7% Jan 
Union Carb & Carbon cap *|.-..--| 66 72%| 1,206) 66 Apr| 90% Jan | Gemmer Mfg A-_-------- | Or 26 oe 26% 1 10} 26 4 Apr} 27% Jan 
United Air Liaes Tr cap_5) ------ 7% 9 450 7% Apri 13 Mar | General Finance com. as 1% 1h 200 1% Apr 234 Jan 
U 8 Gypsum Co com..__20) --| 77% 81 351| 77% Apr| 112% Jan | General Motors com. --. -10). -=- 38 = 39%| 4,766) 38 Apr) 51% Mar 
Utah Radio Products com | 1% 1% 1%) 1,800 1% Apr 2 Jan | Goebel Brewing com - - --- 1 2 2 2%| 3,390 2 Mar 2% Jan 
Util & Ind Corp— | Graham-Paige com - - - .-.. Pion ees 75e 75e 345 75¢e Apr 1.25 Jan 
ee Rei wane % \% 200 % Jan 4% Feb | Grand Valley Brew com--1)------ 40c 40¢ 100) 30¢ Feb 45e Mar 
Convertible preferred. .7) - ----- 1% 1% 550 1% Apr 1% Feb | Hall Lampcom..------- . —— 2 2 200 2 Apr 2% Jan 
Viking Pump Co— Hoover Ball & Bearcom.10} 11 10 11 1,449; 10 Apr 13 Mar 
SSE * 16 16 50} 15% Jan} 18% Feb | Hoskins Mfgcom-.--.---- | 14 14 14 300) 14 Feb| 16 Jan 
Houdaille-Hershey B - ...* 9% 9 10%} 5,424 9 Apr} 17 Feb 
Walgreen Co common....*| ------ 15% 17% 600} 15% Apr| 18% Mar | Hudson Motor Car com-_*|.-.--.-- 4% 5 945, 4% Apr) 8% Jan 
Wayne Pump Co cap___.1|--....| 22% 22% 25, 22% Apri 32% Jan | Hurd Lock & Mfg com---1 46¢ 6c 
Western Un Teleg com.100|......| 16% 18% 668| 16% Apr] 24 Jan | Kingston Products com..1 1% 
W’' house El & Mfg com..50|-.....| 83% 89% 382| 83% Apr) 119% Jan | Kinsel Drug com-------.- 1 47e 
Wieboldt Stores Inc com_* che 7% 7% 50 7% Apr! 10 Mar | Kresge (8 8) com.-_-..-.-- 10 20% 
Williams Oil-O-Matic com* ‘i 2 2% 250 2 Apr 2% Jan | Lakey Fdy & Mach com..1j--. 2% 
Wiscon Bankshares com..*| ----.. 4 4% 900; 4 Apr} 5% Jan | Michigan Silica.--------- 1% 
Woodall Indust com. ---- a 3 3% 550 3 Apr 5% Jan | Mahon (RC) A pref. ---- ° 21% 
pada ay (Wm) Jr (Del)..*) ---.--.- 74% 75% 160! 74% Apr 80 Mar | Masco Screw Prod com. -.1} --- 75¢ 
ith Radio Corp com..*| 14 12 14%} 7,150) 12 Apr| 22% Jan | McClanahan Oil com -.--1 12¢ 
Michigan Sugar com... --.* 32¢ 
Bonds— Micromatic Hone com - - .1 2 
Commonw Edison 3s °58! 105 105 105%/|$42,000! 105% Apr) 111% Feb | Mid-West Abrasive com50c'! --- 1 





For footnotes see page 2243. 































































































‘ * . . . 
2242 Financial Chronicle April 15, 1939 
friday; sales | Friday, Sales | 
Last | Week's Range| for | Range Since Jan. 1, 1939 | Last |Week’s Range| for | Range Since Jan. 1, 1939 
| Sale of Prices | Week — | Sale of Prices | Week 
Stocks (C ‘oncluded) vcd, Price |Lou High| Shares Low | Ath Stocks (Concluded) Par! Price | Low High) Shares Low | High 
— —— | -—_——._ , -—_- —_—_ | —_—_—_|—- —~ - | | | 
Motor Products com_----*|-.-.--| 10 11%| 697) 10 Apr. 1814 » Jan | Commercial Solvents....*| @9%| a934 a9% 60| 10% Jan) 12% Feb 
Motor Wheel com-------4 --} 10% 11 615) 10% Apr} 16 Mar! Commonwealth & Sou___*} 1.25 1.25 1.25) 175) 1.25 Apr 2% Feb 
Murray Corp com. - - - - 10 5%| 4% =5%| 5,480; 4% Apr 8% Jan | Continental Oil Co (Del)_5| @24%| a22 a24\% 89| 26% Feb| 26% Feb 
Packard Motor Car com _* 3M 3 3% 27a 3 Apr 4% Jan | Curtiss-Wright Corp----- 1| a5 a4% ad 275} & Mari 7% Jan 
Parke Davis com. -- > ee 36 38 “3 504; 36 Apt} 434% Mar as oon SE 5| a20 | a20 a20 | 50| 24 Jap| 27% Jan 
Parker Rust-Proof com 2.! 50| 12% 12% 439) 12% Apr; 18 Jan | Electric Bond & Share._5| 8%! 8% 8%) 100; 8% Apr} 12‘, Jan 
Penin Metal Prod com---1 1% 1% 1%) 1,640) 1% Apr} 2% Jan | Electric Power & Light---* 7%| 7% 7% 270| 745 Apr| 11% Feb 
Pfeiffer Brewing com----*|------| 6 6%) 595, 6 Apr| 8 Mar| General Electrie Co____. *| a33%| a31% a35 470} 35% Apr) 44% Jan 
Reo Motor com - - . - -- 5) | 1 1%) 1,140] 1 Apr! 1% Feb | General Foods Corp.-.--. *| a40%| a38% a40\% 135| 37% Jan) 42 Mar 
Rickel (H W) com- --2| 3 2% 3 | 825 5 2% Apr 3% Mar | Goodrich (B F) Co_...-- *| al5\%!| a13% al6 | 232; 18% Mar! 24% Jan 
River Raisin Paper com--*)__--- 1% 1%! 204 1% Apri 2% Jan! Int Nickel Co of Can....*| a45 a44% a45%/! 200' 45% Apr) 55% Jan 
Scotten-Dillon com - 10 23023 490} 23 Apr} 254 Jan | International Tel & Tel_.*| 6%) 6% 6% 250; 6% Apr) 9% Feb 
Standard Tube B com----1| 1% 1%| 1,350 1% Apr 2% Jan | Kennecott Copper Corp..*| 230 | a29% a30 80| 30% Apr) 43% Jan 
Stearns (Fred’k) com---.* 13% 13%) 150) 13% Apr 16% Jan] Loew’sIne_.__..-.-_- a37%| 437% a37% 45) 40% Mar) 525% Jan 
Preferred - - - - - - 00) | 96% 97 40} 9644 Apr| 100 Feb | Montgomery Ward & Co. “| a43%| a40%4 a45% 575, 45 Apr) 50% Jan 
Timken-Det Axie com_.10|} 12 | 10% 12%! 2,480! 10% Apr! 18% Jan | New York Central RR__.*| al3 al2% al4% 623' 14% Apr| 22% Jan 
Pregerea ......--- 100} - - - } 111 =111%)} 320! 109% Jan) 111% Apr! Nor American Aviation..1| 14%| 12% 14%! 1,234) 12% Apr| 19% Jan 
Tivoli Brewing com - - - - - 1 2\4} 2% 2% 3,600 2 y, Apr} 3% Jan | North American Co._._. . 19% 19% 19% 267' 19% Apr| 26% Feb 
Union Investment com. -_-_* | 2 2%| 7,776 2 Apr 3% Jan | Ohio OllCo______..__... *| a7\%| a6% a7¥% 80| 8% Feb| 10 Jan 
United Shirt Dist com - 3 34|  210| 3 Mar) 4 Mar| Packard Motor CarCo...*| a3%| a3 43% 215) 3% Apr) 4% Jan 
Universal Cooler A - - - - -- ° --| 3 3 | 200 2% Jan 5 Mar) Paramount Pictures Inc_.1| a7%| a6% a7% 210} 10 Jan| 13% Jan 
B......--------- . 1%; 1% 1h 800; 1% Jan| 2% Feb | Radio Corp of Amer____-. *| 6%) 5% 6%| 593} 5% Apr) 8% Mar 
Walker & Co B..-.------*|------| 2 2% 350} 2 Apr) 3% Jan | Radio-Keith-Orpheum -_- *| al%| al% al%| 50 1% A 2% Mar 
Warner Aircraft com --_--! : 1 1% 2,085, 1 Jan 1} Mar | Republife Steel Corp___-- . al4%| ai3 al5%| 1,127) 15% Apr) 25 Jan 
Wolverine Brew com _- 4 20¢ | 20e 20¢ 700| 15¢ Jan} 25¢ Mar] Seaboard Oil Co of Del__.*| 17% 17% 17%} 110| 16% Mar| 21% Jan 
Wolverine Tube com... -.2}- } 5 5 | 100; 5 Apri 7% Feb | Sears Roebuck & Co-_.--- *| a65%| a60% a66%| 321| 69% Jan| 74% Jan 
Young Spring & Wire : 1044 10% 57010 Apr 19 _Jan | Soeony-Vacuum Ol] Co.-15| 12%! 12% 12%| 310) 12 Mar) 13% Jan 
Southern Ry Co .._..._- *| a@11%| a11% al2%| 320 16% Jan| 23% Jan 
Standard Brands, Inc__-__*| 6% 6} 6%) 305) 6% Mar 7% Jan 
Standard Oil Co (N J)_..25| 44%| 44% 44%) 246; 48% Jan; 60 Jan 
; Studebaker Corp-.-.------ 1} 6%| 5% 6%| 1,310) 5% Apr) 8% Mar 
+ 7. ee Fl 17%) 17% 17%!) 295| 17% Apr| 19% Jan 
M O Texas Corp (The)-.----- 25| a36%| a34% a36% 180| 43% Jan| 47% Jan 
e ° Tide Water Assoc Oil. 10) 113%] 11% 11% 110} 11% Apr| 14% Mar 
MEMBERS Union Carbide & Carbon.*| a70% | a66% a71\%| 170} 81% Feb| 90% Jan 
United Aircraft Corp....5| a36%| 433% a36%| 85| 34% Jan| 41% Feb 
New York Stock Exchange Chicago Board of Trade United Corp (The) (Del).*| 2%| 2! 2% 138) 2% Apri 3% Feb 
Angeles S hk Exch Ss F isco S hk Exch United States Rubber Co 10) a33%!| a31% a35% | 15| 36 Apr}; 51% Jan 
Los Angeles Stoc ange San Francisco Stoc ange U 8 Steel Corp_.---...-- 7 475| 46% 4814) 1310] 46% Apr eo. Jan 
Warner Bros Pictures_-_-_! 45%| 4 4%) 1,65 4 Apr 4 Jan 
623 W. 6th St. Los Angeles Teletype L.A. 290 WestinghouseFlee & Mizio! a88%%| a83% a88 5%! 68! 103% Marl 110 Jan 
. 
Philadelphia Stock Exchange 


Los Angeles Stock Exchange 

















April 8 to April 14, both inclusive, compiled from official sales lists Friday Sales 
Friday sales | Last |Week's s Range Ml | range Since Jan. 1, 1939 
Last |Week's Range| for Range Since Jan. 1, 1939 Sale of Prices | Week 
Sale of Prices Week Stocks— Par\ Price |Low High| Shares | Low High 
Stocks— Par| Price |Low High| Shares Low High _ |__ 
American Stores --.....-- + 9 | 8% 9 374 8% Apr) 12% Feb 
Bandini Petroleum Co-.-..1 5% 5% 6 6,480 3% Jan 6% Apr | American veuvcicenenaee * 151%| 148% 153% 1,402 148% Apr) 170% Mar 
Barker Bros 5% % pref..50| 25%| 25% 25% 10; 25% Apr) 33 DERE’ | DORREE COO. cncncccecces 1 13% 425) 11 Apr; 204% Jan 
Bolsa-Chica Oil A com..10 1% 1% 1%| 2,200 1% Mar 2% Jan | Bell Tel CoofPa oret. 100) on 117% 119%) 104| 117% Apr) 124 Mar 
Broadway Dept Store. -_-.-.* 6 6 6 275 6 Apr s Jan | Budd (E G) Mfg Co-..-.-- + 4% 4% 4%| 1,198 4% Apr 8% Jan 
Buckeye Un Oil pref vtc-1 a3e a3e 8 ae 72 3e Apr 3c Apr | Budd Wheel Co.-_.-.-_--- _ sae 3% 3% 25} 3% Apr 5% Jan 
Byron Jackson Co. *| all! all1% al2% 150} 15 Feb 16 Feb | Chrysler Corp.--.--.-- = a | 58% 60% 574) a % Apr| 84% Mar 
Calif Packing Corp com..*| a14%| al4% al4% 50; 15 Apr| 17 Jan | Curtis Pub Cocommon-.--_*)|._.-_~- | 8% 4 120 3% Apr 6% Jan 
Central Investment. - -. = 13 13 13 100} 12 Apr| 17% Jan | ElectricStorage Battery100| 26 | 23% 25% 477| 23% Apr; 30% Jan 
Chrysler Corp......---- a58%| 253% a60%| 1,793) 66% Apr) 8334 Jan | General Motors----.-...-10|-..--- 36% 41%) 2,730) 36% Apr! 51% Mar 
Consolidated Oll OO 7% 7 7% 1,118 7 Apr 9% Jan | Horn & Hard (Phila) com. Slewenee 112 112 10; 112 Apr; 125% Mar 
Consolidated Steel Corp pf* s s 8% 730 7% Mar 9% Mar | Lehigh Coal & Nav.--.--- *| 2% 2% 2%) 600) 2% Apr 3% Jan 
Creameries of Amer v t c.1 4% 4% 4% 100 3% Feb 5 Mar | Natl Power & Light_-_-.--- . 6% 7% 547| 6% Apr 9% Mar 
Douglas Aircraft Co...-.- *| a6l a59\% a61% 104} 63% Jan| 70% Feb | Pennroad Corp vtc-.-..-- 1 1%| 1% 1%| 5,764! 1 Feb 2% Feb 
Electrical Prods Corp. -... 9 9 9% 890 9 Apr 11% Mar | Pennsylvania RR------ 50; 16%! 15% 17%)! 5,116) 15% Apr| 24% Jan 
Emsco Derrick & Equip-..5 7 6% 7 750 6% Apr! 10% Jan Phila Elec of Pa $5 pret---*| 117 115% 117 32) 115 Mar) 119% Feb 
Exeter Ol] Co A com... - 1 50e 46c 50c| 1,850 46e Apr| 67%e Jan | Phila Elec Pow pref---.-- 25).---.- 29% 30 505; 29% Apr! 30% Jan 
General Motors com..--10) 39%} 37% 40%| 1,762! 3754 Apr) 51!4 Mar | Phila Insulated Wire--.-- Cee | 16% 16% 50; 16% Apr| 17. Feb 
Genera! Paint Corp com__* 5% 54% 5% 200 5% Apr 7% Jan | Phila Rapid Transit_--_-_50) 1%} 1% 1% 180) 1% Mar| 2% Mar 
Gladding-McBean & Co..*| 6 6 6 225 6 Apr) 9% Jan 7% preferred______.- 50} 3%| 3% 3% 100' 3% Feb| 4% Mar 
Globe Grain & Milling. .25 7% 7% 7% 100 5 Jan 8% Mar | Philadelphia Traction_-_.50|_----- 8% 8%! 275) 6% Feb 9% Mar 
Golden State Co___._-_--- 6%) 6% 6% 100 6% Apr 8% Feb | Scott Paper............. *| 45%! 43% 45%) 437| 43% Apr) 50% Mar 
Goodyear Tire & Rubber.*) a23 a22\% a24% 758} 30% Mar| 38 Jan | Tacony-Palmyra Bridge-- *| 2 ae | 84% 35 51; 34% Jan 7 Feb 
Hancock Oil CoA com...*' 36 33 36 | 1,297) 33 Apr! 42 Feb | Tonopah Mining-~-....--- Tisai oil 4% %| 1,065) % Apr 1% Jan 
Holly Development Co. ..1 1.00} 92\%c 1.05{ 3,450) 92%e Apr) 1.40 Jap | Union Traction........50).-.-.-- 2% 2% 380 2% Jan 3% Mar 
Hudson Motor Car Co...*| a4%| a4% a5i\% 75 7 Feb) 7 Feb | United Corp com.-.._.--.- ) 2 2%; 1,060 2 Apr 3% Feb 
Lincoln Petroleum Co__10c abe abe 8. abe 200 6c Apr 12e Jan Pe cdbtnccesses _ ——_—— 31% 31%) 5| 31% Jan) 38% Feb 
Lockheed Aircraft Corp..1| 25 25 26% 628| 25 Apr} 36% Feb | United GasImprecom....*| 1144; 10% 11%) 10,017| 10% Jan| 13% Feb 
Los Ang Industries Inc...2| 1% 1% 2 1,687} 1% Apr) 2% Jan PRIOR. ..c cnnccennen */_.....| 1184 115%| 250/ 111% Jan| 116 Jap 
Los Angeles Investment. 10 4% 4\% 4%| 2,340 3% Jan 4% Mar | Westmoreland Inc_-.-._--- *| 8 | 7s 8% 105 7% Apr} 9% Mar 
Mascot Oil Co_.....--.-- 1 55e 55e 55e 100 50ce Jan 60ce Apr | Westmoreland Coal._....*)....-- s 8% 80 8 Apr; 10 Jan 
Menasco Mfg Co.......- 3 2% 3%| 2,698 2% Apr 5% Jan 
Mt Diablo Oil Mng & D_-1 49e 49e 52\%¢ 525 49¢ Mar 55e Jan | 
Nordon Corp Ltd_...__.- 1 6c 6e 6e| 1,000 6c Apr 10e Jan | Elec & Peoples tr ctfs 4s '46'____-_- | 7% 8%) $4,000 6% Jan 9% Ma 
Oceanic Oil Co.........- 1 65c| 62 %ec 67 %e 800; 62%c Apr 85c Jan 
— Clay ops eit 4% Rts, nae 4% Apr AEs, Jan 
ic com. ...10 4 9% 10% 79% 9% Apr 2% Mar 
Pacific Gas & Elec com..25| 29%| 28 29%| 742} 28 Apr| 33% Mar Alton, Til. Tulsa. Okla. 
6% 1st pref....____.- 25| a31%| a31% a31% 20| 31% Jan| 32% Mar FRANCIS BRO & CO 
— ~ wag com .....* ones oo % a4 % 140; 43 Jan} 48% Mar 9 e e 
a *| 10 0: 105 15) 105 Apr! 108% Jan 
we Ce seeeeioem om} p. 4% P 4 - % 7 2% #=#Apr 3% Jan SSSADL AED 2677 
A ‘ d 5| 33 Apr| 36 Jan 
po beny Se 1 1se 18e 20¢c; 2,000 ee Apr 30ce Jan INVESTMENT SECURITIES 
Corp com...* 7% 6% 7% 1,910 6 Apr! 10% Jan y 
TE a leeietina indie ep 1% 1% 1%] 1,000 1% Apr 3% Jan FOURTH . Lous Sane 
Roberts Public Markets. -.2 3% 3% 4 860 3% Jan 4% Feb ms 
Ryan Aeronautical Co... 1 5% 54% 5%| 4,900) 5% Feb) 7% Jan MEMBERS 
Safeway Stores Inc-__---- *| a33 | a28 33 141| 30% Mar| 39 Feb New York Stock Exchange Chicago Stock Exchange 
Security Co units ben int 27 26 27 161} 26 Jan! 31 Mar N. Y. Curb Exchange (Associate) Chicago Board of Trade 
Signal Oil & GasCoA-__..*| 26 244% 26% 500| 24% Apr} 32% Jan New York Cotton Exchange St. Louis Stock Exchange 
Sontag Chain Stores Co_..*| 77% 7% 7h 270; 7% Apr} 9% Mar N. Y. Coffee & Sugar Exchange St. Louis Merchants Exchange 
So Calif Edison Co Ltd. .25 25 %| 23% 25%) 1,863) 23 Jan| 27% Mar Telephone: CHestnut 5370 Teletype: St. L 193 
preferred B._.... 28%| 28% 29%!) 1,449) 28% Jan} 29% Feb 
54% yo eee + # 7. - . 491 tose Jan}; 28% Mar 
Southern Paci ee 2% % 4 .226 0 Apr} 21% Jan 
Standard Oll Coof Cailf..*| 25%| 257, 26%] 1,499] 25% Apr! 20% Mar St. Louis Stock Exchange 
uray 3 1 2 % 1,300 1 Apr 2% Jan Hy 5 
Superior Oll Co (The)...25| 35%, 3514 3534 230, 35% Apri 46i¢ Mar April 8 to April 14, both inclusive, na from official sales lists 
Transamerica Corp..-.---. 2 5% 5% 6%! 7,822 5% Apr 7% Jan Friday s | 
Union Oil of Cali. ethane 25; 16%| 16% 17%) 4,731) 16% Apr! 19% Mar Last |Week’s Range . Range Since Jan. 1, 1939 
Universal Consol Oil....10| 13 12% 13 300} 12% Apr) 16% Mar Sale | of Prices | Week 
VandeKamp’sH DBakers_* 8%4 8% 8% 100 8 Jan 8% Apr Stocks— Par\ Price |Low High) Shares | Low High 
Wellington OllCoof Del..1} 2%| 2% 2% 425} 2% Apri 5 Jan 
American Inv com.....-- - 2914 30 449| 27 Feb) 32% Mar 
Mining— Brown Shoe com....__.- ‘| 35 35 60| 30% Jan| 36 Mar 
Alaska-Juneau Gold..-.10| a7) a7% a7\% 20 8% Apr} 10 Jan | Burkart Mfgcom__._..._1/_.._-- 1534 15% 20' 15% Apr! 20 Jan 
Black Mountain Consol 10c¢ 25¢e 2le 25c! 7,200) 194c Mar 30ce Jan | Century Electric Co-_- “iol 3 3 85 3 Apr 3% Jan 
Calumet Gold Mines__.10ce]} 3'%c| 34sec 3%e! 1,000 le Jan 5e Jan | Coca-Cola Bottling com-_-1|_-..-- 31% 32 | 85) 31% Apr) 34% Mar 
Cardinal Gold - - - . - - -- a 8e 8e 8c} 2,600 7e Jan} 10c Jan | Columbja Brew com----- ae 6% 7 416) 6% Apr; 8% Jan 
Cons ChollarG &S Mng.1} 1.15) 1.15 1.25 300; 1.15 Apr} 2.50 Jan | Collins Morris com-_----- 1| ae 4 5% 330 4 Apr 9% Jan 
Zenda Gold Mining- - - --- 1 3e 3e 3e} 2,000 3e Feb 4c Jan | Dr Peppercom_-_-_-...--- *| all aided 27 29 350! 27 Apr| 32% Mar 
gay Ah ete a abendl 15% 15% 25) 15% Apr) 18 Jan 
Unlisted— lst preferred_._.._..100|...-.- 115 115 | 24,115 Apr! 122% Jan 
Amer Rad & Std Sanitary.*; 11's) 11% Il 354; 11% Apr| 18% Jan | Falstaff Brew com-_-_----- " pkbonn 7% 7%| 1,640| 7% Apr) 8% Feb 
Amer Smelting & Refg.._.| a39%| a35'¢ a41\%& 164) 35% Apr) 53% Jan | Griesedieck-W Brew com.*|.--.--- 48 9 95 46 Jan| 58 #Mar 
Amer Tel & Tel Co....100) 152 152 152 900} 149% Jan! 165% Mar | Hamilton-BrownShoecom* 1.75 1.7 2.25) 3,594) 1.75 Apr| 7.00 Jan 
Anaconda Copper.....- a22 a2l1 a23% 266; 23% Apr! 38% Jan | Hussmann-Ligonier com.*| 10 10 10 100; 10 Apr 12 Feb 
Armour & Co (Ill) _-_---- 5| 3%| 3% 3%|  150| 3% Apr| 514 Jan| HurtigS&Dcom.-....- ho Te 61| 7 Apr) 9% Mar 
Atlantic Refining (The).25| a1944| a19% al9% 80; 19% Apr) 22% Jan | Hyde Park Brew com___10/.-.--.- 46% 46% 25) 46% Apr, 57 Mar 
Aviation Corp (The) (Del)3 5% 5% 5% 335 5% Apr 8% Jan | Hydraulic Pr Brick pref 100) .----- 2 2 265) 2 Apr| 3 Jan 
Bendix Aviation Corp....5| @19%| al174 al9% 130; 19% Mar! 29% Feb | Internat Shoecom_-___._- 32%| 32 33 138' 31% Jan| 35 Mar 
Borg-Warner Corp... .-.- 5} al9%| al9% a21\% 80; 21% Mar; 31 oem | ep Co GOMR.....--c nce *| 7 7 7 176) 6 Feb! 8 Mar 
Canadian Pacific Ry-...25) 433{| a3% a3% 60} 3% Apr, 5% Jan/| Laci-Christy Clay Pr com*| Scccce 4 4% 985) 4 Apr) 6 Feb 
Caterpillar Tractor Co...*| a44 a40\% a44 120; 42% Jan| 52% Mar | Laclede Steel com-_-_.__- 20| 17% 15% 17%) 389; 15% Apr) 21% Mari 
Cotutabla Gas & ties Carn* 6% 5% 6% 430 5% Apr 8% Mar ‘ McQuay-Norris com_.-.-_- __ on ‘' 27% 27% 50' 27% Apr! 30% Mar 






































April 8 to April 14, both inclusive, compiled from official sales lists 




































































For footnotes see page 2243. 
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Sales 1 | 
‘ten’ Week's Range| for | Range Since Jan. 1, 1939 
Week 
| Friday) Selig “de” {Maids Bindi k% 1939 a beak tal oak has High 
ood be "S Folaos ai ee an Stocks (Concluded) Par) Price |Low a 
Sale | 0, bead Low , 7 95e Apr 
a : s | a 1,300 © 
Stocks (Concluded) Par| Price |Low —_ High) Shares | _ Apr| 1114 Mar | Holly Development eap-i0|..-*| sz” af | io] a7 Apr 2314 Feb 
ee caine na ee 35 8% Apr) , iome F & M Ins Co cap.10}______ ¢ 365) 18% Apr 
Midwest Pipe com__...._*|__.... on ° 0 9 Apr ts y+ Honotale Oil Corp ow” ------ ion of 60} 12% Feb a a 
Mo Portl Cement com- “35, ae | 101 101 £} 100 “Mat 10 Feb | Honolulu Plantation Co ae A 302| 15° Apr ac ee 
Nat'l tearing Metals pf = ----- 6 6% 715 : ‘onal 108% Mar Laneontart Une Bak A...® be 916 10%) 1,142 anit St 43% Mar 
National Candy com-----*|_..._- 25) 10 . eT Owe peg: 4 9% 39% 30} 38% . - 
"Ast preterred-------- 100-2 "83 80 10, 88 Apr! 19% Feb | Langendort Ved Bak pt0 504) 38h, 40"| 522] 383 Apr 32% Mar 
2d preferred__-___.. —"- if & 530] 8% Apel 8h Jam | Lestie@attCo, iol 22° 2634] 2,085] 22° Apr 37% Mar 
National Oats Co SERB wn Joo eooe 3% 4 230, 3% Apr 1 8g Jan | LeTourneau (R G) Inc--.1|_____- | 94% 27 1,240! 24 Apr 
a mS gegen ™ Repo 105105 | 20, "784 Jan, 80% Mar | Lockheed Aircraft Corp_21|-__ are 375} 11% Apr) 164 Mar 
ist preferred_--.----100 _-_..- oO | 15) 7 . Apr yu 12 4 r 
oe preeeet ao ~~ -- me\..---| 2 3%| 326] 2 Abr| 8 Mar | Magnin& Co (1) com....*|_. im 13 Sie). Fa ae” ee 
}| StL Bank Bidg Equip com*|_-___- | 7 7 10; 7 Apr 3% ‘Feb | March Calcul Machine.225 anoeee 91 10 320; 9 Jan fs a 
St Louls Car com... --1 Q)------ 2 2 = 5 agetes & Penh Co Ins. -.20)....-- | 2.65 3.25 5 i ee 
uis Pub Serv pref A.*)_..__- ‘ Menaseo Mfg Se 1 ala ae) MR %| 2,50 
Ra: 5% 5%) 400; 5 Jan 3” aon National Auto Fibres com 1 5% s 10% 3,790) 9% Apr toh rod 
Scruggs-V-B Ine com...-5|-..- Ew oe Bae "8% Ape | Natomas Go.--- n.-| ais 48 110] 439 ADE 34 Jan 
Scullin Steel com--.-.---- aoe 8 8% 105) 8 Apr| 6% Jan | No Amer Invest Som tee ----- 25%, 27%! 110; 25% Apr 11% Mar 
Sieloff Packing com -- ---- art 4% 4%! 570, 4% oer 6% Mar | No AmerInv com 6% ueiee ------ 10 10% | 320 9% Feb 
Stix Be ve Pune ocs..i6 8, 6% 6h) 907] Pt Apr| PSPs ORE | Ht Appt OR Gees-<H---- -- 25 | 20; 2314 Jan| 28 Mar 
Stix Baer a ; 23 : ‘ 5 2! 23h 
a eS | A | Occidental Petroleum... t|..--..| 18. I8e¢ | 28] 3s Apel 6% Jan 
| 60 Mar Occidental etrole’ oka oa | 3% 4 6 74 Feb 6% Feb 
s— | $2,000, 50 V4 iver Utd Filters B...-- & 190 5 e 
fSeullin Secel 3s_..-.- 1941)... | $3 3836! “s'ono! 2434 Ape a | Sete eee ct... S| ea ae ee 104 Mar 
{United Ry 4s C-Ds------!------ ees oop oll. "a> 1-751 1.8001 14 aul 940 Jen 
Pacific Clay ey eke O 1.75 , hp ; 
Pittsburgh Stock Exchange lists | Pacific Coast Aggregates 10 dit Ee dic soe) is fee i dee 
il 14, both inclusive, compiled from official sales lis yy ue 32% 3 sot aS 28% Jan 29% Mar 
April 8 to April 14, ; 4% \st pret... .... 25] 29%| 28% 885| 41% Feb| 49% Mar 
 Tast. |W reek’s Range| ‘on Range Since Jan. 1, 1939 Pacifie Light Corp com=--* 10580 104% 105 14 > fgg | Mar mea 3an 
ie | of Prices | Week |“ "| Pagifie Light Corp com. on “4 4 5% 
ices Week $6 dividend_ 5% 6% 1,101 1 Jan 
Par| Price Low. Htgh| Shares | Low en gs oS ween ee a a 180] 114 Apr| 120° Mar 
oe | 30} 14% Apr| 27% Jan|_ Ist erFeh & Tel eo i00 ~-2--- 1 REE 50| 147 Feb/ 150% Feb 
* 5%| 14% 16%| 680 ° 56% Jan | Pacific Tel & Te! 150'% 150% 
fe Ses %| 155) 35 Apr 17% Jan| Preferred... __ sok Apr| 10% Mar 
Armstrong Cork Co__-__- a | jo 10 | 100 MO noel 125, Jan R Co Ltd com . 6 6 | = a pe a? See 
x do TOE oi | ~ ; 11é ; | RE& Xo L ocene j-- P 401 : ‘ 
Soo tA oa common... *| | 276 400 2,200 35¢ Mar| bo _ .. J. 2 - e Bi 9 , 665 8 = a3, Ss 
Carnegie Metals Co - - - - - in 5 5 | 400 5 Apr) ake Feb | Rayonier Incorp com. _- 153 15% 16 480} 15% pr 3% Jan 
Clark (D L) Candy Co- “a é 5K bls 590, 5% Apr! is Jan | Rayonter Inc coach “| 295 2.55 588| 2.25 vat 14%. Jan 
Columbia Gas & Electric | 15 1533] 300) 15, Apr| 14% Mar Rheem Mfg Corn -3|" i034] d0% 10% 3,864] 6% Apri 104 Jen 
nian Oil Co ~~ BVI -- | \% | 166 4 a” = Rheem Mfg Co......... z a 1% ; be 3.25 Jan 
eaneen Brewing Co___5| ie 1 1 1%) 180} 6% Apr| he — Richfield Oil Corpcom...*| 7% net 1.70 600} 1.55 pod 5 a —_ 
Follansbee Bros pref. ae | 1.00 1.001 100! 90¢ Jan 72% Jan Warrants - ---..-~.--.-|--..-. 100 102 30} 100 Mar| 7K Jan 
Fort Pitt Brewing - | 60 61 95| 57!4 Feb % Feb | Roos Bros pref ser A__100 "5a! «66% «6B %| «6,820! = 
Koppers Gas & Coke pf 100 | 7% Saal aoa ee a Bia Jan | Ryan Aeronautical Co... 1} s ; a co. oe sa. me 
e Star Gas Co_____- > ~~) pe 4'4| 3,390) rt. " | 200 2.00 “oY 
socumanin Pes > hae lke le | as See! kts | ree 2.00) me 2 
Nat Fireproofing Corp-.-*) 1%) 1% 4 ) Schlesinger Co (B F)— | 4% 4% oa] 37” an 19% Jan 
$s al 25 25 if] “is¢ Feb] 2 Jan | _ 7% preferred....---- * ““Tiig} 11 «(12 1,711) 11 rl 
Penn Federal 414 % pref_50| | 1s 1% | 114) 15 Feb) 92) Mar | Soundview Pulp com-.-.-- 32% 33 190) 32 21% Jan 
Pittsburgh Brewing Co___*| 22 22 | 100} 22 Apr) 28% M b | So Calif Gas pref ser A- _ 25] - 11%] 10% 12%| 9,785] 10% Apr 46% Feb 
Preferred. aan . e- 400| 13. Apr ies dane | Gouthers PacificCo.-..100/ 11%) 10% 12 $30/ 394 Jan} 46% Feb 
Pittsburgh Coal pret 100) --___| vox 95 | 184] 90% Apr OK Jan | Sperry Corp - ais] “Ag “dg 73| 253, Ap| 20% Mar 
ab ineesion dc | an out el ane oe Feb | Spring Valley Co Ltd. SO3<) $6)5 20%) 6.273) 254 Ae EN 
eee Bye hy ogee eet ME 1%) 650) 1% Apr) 50!s Mar | Standard Oil Co of Calit__* “| 25 28%! 1,328 
hamrock Oil & GasCo_ 1) 1%| 1% 5014 | 20| 50% Mar| 04 Super Mold Corp cap. - .10) ~~... 30¢  30¢ ~~ TE i 
se 6% preferred . - - 100 50 ie 5 “| 100) 5 Mar| é 5 — Texas Consol Oil Co-_---- , oe ani 60c 60c 100 60c Apr 14% Jan 
6% preferred 1 . 26! | 25% 275% | 205| 2576 Apr) 334 Mar Thomas ym Cop aa 16|----..]| 11% 11% 12 422 gis abe 7% Jan 
d Eng & Foun ry “| 2 . P Tide Wat Assoc - mae 55 6 2, 7 
wagsoes .| | 24 24 | 50| 24 Apr “ge Jan | Transamerica Corp..-..-2| 5% ” 16% Apri 19% Jan 
Vanadium Alloy Steel 1| | 300 20¢| 200) 25e y= 31% Jan 1Calit 16% 17% 3, ac +4, Agr 8% Feb 
Westinghouse Air Brake._*| 20%| 18°” 20ss| G83} 8314 Apri 11844 Jan | Unlom Ot Coo ~---25]-----.] 5% 5! 2 5| 8% Apr| 13% Jan 
a Pee oes 8354 895%} 483] 834 Abr 4 A ly og ta aR abit 8% 9x) | 5 2 <Apr| 17 Mar 
Westingh’se Elec & Mfg.50) 87% | | Universal Consol'Oll.--i0|.....| 12 275| -'s4a| 244 a... oe 
| P Univ — 2.50 -7E « ‘ 9 an 
Unlisted— , | au 4m%l 120! 1% Jan| 2 Victor Equip Co com -.- i cece. 7% 7% sis a, ~ 28 Mar 
a ee | ees << ebe> eB ; 
Pennroad Corp v t Pn mig ETE Co. 20 26 254 | 26 100| 280 Apr| 300 Jan 
Wells-Fargo Bk & U T.100| 280 | 280 “its| 335] 11% Apr 19 san 
Wells-Fargo 11% 4 ‘ ' 36% Mar 
Co 10}---.--- . 50} 24 Apr 
Cees hanges, which are Western Pipe & Steel "| 24 27 ! ‘ 4 Mor 
Osdere solicited en Pacific ndard Time (2 P. M. Saturdays) Yellow Checker Cab sor 150)--...-} 24 % 3%) 100| 3% Jan 
open until 5:30 P. M. Eastern Stan Yosemite Port Cem pre i 
—_ 31% Mar 
— 30} 30% Apr . 
C e Unlisted 20| 20% 30% ae , 17 Mar 
Schwabacher & Co fin‘Rad @ Se steye seo | 12 Ga) aga] 13% Abe) Tr Mar 
Members New York Stock Exchange yr Rf Tel 3-0) 152 1452 Bes 16981 Bee Jaw ae 
111 Broadway, New York Anuconda Copper Min.=80)-..°-'| 2b. 23% | 
Anaconda Coppe: oa 9 9% ‘ : 7% Jan 
Cortlandt 7-4150 lo Nat Corp A com...* poems 3% 3% 185) 3% Apr 
d Los Angeles Anglo ee 3% 3% eS EES 
offices in San Francisco an ‘onaut Mining Co-_.__- | eau ei 7 + jam 
Gutvate Wise te own Ark Nat Gas C romp A. .2--2}------ “im “Bi|  675| 4a Apr| 834 
Aviation Corp of Del- -- - - Sa 1.2361 19 Apr 33 Jen 
San Francisco Stock Exchange liste | Bendix Aviation Corp.-28|-"----| 18" a0y| “"seo] 18° Abr] 20M eb 
ril 14, both inclusive, compiled from official sales lists Bendix Py med. a bol. | 11% 115 asl “9” oe 9 Feb 
April 8 to Ap ’ : rvice Co com..10) a6%| a “uO 975, 7% Apr — 
“Las |Week's Range| ‘tor’ | Range Since Jan, 1, 1989 Consolidated Oil Comp...*}------ ise 4% 400! at AM oth fee 
word |W yright Corp... -1|-----. 33 6 % «Jan 
Prices Week Curtiss-W rig _ Se 31 P Apr| 12% 
‘ Par| Price \Low High Shares | a. Blee Band & shareGo-...5 paeees Se Be Bet. Fh. Jan 
eae 30e| 230, 20c Feb) 30c Mar Fibre Brd Prod pr pret. ec cc22]Bta¢ "82%! 1,011] 818g Apr $7 Star 
Anglo Amer Min Corp... 30¢ Sis Bis| 236) 8% Aa) 18M ee) eas aioe Onn 0} 25 | 25° 25% 80) 22 Jan 
Anglo Calif Nat Bank...20) 8) oe erty 4%; 2,168) 4 Apr 7% od Hawalian Sugar Co----- 20 | ooo! 6 Apr 7 Jan 
Associated Ins Fund Ine 7 | 43 4%! 1,145) 4% Apr| 190 Sen Mines 1 » lO 6 6% | oes 6 Apr 9% Mar 
Baa of Callforula N'A--80)----~"| 124" 125"| ""'s0 “lig, Att, “TOxg Sta | Yuho-Mtaryland ines. "Biel 50 Bee) 4.263] 25¢ Fen] 376 Jan 
tpl ~~ -y ini 1) | 250 2.60/ 200] 2.60 Apri 328 Jan | Italo Pet Corp of Am coi} roa 1.50 1.80| 2,303  aeel a dan 
Bishop Oil Corp--- - - ----5}------| 12% 12% 715) 12 Apr; 17 cast Osean esos | 29 29 300) 25 f : 
kson Co.....-- ‘uo | | | cennecott Cop . - 22 an 
re al ey 1534/4100) 1434 Apr| — o- 5 tion .*|......| 20% 20% 3 Ape 34% Feb 
Calamba Sugar com... .20).--..- ~ 3 100) 3 rai 12% Jan | Marine Bancorpora er abe | on ee 0| 12e Feb| 16c Jan 
Calaveras Cement com. <| 9% 10 60; 9% Am +o Jan | MeBryde to --° 1 12c = 13¢} ay 44% Apr| 524 Mar 
, A..~.------*|----- ze: | 300) 7 Pr) lk ‘ & M M Cons....-.. mr 4% 453 .73 Jan 
Calif Cotton Mis ona 100| | 3 36e| 2,100} _26¢ gan| g6¢ Jen | Sontsomery Ward & Oo. 445) Je ate] 1,585 ai) Ape SM ter 
See ats A | ast 2] PH Be Hl fe Be | Monee Geese th | a S| MB] BE A BS 
Corp com..*|.-..-- . 40' 98 an Nas-Kelvinator Corp -- - -5|-.---- | 14% 14% ered 
Calif Water Service pref 100) - - - . --| et se! 100' 30¢ Jan} este yd North American Aviation 1)... - - * we 00} 3% Apr, 4% Mar 
Carson Hill Gold Min cap } ------ 414% 44 1,172} 41% Apr | “4h Jen 20). —- 3% 356 | l 44 ‘“ ® Jan| 48 Feb 
Caterpillar Tractor com__*|___. 4] 3% 3%%| 4,750) 3% Jan| 85 Mar | Olaa Sugar Co_-- nef i 100) .---| 45 45 | ; 3% Apr| 4% Jan 
Se Gabe.” '*| este eel tues) ae jcsl 4036. Ban | Pastiic tn polis So: oe ae Jan 
CEP COM... ..- -9}- - - - - | as 38 170} 35 an; : Packard Motor com-.---*|--- 54 6%) 8B 5M 6 e 
pe Bacto Co_...10 -= | fl a 20) 10514 Jan) 108 Feb Radio Corp of America. . - Seceee 4 \% 5 228 4% on 7\% Feb 
Sianes Cae G A Epes poetiee) 30834) 10654 168, | | 38) 188% Soe 10 Bed | Diverside Coment Co A... ames Be | "Jol 20 Aprl 25% Mar 
‘oO Chem Ind A dag Pie *| 16%!) 16% rt: 550 4 Jan} 5% Mar Sehumach Wall Bd com. M he 20 21 70| 20 27% Mar 
fAm vte.__1\_. | 4% “| 7.851 9% Apr) 14% Jan Schumach Wall Bd pref__*| _- - rs 24 25%| 1,140) 23% Jan 28% Mar 
Grgwaeterbach cow i03<| 9° | rast) bye Moe 480 Fee | Scout ae come—- 38) Hi] Ge] hel BY deel Bot Me 
PEE. catdaccctnes *| 77 4 2 00! 0| 2.00 Apr a“ . % preferred -...-.-. 261 29 | 29 29 8 7 Mar 
Di Giorgio Fruit com___10)-____- * 4 gf 2 iy ie a: ~~ 7) | “6% 6%| 286 iste Abel 4734 Mar 
Bewrmverterba Ose] 9M Ba] 10) Big HO) As BS | AOR er | ao wal Sk Ae) ae ie 
Co. 3% j —~ | 5 4) - 7 Mar 
eee | 14% 14%] 1,126] 14 Jan 1S, er | Geeteaber Cop com....1)---.-. 10° 10 | 10] 10 Apr) 14% 
‘apwell Corp_*|____. 14% 14% '200| 35% Jan!) 41 e Sup Port Cem com B___- a? a 17 Apr 
nel (rw) = —ty Gos) 7 | “64 7 | B25) 1 Jan] 338 Mer] angen 28) £a es Mat 
ul -- , a 2: 10} $+ itle Guara 36 . ; Se Fe 
Den Flanention Go cap. 20]. a? 290/ 79% Ape| 85% Mar | Fite Gugrenty ee CED-Bie--=- | .54e S4e} | 700)  S4e pred 69% Jan 
Ewa ar -25; 81 | 79% 7 22% Jan| 30 % Mar 4 yleum Co. o-- 8%| 2,488] 45 pr n 
Fireman's Fund Ins Co. 293 160} 22% U 8 Petre 45%\| 45 4 1.00 Ja 
Food Mack Corp com. - 10}... . 35 32s] jool 138 Apr iss pap | United States Stee’ coin. * te he Boe} '100| Boe Ame se hee 
oster ow ue ppb Bae | 70} 21 Apr Vica Co com.--.--- ~ 4yl 4% 5& 
Galland Mere Laundry-__*|__-__. "he . 386) 5% Apr on Br Warner Bros Pictures....5' 4% Ex-stock dividend. 4 Deferred delivery. 
1 MetalsCorp capi --=-~ z| 44 40%| 1,807) 3836 Apri 51% aOddlotsales. 06 4 Ex-rights. 
Genera 40%) 38% 4) 8% Jan * No par value. z Ex-dividend. y 
—— Paint Corp com_-* -| 5 ++ a 3% Ape 9% Jan ¢ Cash sale—Not included in range for year. 
oo" |------ zi 7 5 : 
Gladding- MeBean & Co. H+ : 45; - 6201 6 Apr on —_ # Listed. t In defauit. 
Golden State Co Ltd_--_. . 1754 17% 17%) 498) 17% Apr ? ———————SS, 
Hawaiian Pine Co Ltd | | 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues 
Closing bid and Asked quotations, Friday, April 14 





























Province of Alberta— td Ask ,, Province of Ontario— Bid | Ask 
—_—aa Jan 11948) 53 56 -o<-----OCt 11942) 109 [110 
STENT Oct 11956) 52 54 6s_....---Sept 15 1943) 114%/115% 
Prov of British Columbia— opine disnd May 1 1959) 120%4/122 
ih baad July 121949) 101 103 --------dune 1 1962) 107%1108% 
bien ied Oct 11953) 98 99%|| 4}4e-.----Jan 15 1965) 114%/116 
Province of Manitoba— 
4s.....- Aug 11941) &9 gl Provinee of Quebec— 
paobnasal une 15 1954} 87 89 ------Mar 21950) 109 /|109% 
ne ciibee Dec 21959; 87 59 eoo-e---FOD 11958) 106%4|107% 
Prov of New — 448....-- May 1 1961) 111 ais 
4s...-.-- Apr 16 1960) 106%4/108 
4%e_._...-Apr 15 1961] 105%4|107 ||ProvofSaska 
Provinceof NovaSeotia— | | # £|| 6&#...-.--- June 156 1943)  _...| 75 
4e.....- Sept 15 1952) 107 |108%|| 5}s-.---.-- Nov 15 1946 one oe 
Gi ctedeow 11960! 115 ‘117 || 4¥4e..--.-- Oct 119511 76 79 
Railway Bonds 
Bid | Ask Bid | Ask 
Canadian Pacific Ry— Canadian Ry— 
-| 70%) 7141] 4}4s------ Sept 11946) 91 92% 
@e..... ---Bept 15 1942; 984/ 99%/| Se.----.-- Dec 11954) 91 92% 
4}4s...-.-- Dec 1 eT 4e......July 11960] 83 84% 
REE July 110944) 112/114 








Dominion Government Guaranteed Bonds 








Bid | Ask Bid ; Ask 
Canadian National Ry— Canadian Northern Ry— 
4s....-- Sept 11961) 113%4)114 6e......July 11 121%4|122% 
4%e....-- June 151 116 44/117 
nn wate Feb 11956) 11434/115)/|Grand Trunk Ry— 

Sieseced Jaly 11957) 11444/115 eer Jan 1 1962) 108% 110% 

eieaeeed 11 1144%/114%|| 3e.......-Jan 11962] 98 
6s......--Oct 11 118 (118% 

eee b 11970) 118 ‘118% 














Montreal Stock Exchange 
April 8 to April 14, both inclusive, compiled from official sales list 


























Friday Sales 
Last |Week’s Range| for Range Since Jan, 1, 1939 
Sale of Prices Week 
Stocks— Par| Price |Low High| Shares Low , High 
Agnew-Surpass Shoe..... Boescas 9% 9% 20; 9% Feb) 10 Jan 
Alberta Pacific Grain A-.*|..-.-.-- 1.50 1.50 20; 1.55 Apr) 2.50 Jan 
Preferred.........-- 100}; 14 14 14 60; 20 Feb; 23 Jan 
Amal Elec Corp pref... 50} - - - --- 30s 30 97; 30 Jan) 30 Jan 
Algoma Steel Corp. --.-.--- Teusene 6% 8% 190 6% Apr; 14 Jan 
Preferred........-.. 100} 52%] 52% 55 150} 55 Mar] 69 Jan 
Associated Brewerles....*| 15%) 15 15% 285; 16 Jan) 16% Jan 
Bathurst ye Agha A*; 6 5 6 1,200 5 Apr! 8% Jan 
Bawif (N) Grain pref ..100}-.-.---- 15 15 55] 15 Jan} 15 Jan 
Bell Telephone........ 100} 168 168 170%| 1,022) 166 Jan; 175 Feb 
Brazilian Tr Lt & Power.*| 9% 9% 10%! 7,628) 736 Jan) 12% Mar 
an prqnnanbaiodenesemen 24 24 24 255| 22% Jan) 28 Mar 
ii ie tae SE 2% 2% 76 2 Jap 3 Mar 
peak Silk Mills........- : <r 3 3 395 3 #=Mar 4% Jan 
Building Products A (new)*|} 15%4| 14 15%} 2,010) 14 Apr! 17 Mal 
Bilolo Gold Dredging...-.- 23 23 23 605) 23 Apr| 28 Jan 
Canada Cement......... ad 7 7 7%! 1,086 7 Apr! 10% Mar 
saenecnes Piiticancsat es 92 244) 91 Apr| 102 Mar 
ne Iron Foundries. = 20 20 20 2} 20 Apr} 20 Apr 
Ei ot alin ae 55 55 55 15] 55 Apr) 55 Apr 
Can North Power Oorp. 15%) 15% 15% 121} 14% Apri 18 Mar 
D (new) “5 24%) 2 2\% 945) 2 Mari 2% Jan 
5% preferred _ ...-..- 8 7% 8 909 7% Jan} 10% Jan 
ese Pitapenn 34 20 Mar; 39 Jan 
Canadian Car & Foundry.*| 11 9% 11%) 4,390 9% Apr 18 Jan 
Oe mane 26%) 26 27%| 1,200 6 Apr| 34 Jan 
NLR es} 124%! 12% 13% 480| 10% Jan) 16% Mar 
Preferred 7% ....-.- ae 98 98 20} 101 Feb| 105 Mar 
Canadian Cottons pref... |.-...-- 102 102 65| 101 Jan| 105 Jan 
Cndn Foreign Invest. -.-- nemane 9 y 25 6% Jan) 13 Mar 
Canadian Indus Alcohol..*; 1.55) 1.50 1.60) 1,195 1% Jan 3% Feb 
DTD. open enncose * 1.50 1.50 1.50 571 1.25 Apr 2% Jan 
Canadian Pacific Ry....25 3% 3% «64 3,606 3% Apr Ht} Jan 
Cockshutt Pilow........-. 5% 5% 5%¢ 329 5% Apr 8 Jan 
Consol Mining & Smelting 5} 45%; 45 48 7,673| 45% Apr) 61% Jan 
Crown Cork & Seal Co...*| 24%) 24% 24% 21% Jap) 27 #£=xMar 
Distillers Seagrams...... * 16%) 16 16% 890) 16 Jan| 20% Mar 
Dominion Bridge.......- %| 26 24% 28%) 1,906) 24% Apr} 387 Jan 
Dominion Coal pref....25)......| 15% 16 315; 15 Jan} 19% Feb 
Dominion Glass. .-___- 100} _ - - - - 111 115 . 108 Jan) 115 Mar 
Dominion Glass pref ...100} 157 157 157 76| 150 Jan| 162 Mar 
Dominion Steel & Coal B 25 8% 7% 8%! 6,898 7% Apr! 12% Jan 
Dom Tar & Chemical....* 4% 4 4% 740 4 Apr 7 Jan 
Dominion Textile. .....- .. ae 59 61 35) 55 Jan} 65 #$=Mar 
Dryden Paper..........* 3% 3% 4 965 3% Apr 6% Mar 
Eastern Dairies......... ., oe. 55¢ 55e 25 50c Feb 55¢ Feb 
Electrolux Corp......... a} 10% 9% 10% 506 9% Apri 16 Jan 
Enamel & Heating Prod._* cn pie ai 1.00 1.00 50 1.00 Jan 1.25 Mar 
English Electric A._.....*)._..-- 30 30 80} 30 Jan} 33 Mar 
Famous Players C Corp-__*|...._- 18 18 10; 19 Mar; 19 Mar 
of Canada *|...._. 7é 7% 125 7 Apr} 11% Jan 
peesenees *ooes-- 14 14 337; 11% Jan) 16% Mar 
Preferred...........100}_.-.-- 88% 89 180} 88 Jap| 93% Feb 
Rights. ..... a 4 4% 490 2% Jan 6 Mar 
General Steel Wares.....* 5% 5 5%| 1,065 5 Apr 8 Jan 
at a, 55 55 10 6 Mar! 82 Jan 
Goodyear T pref inc '27.50} 55%) 55% 57 216; 55% Apr! 5744 Jan 
Gurd ( eT Tae 5 5% 305 5 Mar 6 Jan 
Gypsum Lime & Alabas_-.* 4 4 4% 390 4 Apr 6% Jan 
laamenmes nme pops aoe pe 51; 1.00 Apr as Jan 
RS SSPE 5 Jan 2 Jan 
Hollinger Gold Mines....5| 14 13% 14 2,120; 13% Apr) 15 Jan 
Howard Smith Paper... 10%} 10 10% 842) 10 Jan| 13% Mar 
aemrepiedne 93 91% 93 36} 93 Mar; 94 Feb 
Hudson Bay pouces Se 25% 28%) 1,455) 25% Apri 356% Jan 
Imperial Oil Led........%| 15%) 14% 16%| 5,777) 14% Apr| 17% Mar 
pe my they 5} 15%) 15% 15% 542) 15% Mar) 16% Feb 
Accept bauceTecncee 28 28 70| 28 Apr} 33 Mar 
Intercolonial Coal-____-. 100} 50%} 50% 51 15} 50 #=Mar 51% Mar 
Intl Nickel of ooe*| 45 42% 45%) 11,143) 43% Apr) 56% Jan 
ee LT 2 23% 3338 a6 - =H am a ty = 
A VE Aer an 

Jamaica Public Ser et 128 ” 
nian ed open 1 132 132 10} 129 Jan} 132 Apr 
Lake of the Woods......%|....__ 1 14a” = as = 17% Mar 
S——————— es an; 115 Jan 

Laura Secord........... 3' il ll 11 250 11 Mar! 18% 





Montreal Stock Exchange 

















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices | eek 

Stocks (Concluded) Par| Price |Low High) Shares Low High 
Massey-Harris.....-..-- . 4% 4% 4%) 1,600 4% Apri 7% Jan 
MeColl-Frontensc FE 6 6 328 5% Fep 7% Mar 
Mitchell (J 8) - _, ee 50 50 40| 50 Apr| 52 Feb 
Montreal Cottons pref - 100}-.....| 100 100 40; 100 Apr! 100 Apr 
Mont L H & P Consol....*| 30 29% 6 7,572| 29% Arp] 32 Mar 
Montreal Loan & Mtge- - 25) - ----- 27 20; 27% Mar, 28 #£=*Mar 
Montreal Telegraph----.40)-.---- 50 bo 10} 50 Apr} 57 Jan 
Montreal Tramways-...100) - -- - -- 64 65 40| 64% Apr! 73 Jan 
National Breweriles----.-- *| 40 38% 41 4,306} 38% Apri 43 Mar 
National Steel Car Corp..*| 46 44 48 2,908; 44 Apr} 61 Jan 
Niagara Wire Weaving..-.*|------ 19 19 75| 18 Apr} 22% Jan 
Noranda Mines Ltd *| 72 70 73 8,279| 70 Apr} 82 Mar 
Ogilvie Flour Mills....-.- %| 23 23 25 713) 24% Apr| 29 Mar 
PRE. asutacccne a 156 156 10} 156 Apr] 162 Mar 
Ontario Steel Prods. ----- , ee 7 7 60 7 Apr} 10 Jan 
0" eee *| 40 40 40 5| 40 Mar} 42% Feb 
, i _[_ Se 128% 128% 10; 128% Apr} 130 Feb 
Power Corp of Canada...* 9% 9% 10 465 9% Apr! 12% Jan 
Price Bros & Co Ltd....- *| 10 9% Ill 2,635 9% Apri 19% Jan 
Quebec Power.....-.-.-- *| 17Ké) 16 17% 135} 16 Jan; 19 Mal 
Regent Knitting - - ~~ - --- re 3 3 40 3 Feb 4% Jan 
Rolland Paper - - .------- iwWewes 7 7 50 7 Apr 7 Apr 
Saguenay Power pref...100| 106%4| 10634 106% 75| 104% Jan) 106% Mar 
a Lawrence Corp....-.-- bd 2% 2% 3 27,915 2% Apr 4% Jan 
A preferred__......-- 9 - 9% 570| 4% Mar| 15% Jan 
St Lawrence Flour Mills- _*|------ 18 18 35; 18 Jan} 20 Mar 
St Lawrence Paper pref_100) - . - .-- 21 23% 585} 21 Apr| 42 Jan 
Sha W & Power..*| 19%) 18% 20%] 1,806] 18% Apr} 22% Mar 
Sherwin Williams of Can_*|__.--- 12 12 140} 12 Feb) 14% Feb 
Simon (H) & Sons_-.-..-- s 7% 7% 7% 50 7% Jap +] Jan 
Southern Canada Power..*}; 11%; 11 11% 36; 11 Apr} 12 Jan 
Steel Co of Canada....-- s 67 70%| 1,300) 67 Apr| 77% Mar 
Preferred. ......-..-- Di ecewes 67 67 87| 67 Apr| 73% Jan 
Tooke Brothers - - -- - - - - - ., aE 50c 50¢ 2 50c Feb Feb 
. . = a 5% 5% 5 5 Mar 7 Mar 
Tuckett Tobacco pref. _100}___-__- 163 35| 160 Jan} 171 Mar 
United Steel Corp......-. ad 4 3% 4% 975 3% Apr 7 Jan 
Wabasso Cotton........*|--...-- 12 12 100} 12 Apr| 14% Mar 
Western Grocers pref. .100 a asl 103% 103% 10} 103% Apr; 109 Mar 
Winnipeg Electric A..... 1.50; 1.50 1.55 240; 1, Mar 2 Jan 
osccceccsesocoeecce : iases| Aa Sa 22} 1.70 Feb 2 Jan 
RE. cssksoasbe Mitsenes 7% 7% 20 7% Feb| 10 Mar 
BD El no ancncsesdce * 7% 7% 7% 240 7 Feb 9 Jan 
DOO... nadsuwswue Sr 23 23 10} 23 Jan} 24 Feb 

Banks— 

‘anadienne........-.. 100} 162 162 163 8} 162 Mar| 167% Feb 
Commefes.....<<-<<<- 100} 161 160 161 163} 160 Apr} 178 Jan 
SECRETE... cadbeccnscs 100; 210 205 210 120) 203 Mar! 222 Jan 
Nova Scotia.........- 160)...... 300 57| 300 Apr} 310 Feb 

Eee an 178 182 168' 176 Jan 192% Mar 

















Montreal Curb Market 


April 8 to April 14, both inclusive, compiled from official sales lists 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks-— Par\ Price |Low High| Shares Low High 
Abitibi Pow & Paper Co..*| 75 65 75 3,595 55e Mar 2 Jan 
6% cum pref........ 100 4 4 4% 975 4 Apr}; 21% Jan 
7% cum pref___....- Discsnan 6% 6% 35 5% Apr| 13 Mar 
tos Corp Ltd....... *| 75 70 81 2,582; 70 Apr| 112% Jan 
STI iii sieeeiatniets Ie nin chitin 19 19 20 505; 19 Apr} 28% Jan 
Bathurst Pow & Paper Co 
BOE Diiccntscccoegen*tacccee 2 2 255 2 Mar 3 Mar 
Belding-Corti 7%cm pf 100 aioe tieels 141 141 100} 135 Jan} 141 Apr 
Beauharnois Pow Corp. --.*|_.---.- 3% 3% 744 3 Jan 4% Feb 
Brewers & Dists of van. ae 4% 4% 10 4% Jan 5% Mar 
Brit Amer Oil Co Ltd....*| 20%) 19% 21%) 4,570) 19% Apr) 23% Feb 
Canada & Dom Sug (new)*) 28 27% 28% 498; 27% Apri 28% Feb 
Canada Malting Co Ltd..*|____.- 33% 33 60; 32% Jan! 36 Mar 
Can Nor Pow 7% em pf 100 lll 110% 111 60) 107 Jan| 112 Jan 
Canada Vinegars Ltd---- 12 12 13% 90} 13 Jan} 14 Feb 
CanWire & Cab6 spemption a 104 104 10} 104 Apr| 105% Mar 
Canadian Breweries Ltd--.*)-- ~~ -- 1.15 1.25 145 1.15 Apr 1.80 Jan 
Cndn General Invests ._..*}__.-_-.- 7% 7% 110 7% Apr 8% Feb 
Cndn Industries Ltd B...*| 199 199 199 55) 209% Mar 4 Feb 
Cndn Marconi Co.....-- 1} 1.00) 1.00 1.00 75 85c Mar| 1.10 Mar 
Can Vickers Ltd........ ° 4% 4% 5% 660 4% Apri 10 Jan 
7% cum pref. - . 105; 20 Apr} 41 Jan 
Canadian Wineries Ltd_ ast 3% 3% 3% 50 3 Jan 3% Mar 
Catelli Food Prods Ltd_ -.* 7% 7% 7% 10 6 Jan 8% Mar 
City Gas & Electric Corp.*|-_.---.-. 25e 25c 200 15e Apr} 1.10 Jan 
Com A aoe, es 1.70 1.75 655) 1.50 Jan 2% Feb 
Consol Paper Corp Ltd... 3% 3% 4%) 12,437 3% Apr 7% Jan 
David & Frere Ltee A_...*}_.__--. 12% 12% 5| 14% Mar! 17 Mar 
Dominion Stores Ltd... .. _ 5 5% 200 5 Apr 6% Mar 
ma Paper A..... ® 3% 3 3%| 1,525 3 Apr 6 Jan 
pedabtnedtibinneedee 3% 3 3% 110 3 Apr 5 Jan 
EaKootenayPw?7 % ,empfiood}__._.. 6 6 20 8 Jan s Jan 
— 3% 3% 3% 690 3% Apr) 6 Jan 
Fleet eee 6% 6 6% 405 6 Apr} 10% Jan 
Ford Motor of Can A....*| 17%| 17 18%} 1,370) 17 Apr| 23% Jan 
Fraser Companies ae 8 8 30 9% Apri 17% Mar 
Voting trust ctfs...... 8% 8 9%| 3,885 s Apr) 17% Jan 
Goodyear T & Rub of Can */.._--- 68% 68% 25| 68% Apri 68% Apr 
Inter City Baking Co__100)_.._-- 25 25 35) 25 Apr| 30 Jan 
Intl Utilities Corp A... -_- . ae 5 5 10 8% Jan 4 Jan 
Int! Utilities Corp B__._. tee 45e 45c 175 460 Apri 70e Jan 
Lake St John P & P_..... + 10 9 10 260 9 Apr} 20 Jan 
Mackenzie Air Service. ..*|_....-. 70c 70¢ 150 50c Jan| 1.05 Jan 
MacLaren Pow & Paper..*| 10 10 10% 170 9 Apr) 15 Jan 
pe ay 6% em pt. 100 83 83 83 65; 81 Feb; 94 Mar 
ichers Distilleries_....*)..---- 1.50 1.50 160} 1.35 Jan) 1.50 Mar 
Mel pie wcocee 5% «05% 160 5% Apr 6% Jan 
Mitchell (Robt) Co Ltd..* 9 8 94 485 s Apr| 16% Jan 
Page-Hersey Tubes Ltd__*/_.._-- 98 98% 55) 100% Apr} 104 Jan 
Power Corp of 
67 cum Ist pref..... iipnsece 102 102 125) 101 Jan) 105 Jan 
Co..* 7% 7% 7%! 1,160 6 Feb 7M Jan 
Sarnia Bridge Co Ltd A__*}_..--- 4% 4% 50 a Nov 5% Jan 
SouCanPw6 cum pref. 100) - - - -- - 107% 107% 29| 107 Jan} 1 Mar 
United Securities Ltd- - 100 ae 5 3 6% Jan 6% Jan 
Walkerville Brewery.....*|__--.-- 1.00 1.10 500} 1.00 Jan} 1.40 Jan 
Walker-Good & Worts cas Seeses 38% 40 287| 38% Apri 50% Jan 
fo ol ar 19%! 19% 19% 420! 19% Apr! 20% Jan 























* No par value. 

















Volume 148 


Financial Chronicle 


2245 





———— 
—__—— 





[S>S>=—— = 














Canadian Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 




















































































































































Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Last |Week's Range| for | Range Since Jan. 1, 1939 
Sale | of Prices | Week Sale | of Prices | Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low  High| Shares Low High 
. Buffalo-Ankerite_.__.__- 1} 11 10% 11% 
Copper Corp...*/_....- 31 32 2,300 3le Apr| 50c Jan | Buffalo-Canadian-.-_-..-_-_- *| 2%e| 2%e 3e 
Alexandria Gold_-----_--- 1 Kel we el 1,000 le Jan} 1c Jan | Building Products (new).* 15%) 14 16 
Amm Gold Mines_-___._- 1 9c 9¢ 9c] 2,000 14c Jan 15e Jan | Bunker Hill............%/...... 6c 6c 
Beaufor Gold__________- ae 9c 10c!} 3,700 10ce Jan 14c Feb | Burlington Steel........-|....-- 10 10 
Cndn Malartic Gold_.... _ 70e 74c| 2,200 75¢ Apr} 1.00 Jan | Calgary & Edmonton....*| 2.00) 1.81 2.10 
Malartic * Te Re 3c 3iec| 2,500) 2%e Feb| 6c Jan | Calmont Olls..........- | Pee 3le 36¢ 
Castle-Trethewey _______1/___._- 70ce 70¢ 200 70c Apr 73c Mar | Canada Bread ---------- n, Reap Wile 4 4% 
Central Cadillac ae 17¢ 15e 18¢| 20,300 15e Apr| 25¢ Feb | eee 100} - - 105 105 
Central Patricia Gold____1/_____- 2.20 2.20 400} 2.20 Apr} 2.74 Jan Bob ocnnnnsceccssius 5u|----.. 52% 52% 
Cons Chibougamau Gold_1} 18}4c] 18%¢ 18%c| 1,100} _20¢ Mar} 29¢ Jan | Canada Cement--......- >< 7 7% 
Dome Ltd. * % 2,095} 31% Apr} 33% Jan Preferred... -......... | | Se 90 895 
Duparquet Mining Co... 15,700} 3c Apr 8c Jan | Canada Cycle & Motor.100)._---- 101% 101% 
East Malartic Mines 7,750| 2.10 Apr} 2.80 Jan | Canada Malting._---... 33 33-34% 
Gold 20,290 1.04 Apr} 2.35 Jan Canada North Power____*/....-- 15 15 
Faloonbridge Nickel-__ 165| 4.75 Apr} 6.00 Mar | Canada Permanent....100} 146 | 145 147 
= 4,700| 18¢ Mar| 25¢ Mar re =~ eee biden * tasaas an Ss, 
ts) my Any 3,000} 334¢c Apr) 6%c Feb| _, + reterred............ 
J-M Consolidated Gold___1 3,257 5e Apri 10c Jan | Canada Wire B. _....... *| 15 15 «15 
Kirkland Gold Rand____- 1 1,560 7e Feb| 10c Mar | Canadian Bakeries pref. 100}... - - 30 = 30 
Kirkland Lake Gold_-_-_- 1 3,060} 1.20 Jan} 1.74 Mar | Canadian Breweries---_- 1.10} 1.05 1.35 
Lake Shore Mines Ltd____1 4,175} 34 Apr} 50% Jan | Canadian Brewerlespref.*) 1844) 184 19% 
Lebel-Oro Mines....___. 5,000} 4c Apr 8e Jan | Cudn Bk of Commerce. 100 162 159 163 
Macasea Mines._....... 1 3,150} 4.20 Apr| 6.80 Jan | CanadianCan____._.___*/....--. 3 3 
Melntyre-Poroupine cael 5 697 624 Jan 58 4 Mar | Canadian Can A._..... 20 18 uy % 18% 
cKenzie-Red Lake Gold) 420 O7 Apr) 1. FOO | i wa wo nn nn nw nw wenn nnn lon =--- 
Mining Corp of Can Ltd.* 50} 1.08 Apr} 1.08 Apr “ec Car & Foundry -.... *| 10%) (9% 11% 
Newbec Mines Ltd_____- * 5,500} 4%c Feb 8e Jan | _, Preferred_-.--....... 25} 26%) 2634 28 
Normetal Mining Corp___* 131| 37¢ Apr| 37¢ Apr Canadian Dredge... . ... Mencoes 15% 16 
Northern Canada Min___* 1,500] 44¢ Apr| 46c Apr | Cndn General Electric__50) ~~. —- - 240 | 240 
Northern Metals Ltd____* 2,500 40c Apr 46ce Apr Cndn Indus Alcohol A.__* 1.50} 1.50 1.60 
O’Brien Gold a cates 1 5,110] 1.95 Apr| 3.35 Jan Canadian Malartic...... s| 704¢ sass A. 
Pamour-Porcupine. ... * 11,350} 2.89 A 4 an | VOIR WE - ~~ on en- = =~ i= =~ --- 
dora Cad_.......... 1 5,800 Apr lee. yy ~weensenaneeenes 100] 112, | 112, 112 
Pato Consol Gd Dredging 1 150| 2.10 Apr| 2.60 Jan| OF R----. ----....... 25) 3%) 34% 4% 
Pend-Orielle M & M Co_-1 200| 1.45 Mar| 1.85 Jan | Cod Wallpaper B_-..... #}/------ RS 
Perron Gold_........._- 1 3,200} i.45 Jan} 1.91 Mar Wineries. --. .. *|------ 34% 3% 
Pickle Crow Gd M Ltd__-1 1,400| 4.60 Apr} 5.60 Mar | Canadian Wirebound--_.*)-..... OF ole 
Placer Development Ltd_1 215} 13¢ Jan| 14%e Jan | Cariboo............ e---4| 2.10] 2.10 2.20 
Preston-Kast Dome-_-__- 1 1,500} 1.18 Apr} 1.72 Jan | Carnation pref__.____- 100} - - ---- 105%4 105% 
Quebee Gold___._.-..__- 1 1,000} _52e Mar} 60c Feb | Castle Trethewey---_--. 1)-----~ 70c  76¢ 
Reward Mining Wr aes: 1 100 3\%e Mar 6c Jan Central Patricia___._...- 1 2.22 2.05 2.30 
la ae 4,409 95c Apr| 1.44 Jan Central Poreupine.......1} 74ec 7c 8c 
Siscoe Gold Mines Ltd__.1 10,745) 1.00 Apr| 1.67 Jan | Chemical Research. --... i] -.---- 30c = 35¢ 
Sladen Mal...._....___. 1 2, 47¢ Apr Jan hesterville-Larder Lake. 1 90c 85e 97¢ 
Stadacona (new) ---..... * 279.222} 47¢ Jan} 1.03 Feb | Chromium Mining---...- *| 65c) 60¢ 65¢ 
Sullivan “ee 100} 78¢ Mar| 1.01 Mar | Commoil-.......__.__- 38c 
Syivanite Gold _....-__- } 400] 280 Mar} 3.55 Jan | Com Petroleum - -- 
Teck-Hughes Gold... 1 170| 4.10 Apr| 4.60 Mar | Cockshutt....... ¢ 
Thompson Cad. ..-____- 1 53,205, i0e Apr} Sle Feb | Condults..... -- 
Waite Amulet iesahitidaial 800| 5.70 Apr| 8.10 Jan pnw oe wan a= === . 
Wood Cad.........2.. 1 6,800] | 9¢ Apr| 18}se Jan | Cone eet cries. *| idte| 1d 14% 
s -o- 

Wright Hargreaves...... 2,790 7.50 Apr 8.85 Mar Cons Smelters.......___ 5 46% 45 48 
Oi nsumers Gas....... 100} 179 178 179 
Anglo-Canadian Oil. .... on 80e 80c| 1,400| 80c Apr} 1.51 Jan | Crows N Coal......... 100) ----- - 20% 20% 
Brows Oil Corp..-......-. ) ee 19%e 20c| 2,000} 19¢ Jan} 31c Jan oe oti becdbbanae 1)------ 4%c 3—_ Be 
Calgary & Edmonton....*| 2.00} 1.95 2.05| 2.850] 1.98 Jan| 2.75 Jan | Davies Petroleum----_...*/-.---- 27e ase 
Commromwealth Pete... *|...._. 21.21 100] 21 Apri 21 Apr | Denison Nickel Mines. ..1/....-- ante 10 4c 

Dalhousie Oil Co. ...-... > Meee 36c 40c| 750] + 37e Feb| 75e Jan | Distillers Seagrames...... 7 2 oe 

Home Oli Co.......-..-- 2.15} 2.00 2.25) 15,330} 2.00 Jan| 3.70 Jan | Dome Mines (new)... -- 3134 4 32 
Homestead Oll & Gas_...1}...... 10e 10c} ‘800| 10¢ Apr| 25¢ Jan | Dominion Bank-----.. 100] 203 | 201% 205% 
_ helenae eae 1.00 105} 300] 2100 Apr| 1.72 Jan | Dominion Coal pref----25)....-- eee 
s % 4 ee ee ‘2 
Ropalite Oli SPIT 33%' 31% 33% 760! 3134 Apr 44% Jap | Dominion iaeaee ol” “is io 20 
Dominion Scottish Inv. ._1}.-...-- 75e 75¢ 
Dominion Steel Coal B..25} 8K| 7% 8% 
: Dominion Stores........ el 64% 4% 5% 
Statistical Information gladly furnished on | ooen~ y 2 dgahehete ae “Gane se 6m 
CANADIAN STOCKS Duquesne Mining ....... 1} 15e| 15%e 19%e 
East Crest Oil.......... , ae 64e 8%e 
East Malartic........._. 1} 2.27] 2.07 2.36 
Easy Washing Machine-_*}------ 1% «61% 
Mara & McCarth Se a ie ie 
y pone Purser ae er" oe of 20 hs. 
enham Lake Gold..1 
La Federal-Kirkland ...~7 i] aye | de Aye 
Ree GHGs ecascceksbladeoce 4c c 
Canada Permanent Building, 320 Bay St., TORONTO Firestone Petroleum. .25c| - ----- 8c Se 
Fleet Aircraft. ....___._- Mi ada 7 7 
Fleury-Bissell pref ---= 508-5 43 16% 18% 
Sp Sseqapeesapeaeeaian 7% 
Toronto Stock Exchange nF Ay ree gene” ial 1734 18% 
April 8 te April 14, both inclusive, compiled from official sales lists | Foundation Petroleum...*° ax aFhee “xe 
Friday Sales Gatineau Power......... i it, 13% 14 
Last |Week’s Range| for | Range Since Jan. 1, 1939 Preferred........_.. 100} 88 87 88% 
Sale of Prices Week hep 4 3% 6=C4 
Stecks— Par| Price |Low High| Shares Low High General Wares__... ° 5% 5% 5% 
Ct xtccnarindnlns oibé Ij.-..--| 2%e 2%c 
ADM. .....2...2.0c-0-- 75e 60c 80c} 1,950) 50¢ Mar) 2% Jan/| Gillies Lake Gold_....._. 1 5e| 4%c 5c 
6% preferred..-.-...- 100; 4% 4 4% 560 4 Mar; 21% Jan] God's Lake............- * 2le 2le 22¢ 
Afton Mines Ltd....-...- 1] 2%c| 2%c 2%ce} 10,500 2c Feb 4c Mar | Goldale Mines....._.-.- 1 18¢ léce 19¢ 
Be eases icondeane 1} 16%e!| 16%e 1 17e} 1,900 l6e Mar 30c Jan | Gold Belt............ ae 48c 49 
A P Comselidated._-.-.-_. oe léc_ il6c 600 l6ce Apr 30c Jan | Gold Eagle............. ~ ere 5e 6¢ 
A P Graia ee, iad as 14 17 70| 14 Apr| 24 Jan year Tire.........- _, Se 66 72 
Aldermac Copper......- ® 33e 3le 35ce!] 17,100 3le Mar| 52c Jan Preferred ........... | Pe 55 57 
Algoma Steel _- --------- accces 6% 9 300 6% Apr) 14% Jan | Graham-Bousquet....... ee 3e 3c 
Amm Goid Mines....... 1 10c|} 9%e 11 e!| 17,200 ye Mar! 17c Jan| Granada Mines.._.._._. 1) 6%e 6c 7c 
Anglo-Can Hold Dev....*}..---- 82c 1.00) 16,215 32e Apr; 1.52 Jan/| Great Lakes voting.._.___* 4 4 4 
Anglo Huronian......... *| 2.60) 2.60 2.75) 1,885} 2.60 Apr| 3.25 Feb Voting pref .—§ __.....- *| 12 11% 12 
Arntfield Gold.........- 1 10c 10c ile} 3,500 10c Apr| 17%e Feb | Great Lakes Paper...... | eee 12 12 
EEE be abtcccnseséc lj} 5%el 5e 6c} 3,400} 5%e Apr| 10%e Feb | Gunnar Gold.._.._.__.. } 42c| 40%e 44c 
Astoria-Quebec ......... 1} 3k%e 3c 3%c} 2,700 3c Apir 6c Feb | Gypsum Lime & Alabas_.* 4% 3% 4% 
Augite-Porcupine Gold. _-! 43c 49c¢/101,850 3. Mar 7 Ret RE. dtd basdubuces a 3c 3c 
Ault & wees | TT one inbeeie 102 102 10} 101% Feb; 102 Apr | Hamilton Theatres______ a 2 50e 50c¢ 
Bagamac Mines.-.......- Beeseen 8c 8c 600 8c Mar 23e Jan | Hamilton Theatres pref 100} ---. --- 50 50 
Bankfield — SASS! 1 18¢ 20c| 6,032 18¢ Apr| 38¢ Jan | Harding Carpet. ....--- , ee 2% 3 
Bank of Montreal-_-._.-. 100} 208 205 209 23; 203 Mar) 220 Jan | Hard Rock..........._- 1} 1.06) 1.00 1.13 
Bank of Nova Scotia...100}..-.... 300 305 71; 300 Feb) 310 | Sergey 1} 6%e| 6Ke 7¢ 
Bank of Toronto... .... 250 249 252 145| 239 Jan; 252 Mar | Hediey-Mascot Mines...1/.....- 1.14 1.20 
Pn nedcessocceseps - ne 5% «5% 10 4 Mar 5% Apr | Highwood-Sarcee_....... * 16c l5c 18¢ 
Base Metals... ......... * l6c 16e 16c| 7,545 16¢ Mar 30e Jan | Hinde & Dauch_.._..... * . Ss 10 
Bathurst Power A_...... _ eet 5% 6 195} 5% Apr| 8% Jan/| Hollinger Consolidated...5| 13%) 13% 14 
Bear Exploration & Rad..1|} 13%c 13¢c 14%e}| 21,700 lle Mar 32c Jan | Home Oil Co_.........- 2.15} 2.00 2.26 
| ema *| 1.11) 1.00 1.15] 17,004 1.00 Apr| 1.40 Jan | Homestead Oll__......-- 1} 8%e 8e 10¢ 
Beauharnois._._.......- 2 ee 3% 27 2% Jan 5% Mar | Howey Gold._......-..-- 1 27¢ 26c 28¢ 
Ware 100) 166%| 166% 170% 624; 165 Jan) 175% Mar | Hudson Bay Min & Sm..*| 27%| 25% 28% 
Bidgood Kirkland. -.._.. 1 19¢} 17%e 20c| 12,900! 17K%e Apr| 30c¢ Jan | Huron & Erie......... Rs 65 65 
Big Missouri........ es aw 19¢ 20c] 2,150 18¢ Mar 30c Jan 20% preferred _.__.- 100 9 9 9 
I ee on oe cine ele 6% 667 200i; 6 Mar| 7% Mar| Imperial Bank.......- , ~ ee 210% 210% 
Blue R’bon pref______- SRP 30 0=_ 30 5} 25 Jan| 32%4 Jan | Imperial Oll............ *| 15%| 15% 16% 
Bobjo Mines............ 1] 9%c| 9%e_ Ile! 23,350/ 9%e Mar| 22c Feb | Imperial Tobacco.....-.. 5] 15 15 16 
Bralorne Mines. .......- *| 10.25} 9.55 10.50) 7,089) 9.55 Apr] 11.75 Jan | Inspiration...........-- i 22c|} 22¢ 265e 
Brantford Cordage pref.25j- . .--.- 18 18 50; 18 Apr Feb | Intl Metal A. * 4 3% «264% 
EO : 9%| 9% 10%! 4,602) 7% Jan| 12% Mar jonal Metal pt. 100} _...-- 70 8670 
Brewing & Distilling... 5} 4%) 4% 4 110) 4 #£=Feb| 5% Mar A preferred . __..__-- eR 74 75 
B A - *| 20%! 19% 21%! 7,289} 17% Apr; 23% Jan | Intl Milling pref_____-- oo 105 105 
Brit Col Power A........%| 23%) 21% 24 46; 21% Apr) 27 [Mar | International Nickel. .... *! 45 42% 45% 
Sue oes 22,800 30¢ 
11,800 * No par value. 
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| Friday, | Sales Friday, Sales 
~~ Week's Range| | Range Since Jan. 1, 1939 Last |Week's Range for Range Since Jan. 1, 1939 
of nee Sale of Prices Week 
Stocks (Continued) Par Price Low tgh| Shares Low Htgh Stocks (Concluded) Par Price |Low High) Shares Low High 
terna cetroleum..*| 23%| 22% 24 | 7,753| 2234 Apr| 2744 Jan | Toburn-.--..--..------ i] 1.74] 1.74 1.85) 1,600] 1.74 Apr) 2.30 Jan 
fas —asz on eis + 6 9 a 10, 6% Jan 9% Mar | Toronto Elevator pretf- - - 50! - - - | 42 42% 30) 42 Apr 46 Feb 
Inti Utilities B-..-------- | ae 45e 45¢) 200; 45¢ Apr 70¢ Jan | Toronto General Trust. 100) ------ |} 85 ~¥ a = ye BR Psd 
Jack Waite. ..---------- 3) -22nn= 2le 23c| 1,015) 2le Apr|  34¢ Jan | Toronto Mortgage. ----- 50 10s. 10475) TY  fer Fe = 
a oa.......-->- 1 6c 6e  6¢| 2,898} 5c Apr| lle Jan | Towagmac------------- fee SS  Sesl 17a 103 Mar| 1.65 Jan 
[iste ....c....- il] 5%e be 5%c| 12,500} Se Mar| 13%e Jan | Uebi Gold-------------- ) his he co a a 
J M Consolidated. ------ 1 5e| 4%c 5e| 4,127) 4%c Apr lle Jan | Union Gas------------- - 2);n 2, > re —.— 
Kelvinator. ---- pnoctood _ | 10 10 | 55] 10 Jan] 12 Feb | United FuelApref-.----50) 28 | 25, 20, | 50| 28 pr] 38 Feb 
Kerr-Addieon .....------ 1} 1.52) 1.47 1.64) 59,883) 1.47 Apr) 2.08 Jan United Fuel B pref------ 25)----- --| 2% 2 74! 20 in an se i 
Kirkiand-Hudson - - - ---- 1/...-..| 33c 35¢) 1,900 33c Mar 73c Feb | Ventures...-.----------- | 4.60 4.30 4.80) 2,869) 4. pr == = 
Kirkland Lake..-..------ 1 1.20} 1.23 1.38) 72,346 1.15 Jan 1.75 Mar | Waite Amulet.-.-.-.----- *| 5.85) 5.50 6.25) 34,660 5.50 Apr e 
Laguna Gold. ...------- casi |} 8e 9c} 3,150! 5c Mar| 8%e Mar | Walkers..-------------- *| 39%) 38 40%| 3,079) 38 Apr 51% Jan 
Lake GROTe...cccccoooee 1} 39%| 36 39%) 5,976 32% Mar 5044 Jan Preferred... -..-------- | 19% —e 1926) yo be — aa? = 
Lake Sulphite_---.-..----- * neal 50e 8 50¢c) 25) 50e Apr) 3.25 Siar | DURES, ocnceccsccese- | lle 10¢ 2c} 5, me — = 2 
Lamaque Gold Mines....*| 6.05, 6.00 6.15| 3,098| 5.50 Feb| 6.85 Mar | Western Grocers ------- ee ee me be 10) 4! Fe 
Lapa Cadillac. ..-.-. dial 30c} 27¢c 8=6le| 13,900 27¢ Apr 54c Jan Ppetesres......2c-os- 100) - 106 106 on a a= 135 = 
Laura Secord (new) ------ 3) il 10% 11% 900; 10% Apr) 13% Jan | Westons..---.-.-------- . 10 A +,1 -y re. He a a 
LavaCap....--.-------]/|------ 65c¢ 65c| 5,450 59¢ Mar 85¢ Jan | Wiltsey-Coghlan -------- 3c; 3mME ae oh + as e123 Mar 
TARE O88. o coccscecsesce 1) 4%e 4c 4%c} 10,100 4c Mar| 8ke Jan | Winnipeg Electric A----- (a 1.50 1.55 134 1.50 pr 5 
Leitch Gold....-------- 1 66¢ 63c 68¢| 23,650 63c Apr 85e Jan Preferred __-.--.------ 100) | 7% 7% 15 7% Apr ‘. 4 
Little Long Lac...-.----- s 2.75 2.70 2.87) 12,995 2.70 Apr 3.60 Jan | Wood-Cadillac..-..--.--- ra 10¢ 10¢ 1,500 10e Feb oO Bo 
Lene A coc cccecccscee *| 23 23 23% 610} 22 Jan| 25 Mar | Wright Hargreaves- --- -- * 7.80) 7.30 8.25) 22,125} 7.30 Apr} 8. ar 
pip enne ddesancoscce *) 21%| 21% 21% 135, 21% Apr) 23 Jan | Ymir Yankee Girl _..*% 6%el 6c 6%c! 5,000 6c Apr 9c Mar 
Macassa Mines... -.-.---- 1 4.20 3.85 gt 23, - 3.85 = 4 = —— 
MacLeod Cockshutt be ital 1} 1.77} 1.70 1.92 K 1.70 pr c -D aad 
Madsen Red Lake... ---- 1] a3e| 30¢ 37¢| 19.725] 30c Mar| 55¢ Jan Toronto Stock Exchange—Curb Section 
Malartic Gold. --.------- 1 Sle) 45¢ 53e| 23,600} 43c Jar| 69¢ Mar | April 8 to April 14, both inclusive, compiled from official sales lists 
Manitoba & Eastern--..-.* le} le le - K%se Mar ie — Friday Bales 
Maple Leaf Gardens pretl0 o* 5% 5% 54% Mar an | : 
Maralgo Mines.....---- vec 4c ’ c ar c Sale 
aa ia..........° 4% «5 1,830 4% ADT “3 Jan Stocks— Par| Price |Low High} Shares Low High 
pencce 29% 34% ,580| 29% Apr an - ¥ 
MeColl Froatenae 5% 0%] 490] 538 Feb] 0744 Mar Brett-Trethewey ....---- j Lise] 1ys0 1Ne} 7.600) Ise Jem S80 ee 
ee e —. | lk PA q 4 1 
ae Dougal der --] "Sse “tae! _ ato] “tae Tan] "ate Jan | Cammae Vinesara:-"-----5] 1%¢) 86 18] Saal Thge Ape] ens sar 
Melntyre Mines... -.-.--- 3 49% 53 2,356, 49% Apr) 59 Mar Copper Senmees 5 . 1.50 1.75 400) 1.50 Mar 2% Mar 
MeKenzie Red Lake... -- 1 1.12 1.03 1.15) 12,905 1.03 Apr 1.22 Jan Seemed faces. 91 334 37, 4h 3.980) 3% Apr 7% Jan 
MeVittie-Graham . . .---- 1] 9%e 7e 9\%e| 4,800 6c Mar| 3c Jan | Do pousie Oll.......... | a ae 4150, 40e Jan| 75e Jan 
MeWatters Gold - .- ----- *|------ 38¢ 42] 11,600) 38¢ Apr) 75¢ J8D | yeraviand pref------100|--__-- 80 80 "40| 70 Feb| 90 Mar 
Merland Oll.-.-.--------- *)------ 4c 4c} 1,000 4c Feb 7e JD | yominion Bridge...-_- +) 26%| 26% 27 1.198| 23% Apr! 37% Jan 
Mining Corp..-..------ *|"" 1.16} 1.10 1.27| 3,225) 1.10 Apr) 2.05 Jan) pos  ...__.- s ” B5e 73% cc) 5.450 55e Apri 1.45 Jan 
Monarch Knitting pret- Fs a 20 20 5| 1914 Mar) 24 Jan liton Bridge Pref __ 100 veeaee | ogy 28 | "30| 28% Mar| 35 Jan 
Monarch Oils - .------- 8e 8c = Ge} —~=F,000 Se Jan| 12%¢c Jan | Ham --1 “"oe-"| on 25 | 25| 24. M 25 Mar 
9% 1. 31.460| 89c Apri 1.45 Jan Langley’s pref. ..-.-..-- 00; 25 2 25 | 5|. 24 ar 
Moneta-Poreupine - - - . - - i] 92e| 896 1.00) 31, D Mandy * | “Soe “12e} 1,900| 10e Apr| 17¢ Jan 
Moore Corp. ..--------- *| 35%) 35 36 155] 35 Mar 40 Ja0 | \rontreal L H & P- *| 30%! 29% 30%) 1,240) 29% Apr) 32 Mar 
i ee 100]..-...| 160 165 95) 158 Jan) 170% Jan | Deng Oreille eae 138] 128 1.45| 9'550| 128 Apr) 1.95 Jan 
Morris-Kirkland . ... .--- 1 12¢ 10c 12c| 57,644 8c Mar Jan Robb-Montbray . tee aoe: 1 él “ue 0 1 100 ice Mar 1u%e Jan 
Murphy ..-.----------- Aj .----- | 1%e 1%e| 1,000) 1%e Apr) 2c Jan Robt Simpson pref - 100 120° 119° 125 | 30 115 Jan 125. Mar 
National Grocers -- - - - - - - * 5 4% «5 250 4% Apr 04 Jan Shawinigan sieetageer | ist 20% 170) 18% Apr| 22% Mar 
National Grocers pref. ..20 sasace _ 2 "_ = 4 — + — Supertest ordinary ena Eas "ean 36 36 100) 36 Apr) 38% Jan 
4 ¢ 944 Apr 3} it — “a 
2% 48") 107] 44% ‘Abel tie Jan | Tomiekaming Mines-----3)------| 75 (45) "80 1.18 Ape 1-38 Jam 
19¢ 22c\ 52,650| 19¢ Api| 5iMe Jan alkervile Drewing oe Se 
3%e 4c 8,800) 3%e Mar 9e Jan 
a ee a ee Industrial and Public Utility Bonds 
70 73 | 12,009, 70 sae 82 Mar Closing bid and Asked quotations, Friday, April 14 
7e 7¢ 500 7e Apr lige Jan Bid | Ask Bid , Ask 
3%ec 44ec| 3,000} 3%c Mar 6c Feb | apitibi P & Papctis 581953) 4414| 4514||Manitoba Power 5}48.1951| 83 pos 
38ce 40c; 2,950 38e Apr 70¢ J&0 | alberta Pac Grain 6s..1946| 75 77 5s series B......1952|) 83 nous 
44c 50c| 3,300) 44e Apr} _60¢ Mar | Beauharnois Pr Corp 5s '73) 105 _.-||Maple Leaf Milling— 
8.00 8.20)  360| 8.09 Apr| 8.85 Mar | Bell Tel Co of Can 68.1955) 108 54/109 fan Ont Paper a. 1035 43 | 45 
3% 3M 100| 3% Apr) 3% J8D | Brown Co Ist 5448....1946| 28%) 29 ||Minn & Ont Paper 68.1945) f23 | 23% 
2.01 2.20) 8,902) 2.01 Apr| 3-35 Jan | Burns Se..... il 35 | 37 ||Montreal Island Pr 534s ‘57| 104 “oi 
Yie 1.08) 13,650, 9le Apr) ,1.78 Jan Power Co 5s..1 102%|103  ||Montreal L H & P ($50 
. lwe 1%e| 7, 1%e Mar| 24¢ Jan 6s.....1941) 106 |106%|| par value) 38......1939| 50 | 50% 
1 26e 32c| 18.510| 26¢ Apr) 53¢ Jan | Canada North Pow 56.1953) 104%/105%|| 3}48..------------1956| 103 |104 
* 2.25 2.25 150} 1.50 Jan' 2.00 Feb Inter Pap 661949} 92 | 93%'| 3%s8--.---------.- 973| 10014|101 4 
* 5M OM) 51} 4% Jan _ 7% Mar | Canadian Lt & Pow 5s 1949| 101  * ||Montreal Tramway 58 1941) 93 | 95 
* 25¢ 26¢| 1,400) 25¢ Apr, 523s¢ Ja@® | Canadian Vickers Co 6e'47| 93 | 95 
* Sue 6c| 2,500| 5%e Apr) 12c Ja0 | Cedar Rapids M & P 5e°53| 114 [115 ||Power Corp. of Can 4546°59 102 54|103 % 
ag 94 98% 130; 94 Apr| 10444 Jan | Consol Pap Corp— PR SIS, 1957} 102 eco 
Pamour Foreupine. bonnes *| 2.88) 2.76 3.40] 53,340/ 2.76 Apr) 4-75 Jan 54s ex-stock.....- 1961; 36 | 37 Prins brothary it 60-1967 92 | 93 
Pandora-Cadillac.--.---- 1 5e Se: 5c! 4,800 Se Apr) 16c Jan 2nd conv deb 4s8...1957| 88 | 90 
1 225) 4% Apri _7% J&° | Dom Gas & Elec 6348-1945) 8734| 88}4||Provincial Pap Ltd 54s 47) 100 ae. 
%*) 1,000| 3%e Apr, 7%¢ Feb | Donnacona Paper 
9,700 4c Apr| 7c Mar @........-..----- 65 | 67 Saguenay Power 414s A °66 105 4|106 % 
30,300 35¢ Apr; Sle J&0 | Bast Kootenay Pow 7s 1942) 96 _..|| 4}sseries B....... 1966] 105 tie 
6,430, 1.45 Jan) 1.94 Mar Dairies 66.... 40 | 42 ||Shawinigan W & P 4s '67| 103%|104% 
1,000 ec Feb %c J&0 | Fraser Co 6s....Jan 11950) 94 96 Smith H Pa Mills 44s '51| 101 4|102% 
11,590| 4.50 Apr} 5-60 Ja0 | Gatineau Power 5s...1956] 104 /|104%4 
3.560, 225 Apr| .2-70 Jan | Gt Lakes Pap Co Ist 5s8'55| 77 | 79 ||/United Grain Grow 58.1948) 89 | 91 
5 97 Jan 100 Mar | Int Pr & Pap of Nfid 5e 68) 101 _..||United Securs Ltd 5348 52} 62 | 6334 
26,100! 1.18 Apr, 2.45 J@0 | Lake St John Pr & Pap Co Winnipeg Elec 4348- .- 1960} 102 pore 
170| 9% Apr) 12% Mar eee sscot 1S 4-56 series A... ..-- 1965} 67 | 67% 
1.509 ie Mar oa = Ei lékadhctuohen 1951’ 33 | 35 4-5s series B_-_--.--- 1965' 50%! 50% 
ch's00| 117 Apr, 1.75 Feb| *Noparvalue. /Fistprice. Nominal 
500| 40c Mar a _ ao 
— "ae oe ia CURRENT NOTICES 
,21 2 ar ‘ 
— Pa yr 28 Jan —Dr. Marcus Nadler, Professor of Finance at New York University, 
10,325 6c Apr naree - will be the guest speaker at a dinner of The Corporation Bond Traders 
nt anne ame 132° sar | Club of New York to be held at the Hotel Roosevelt on Monday, April 24. 
aa | 1.343 32 y= 4444 Jan His subject will be ‘‘Fundamental Factors Affecting the Outlook for the 
Russell Ind pref... _...100|_____- 125 125 11/112 ~=Feb| 125. «Apr | Bond Market.” 
Saguenay Power pref__.100| 106 106 106 5| 104 Jan| 10649 Mar —Fenner & Beane announce the opening of 2 direct branch office in 
et Geena Gore eR TR. s 10¢ oie ie oe oe rie 17 — Austin, Tex. Associated with the new office are Wilmer Allison and 
St Lawrence Corp A____50|______ Sis 84 100| 8% ane 104 Mar | John Van Ryn, the nationally known tennis players, who have been asso- 
1.30 1.43) 13,700| 1.18 Jan| 1.70 Mar | ciated with Fenner & Beane’s former correspondents in Austin for the past 
10c 12%c| 7,400} 10c Apr ene = several years. 
ry ay or oe Apr| “1.14 Mar | _ —North American Securities Co., general distributors of Commonwealth 
90e 1.02 39.847 90c Apr) 1-45 Jan Investment Co. shares, has announced the appointment of John B. Dunbar 
6.10 6.25) 1,629} 5.25 Jan ioe — and Co.., Inc., 135 South La Salle St., Chicago, as wholesale representatives 
= ant = 130 aaar Re Yer, | for the distribution of Commonwealth shares in the Middle West territory. 
si 86 % 81 % pend 90 Jan —Announcement is made that J. G. White has become associated with 
1.00 1.05! 16.820} 1.00 Mar, 1.67 Jan | E. W. Thomas & Co., Inc., 135 South La Salle St.. Chicago, to take 
42c 48c| 17,900 42c Apr = = charge of their municipal bond department. Mr. White was formerly 
= one one iPr! 1.¢3 Feb | ass0ci-ted with the Chicago office of Stifel, Nicolaus & Co., Inc. 
5% 5% 25) 3 £«Jan| 5% Mar —Clinton Gilbert & Co., 120 Broadway, New York City, have prepared 
1.60 2.00) 245, 1.60 Apr 3.50 Mar | an analysis of the balance sheet figures and per share earnings of 64 leading 
66% 70 1,172) 6634 Apr fa a fire and casualty insurance companies. 
one +. a. ose eo lie Jan —Frank L. Klapperich, formerly associated with Paul H. Davis & Co. 
i5e 6c) 2.000 15¢ Apr| 24%c Jao of Chicago, has joined Jackson & Curtis, Reuben Thorson, resident partner 
1.80 2.00) 3,360) 1.80 Apr Bed a in Chicago, announced. 
Pa oe ca oe He od ae 4 —Security Adjustment Corp., Breoklyn, announces that George F. Oogs- 
4% 4% "20 4 Mar 4% Jan well and John W. Downs are no longer associated with them. 
83 83 10; 82 Mar, 85 £Mar —James Talcott, Inc., has been appointed factor for Polly Prentiss, Inc., 
2.78 3.05) 16,865) 2.78 Apr ie ~ Sumter, 8S. C., manufacturers of bedspreads and beachwear. 
me Tiel tecee 1136 Mar 4.75 Jan | _—Manufacturers Trust Co. is paying agent for 4% sewer bonds of the 
65c 73cl 8475! 65¢ Apr| 1.30 Jan | Borough of Paulsboro, N. J., dated Dec. 1, 1938. 
= _ 
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| i Over-the-C Securities—Friday April 
Quotations on Over-the-Counter Securities—Friday April 14 
} New York City Bonds 
a mg] oS <jc:\| FISCAL FUND 
an 11977_......-. 99 |100 |le4%s Apr 1 1966.....-.- 644]118! 
SSieaTey 1 iere-----| asin hiesieane ae re -----—-] Haat Btpna 
eJuly 1 1975....-.-..-. 01% 02% a4%s June 1 1974...---.-.- 9%4}12 
a3 34s May 1 1954_______- 106 1|107 %||a43¢8 Feb 15 1976.-.-.--- 119%|121% Beak Steek Series Insuranee Steck Series 
<33t0 Mar 1 1900.222227~ 108 Hoy Hlodiee Now 18 °78.22222- 120 341122 4 
ar 1 1960.......-. 06 07 ||a4%e Nov 15 °78.-.------ 12% 
<3 4s Jan 1 1976 Ch setiinhdl 1053 106 ¥4 ote Mar 1 1981 EL POw 121 % 123 { Transcontinent Shares Corporation, Sponser 
May 1 1957.......- 44|113 ||a4%48 May 1 1957...-.-.- 8%|120% 
@4s Nov 11958_..____- 111%|113%||a4%s Nov 1 1957.-.----- 119 * {12034 | LOS ANGELES 
a4s May 1 1959_______- 112 |113%4|]a4%s Mar 1 1963_._-.-_- 120 |121% 
= oF ine, 1issslite “loa bee July, 1 1907-222 132 1123 
a4s Oct 1 1980_.._._.- 115%4|117 ||a434s July 1 1967_-.-.--- 22 4|12 
a4}<s Sept 1 1960-------- 11554|117 lad $4 Deo 15 1971-------- 128 | |124 New York Bank Stocks 
8 Mar 1 1962.......- 15% |117%4j|a4¥%s Dec 1 1979...-.--- 25% Par; Bid , Ask Par, Bid | Ask 
4s Mar 1 1964.......- 116 4j118 Bank of Manhattan Co.10) 1514| 17 ||National Bronx Bank...50) 38 43 
Bank of Yorktown..66 2-3} 40 | 45 ||National City_______- 12%| 22%] 24 
New York State Bonds Onasee nnn eenee- 18-66] 30% 91 |{Penn Exobanee.en es io) | 117 
onmes canedééae “4 q nn ee 
e eens National 100 157 “1163 ||Peoples National. ...._- 50| 47 | 54 | 
Bid \ Ask Bid | Ask | Fifth Avenue......_.- 720 ||Public National.....__- 25} 26 | 27% 
prey aoe ennee--------- et 2 Vee waa tpen co 1060 am First National of N ¥_-100]1000 1730 ||Sterling Nat Bank & Tr 25| 22 | 24 
ee eee -20 jless --| 1. oe cake Trade Bank_........ 
Canal & Highway— Highway Improvement— or pos 1244) 15 18 
5s Jan & Mar 1964 to °71| 02.40 | _..-|| 4s Mar & Sept 1958 to 67| 1331%4| ..-- 
Highway Imp 448 Sept "63 142 | __._||Canal Imp 4s J&J '60 to 67| 13314| -..-. 
Canal imp 4348 J ‘ice 1965] 13036] 122_|IDaree OT age Jani 1908:| 115°] 22. 
p4!s 139%} ----}|/Barge s Jan o ecce 
NEW YORK BANK, TRUST CO. 
Port of New York Authority Bonds and INSURANCE STOCKS 
Port of New York pion sat Holland Tu 14% E sade Cass 
i*) ew yYork— nne. 8 ser 
Gen & ref 4s Mar 1 1975-/ 107/108 34|] 1989-1941... Mas|0---|0.10% Laird, Bissell & Meeds 
en ser 8’ 105 |106 pia nea2nned ( 
yon gargs | yee Sel ins finex 960 atti 120 Broadway, New York - - Tel. BArclay 7-3500 
Gen a rel Se  ivry| losseliossel| eB TSeT  e naaalo._... [1.25% Se an ag oe 
Ra wenee 02%/103%4}] 1939-1941........-M&S]b___.-. 259 Bell System T Y-1- and 1-1 
George Washington Bridge “| "11 4942-1960_-------- M&S! 110 (1i1— = oye aetype N Y-1-1908 1-1240 2 
434s ser B 1940-53.M&N! 107%(|107% — 
New York Trust Companies 
United States Insular Bonds Far id TAGE Fer, bid) aah 
Bid | Ask Bid | Ask Bank of New York....1 401 {411 NIE. cnticenduninnn 1 200 {215 
U 8 Panama 3s June 1 1961| 123 [125 Bankers .............. 10| 48 | 50 {|Guaranty.....-...... 100} 241 |246 
112 %/115 Bronx County.........- 7 414 54 i Teving... .< o2<------ oe 1 9%) 10% 
109 44,111 Govt of Puerto Rico— Brooklyn ...-......-- 1 67%| 724||Kings County....--.. 100}1490 {1530 
101 {103 4348 July 1952_.....__. 117%'119% Lawyers.......----..- 25} 26 | 29 
114 {116 5s July 1948 opt 1243_| 111%/}113%% | Central Hanover....-.-. 8844) 9144 
109 |110% Chemical Bank & Trust.10| 4414/ 4614||Manufacturers......._- 35%| 37% 
U 8 conversion 38 1946... 111%}112 Clinton Trust.......... 50} 52 58 Preferred...... —— 51 53 
Hawaill 44s Oct 1956-_---- 114% 117 |! Conversion 3s 1947_..-- 111¥g!11234 Colonial Trust........- 25 94 11134 New York............. 25) 98%4/101% 
Continental Bank & Tr.10 11% iss a eo . * ms 
wk ad Land Bank Bonds Cote Bash BE 6 7.2. 08K! Ee eS ae St 
| Ask | Bid | Ask | Empire...........---- 10' 12 | 13 '!nited States..-...... 100 1565 11615 
3s 1955 opt 1945...... J&J 100" el 1065, 348 1955 opt 1945...M&N 108 3% |108 5% — 
3s 1956 opt 1946._...- J&J| 106%4)107 4s 1946 opt 1944...... J&J) 11244)112% 
3s 1956 opt 1946. .-.. MAN} 1065¢/107 We Maintain Trading Markets in: 
CAMDEN FIRE INSURANCE ASSOCIATION 
F PHILADELPHIA 
Joint Steok Land Bank Bonds 1S et 
7x 77 INSURANCE COMPANY OF NORTH AMERICA 
100% ||Montgomery 3s........-- 99% 1101 2 y 
101 ||New Orleans 58--~--=22—- 100 ”f1o1 Geo. E. Suwder & Go. 
34 ||New York Se...........- 100% |101 Retablished 1895 
34 ||North Carolina 3s-.....-- 99% |101 s 0 
24 |/Ohio-Pennsylvania 58 100 |100% - : pry ety ee ‘DELP I PA 
=== =~ STOCK EXCHANGE BUILDING, A HIA, PA. 
ee ae N. Y. Tel.—Rector 2-3300 A. T. & T, Tel.—Phla 220 
100 & || Pacific Coast of Portland 5s) 100/101 
First Te 2 menste 5e_| 100 101” Phoenlt 4340---- tebe tone 108°" reg 1 Cc ni 
xas of Houston 58. \ x Dnbenncameeied 
First Trust of Chicago 4}4s| 101 |102%|| 6e........------------ 107 {108% nsurance Companies 
Fletcher 3i{s_..........- 101 4|102% pemaasts ee AOOR 100 {101 Par, Bid | Ask Par; Bid | Ask 
Fort Wayne 44s_.....--_- 100 /|102 Aetna Cas & Surety....10) 100 /|104 j Home Fire Security ..... 10 1%} 2 
Fremont 4%(s...........- 82 84 |/8t Louis Se.............. f22 24 BERD panecdcssssssses 10| 42'%| 441 ||Homestead Fire-......- 15 16% 
a ES 84 | 86 |/San Antonio 3s_.........- 100%|101%4 ) Aetna Life...........- 10} 26%4| 281<||Ims Co of North Amer...10| 63 | 64— 
Southern Minnesota Ss_...| fi144| 12% | Agriculturai......-.--.- 25; 71 74 |\Jersey Insurance of N Y..-| 3634) 3914 
Greensboro 3s8_.......... 100 |101 |/Southwest S5s.........._. 83 86 Ameiican Alliance... .-- 10} 19%} 21 Knickerbocker . ........- 5} 389%} 10% 
Illinois Midwest 5s...-..-.-. 99 |100 American Equitable... -.- 5| 20%| 22%||Lincoln Fire.........-..- 24%] 2% 
Iowa of Sioux City 4}4s...| 96 99 ee ores = 99%4|100% | American Home..-..-...- 10 6 x Maryland Casualty -...-.-. 3 4\y% 
Lafayette 5s............. me Te cas 100 |100% | American of Newark...2%| 11%| 13'4||Mase Bonding ar tes .2i334 53 | 56 
a Ptr ere~ererae , 3 virgin B= ">= = 908 99%¢/101 | Amertoan Re-lnsurance. 19) 36%! 3 illiuerch ao htee rae Newhs| 8 | 0 
See eee ee na acini ats aivanl eecece 
== American Surety...-..- 25| 47%| 49%,||Merchants (Providence)..5| 3 | 4% 
Joint Stock Land Bank Stocks GEE eonenoosoes “ 
Par, Bid | Ask Par, Bid | Ask | Baltimore American...2% 
Atlanta... .......-. ----100} 60 65 ||New York............ 10 14 Bankers & Shippers....- 25 
BEE cnctaqeeesons 1 40 50 ||North Carolina....... 100} 65 TB | BRGIEED cccocccnccccss 100 
DOB ncn cceccccesce 100} 115 |120 ||Pennsylvania........- 20 | 2¢ Camden Fire.......---- 
ERE « 100} 38 eS Sees 00 90 100 | Carolinag..........---- 10 
Des Moines.......... 100; 60 65 San Antonio.......... 100} 76 79 City of New York.....-. 10 
First Carolinas.......- 5 eauttlinncnssccescusts 5| 1.75 | 200 | Connecticut Gen Life...1 
ile aa. 100! 1 214 || Virginia-Carolina_..__- i00| 85 _.. | Continental Casualty... .5 
a IT SI 1 a ee re ee hele | ce 2% 
ee 
Federal Intermediate Credit Bank Debentures Federal. ----—---------10 13638 
Fidelity & Dep of Md. ..20|z 
WE! a 1 oe Fire Assn of Phila------10 
1% & 1% % due Apr 15'390.25%| -...\|1% due....- Oct. 16 1939/d.30%| ... | Fireman's Fd o - 
1% due......May 15 1939 .25%| _..||1% due.-.-- Nov 11939/0.30%| _.. suemen S Meweek-..8 
1% due....- June 15 1939.0.25%| ___||1% due._-..- Dee 1 1939/>.30%| __. | Franklin 
1% due....- July 151939 25%| _.-||1% due------ Jan 21940\).30%| _.- 
1% due..... Aug 151939\).25%| _.-||1% due....-- Mar 11940|b.35%| _-- 
1% due....- Sept 15 19396.25%| __- 
Surety Guaranteed Mortgage Bonds and Debentures 
BU Bia | Ask 
Arundel Bond Corp 2-58'53| 87 ~----|| Nat dmyy Mtge Corp— 
Arundel Deb Corp 3-66 "53; 55 neite ry: eo 1954; 81 inti 
Mtge Cos Inc— Berles B 2-80 Semele 1954, 98 | .... 
Debenture ane 953, 55 | 57 
Potomac Bond Corp (all 
Cont'l Inv Bd Corp 2-52 '53 89 | ....|| tesues) 2-6e........ 1953) 88 | .... 
Empire Properties Corp — 69 ~--..||/Potomac Cons pete a ee 
i Ces reel 1945} 54 | .... Prxomas Deb Corp 3-8 "53 47 | 50 isco Banks 
Insannats Leb Corp 3408s 48 ...-||Potomac Franklin Deb Co Chicago & San Franc se 
Mortgage Bond Co of Md Pillinces«easnenmt 1953; 53 ona Par, Bid | Ask Par; Bid | Ask 
Ngee 1953} 94 | .--. American National Bank Harris Trust & Savings.100) 290 (300 
Potomac Maryland ma “ ee 199 |209 ||Northern Trust Co_.-.-.1 538 [553 
Nat Bondholders part ctfis ture Corp 3-66... -... «~--- | Continental a 
Funding Potomac Realty Atlantic Bank & Trust....33 1-3) 65 | 67%|| SAN FRANCISCO— 
series B & C ........ 730 | ....|| Deb Corp 3-@s_.... 1 50 | 53 First National.......- 1001 196 |201 ||/BkofAmerNT&SA12%| 31 | 33 
Nat Co Bd Corp 350763 7 ts hy weet 1953| 60 
at Cons Pp ‘ ----}| Geb 3-Gs....-..-.... ooce ens 
Nat Deben Corp 3-6.1953' 50 | ___.|!Unified Deben Corp 5s1955' 48%' 501% | For footnotes see page 2250. 
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“Quotations on Over-the-Counter Securities—Friday April 14—Continued 














Joseph Walker § Sons 


Guaranteed Railroad Stocks 


























Members New York Stock Exchange 
120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 


DEALERS 


Robert L. Whittaker 


1420 WALNUT ST., - - 


RAILROAD BONDS 


& Co. 


Members Philadelphia Stock Exchange 
PHILADELPHIA 
Kingsley —0782—Bell Teletype Phil. 377 














Direct Wire to DeHaven & Townsend, Phil. 








Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 
























































Dtetdend 
Par\in Dollare| Bia Asked 
Alabama & Vicksburg (Illinois Central) ..-......--- 1 6.00 66% 70 
Albany & Susquehanna (Delaware & Hudson)-.-....-. 100} 10.50 117 123 
Allegheny & Western (Buff Roch & Pitts).......... 100 6.00 57 62 
Beech Creek (New York Central)..............-.-.- 50} 2.00 26%) 28% 
Boston & Albany (New York Central)..........-.- 100 8.75 74% 78 
Boston & Providence (New Haven)........-...--.- oo 8.50 10 13 
Canada Southern (New York Central) _.-..-..---- 2.85 42 45% 
Carolina Clinchfield & Ohio com Wa WA Oi) .222100 5.00 77% 81 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 65 69 
Cleveland & Pittsburgh (Pennsylvania) 50 3.50 75% 77% 
Betterment stock........-.....--------------- 2.00 46 45 
Delaware (Pennsylvania) ..........--------------- 2.00 44% 46% 
Fort Wayne & Jackson pref (N Y Central) 5.50 52 56% 
RR & Banking (L & N-A C L)-.-..-.-...-- 9.00 149%) 154 
Lackawanna RR of N J (Del Lack & Wertern)..-..-. 100 4.00 41% 44% 
Michigan Central (New York Central)...........- 100} 60.00 650 
Morris & Essex (Del Lack & Western) ..........--- 50 3.875 30% 32% 
New York Lackawanna & Western (D L & W)-.-.-.- 100 5.00 52% 
Northern Central es REPS erEaanewn 4.00 84% 86% 
Oswego & Syracuse (Del Lack & Western).........- 4.50 38 42 
Paeeueme Bessemer & Lake rie (U 8 Steel)....... r-4 ‘ 43 
Pieteburgh Fort Wayne & Chicago (Penn.) pref....100 7.00 169 17 
Pgh Ygtn & Ashtabula pref (Penn) .....-.......... ee 144 seve 
Delaware & Hudson)...... 100 6.82 60 65 
St Louts Bridge ist pref (Terminal RR)-.........--. pe hyd aaene 135 
RR St Louis (Terminal RR).............-. 100 6.00 132 136 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 237%| 242 
Chenango & Susquehanna (D L & W)..-.-..-.. 6.00 51% 55% 
Valley (Delaware Lackawanna & Western)......-.. 5.00 58 62 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 55% 59% 
| ane era 5.00 57% 62 
Warren RR of N J (Del Lack & Western)........... 3.50 26% 30 
West Jersey & Seashore (Penn-Reading)...........50) 3.00 52% 56 
Railroad Equipment Bonds 
Bta Ask Btd Ast 
Atlantic Coast Line 4}4s8..| 52.00} 1.25||New Orl Tex & Mex 446... 3.00 
—e & Ohio 4}48....| 04.50) 3.50||New York Central 434s... 2.00 
a ee ae DEGes . SE Men esdececssemeococs 1.00 
a. & Maine 4}4s8....} 04.75} 4.00)|N Y Chic & St L 4}s..-.- 3.25 
Ph uaiendseendeeeeesee Kk RC Oe ae 3.25 
3348 Dec 1 1936-1944...| 05.00} 4.00||N Y N H & Hartf 4}4s.... 3.75 
apenas eamneaawd 3.75 
Canadian National 4}4s..| 02.50} 2.00||Northern Pacific 4%s_... 1.50 
pandbinetnsdimanecucs 62.50} 2.00||Pennsylvania RR 4}4s.... 100 
Canadian Pacific 4}4s....| 62.40} 2.00)] 68......-...-......... 100 
Cent RR New Jersey 4}48.| 04.40} 3.25 
Chesapeake & Ohio— 1.75 
+ ee b2.20; 1.50 
Lacan iediestademtadtanthiieene 01.25) 0.50 2.00 
cnleats & Nor West 4}48./| 04.50) 3.75 2.25 
Leaman alitniinanehlaammenenatnenttl 64.50| 3.75 San eenninsalenal 2.00 
one Milw & St Paul 4}4s.} 05.10} 4.65)) Se..............-.-..- 2.00 
sepedmeceonssenbocnel 05.10} 4.65 eens 4.00 
Chicago RI& Pacifio— | | °&#2«»°#4|| 4he------.-.-.-..--- 4.00 
’ otis 3i48..-..- 9234) 94 3-78 
Ls aeihndhih naam nacmaal .75 
Denver & R G West 4}48..| 04.50} 3.50|/Southern Pr cifie 4}48..... 2.00 
ne I RU i i ee el 1.00 
Be cuccoccedcscccncce 54.50} 3.50||Southern Ry 434s........ 2.00 
Erie 4}48....-....... 7 3 & ernernereecngqusess: 1.00 
Great Northern 4}4s...... 01.75] 1.00)/Texas Pacific 48......... 2.00 
Tkaddssoussccccoceses 1.50} 1.00 2.00 
1.00 
Hocking Valley 5s........ 61.25} 0.75 
Illinois Central 434s. ..... 02.75} 2.00 0.50 
Internat Great Nor 4}4s.. -00} 3.00 1.00 
Long Island 4}s......... 03.50) 2.50 6aée 
eadbuadpnecetecesen 63.50) 2. eece 
Maine Central 5s... ..... 04.25) 3.50 enee 
|, RT .25| 3.50 .50 
Missouri Pacific 4}48_.... 03.50) 2.50 3.50 
PREG DT d3.50' 2. 3.50 





















































Bid Ask Bid Ask 
Bear-Mountain-Hudson New York City Park- 
River Bridge 76...1953) 104 ébbe Mtr A tes + 106%} 107% 
6 revenue..... db 1.90 jless 1 
%% netes Nov 2 1939.| 100.15|100.17|| 3348 revenue..... y 
er _Mige Cor % jue 1949/d 2.40 less 1 
— 00.19] 100.21|| Reco 
red mn Banks | | nstruction Finance 
seeececcen: 4 1100.7 % % notes July 20 1941} 100.26/100.28 
eaeseuegnttee Ss 102.15} 102.19 % %~-----Nov 1 1941] 100.24/ 100.26 
papneve -Apr 1 1943] 102.24/102.28 % %---~- Jan 15 1942] 100,22/100.24 
Federal Natl. Mtge Assn Reynolds Invest’g 58 1948) 50 53 
2s May 16 1943— Tri ugh 
CaliMay16'39 at 101) 101.23)101.27|| 48s f revenue '77.A&O| 110%) 112 
1%s Jan 3 1944— 4s serial revenue..1942/) 1.40 |less % 
all Jan 3 a 102.| 100.19]100.22|} 4e serial revenue..1968)d 3.40 |less 1 
Owners’ Loan Corp U 8 Housing Authority— 
1s. .....June 1 1939! 100.11/100.13!! 134% notes Feb 1 1944! 101.31/102.2 
— Stocks 
—|— “=| Par| Bia | Ask 
Cunan Atlantic Sugar. wr Savannah Sug Refcom...1| 28 } 31 
Eastern Sugar Assoc_ = Cr re “—= | 
Preferred 13 || West Indies Sugar Corp--_1 3 4 




















Railroad Bonds 














Btd Asked 

Akron Canton and Youngstown 5)4s.........--...-..- se 
Atlantic Coast Line 4s8....-........--.---------------- 99% 
Baltimore & ORilO 4566. 2c cccncccccccccccccccccccccccce 47 
Bestom & AlbaRy 4346 c oc ccc ccccccecescceccccccccoccces 78 
— @ MGES Gh. conncocccccovscesssooccccosccccecs = 

ce ORD OEE ERS 0OOCRRRAROERODO OCC CO COROOSCEs 4 
Bufislo Rochester & a 4}4s registered.......... 31 
rT 101 
Chicago Indiana & Seamer Eien agaccthisacessanssnsen 72 
Chicago St. Louls & New Orleans 5s. -................... 75 
Cn Be i in cc omendcocscunenscnsncsoeces 101 
(incinnati Indianapolis & Western 5s............-...... 39 
COE BTS EEO Gis baacccccccccsescoscccecocesss 82 
Cleveland Terminal & Valley 46. .....................-. 50 
Connecting Railway of Philadelphia 4s. ...............-- 109 
Denver & Salt Lake income 68... ...................... 60 
Duluth Missabe & Iron Range Ist 3s . 106 
Vietses GORGE Bh. occccsmecnesccacconescescocas 74 
Georgia Southern & Florida 5s...-....-.....--..-.. 41 
Illinois Central—Louisville Div. & Terminal 3 4s-_--.-. 64 
Ss ND SEs n cn ccenceessboswenseeonooesa 75 
Jamestown Franklin & Clearfield 4s...........--....-.- 48 
es Co GP GHEE Bn oocecccocdenoneesesnceeces 93 
SA SHE GE pbudaeetcecdscbvooccesgucenbéncdsek Ate 
Macon Dublin & Savannah 56. .....-..-...--..-.----0e 63 
Memphis Union Station 56... . . .. 2. cnc n nec c ccc ccnee coco 
DT, GS REED Gln 5 abo bs eee dcccecnoccoccoscacescse 51 
BET BO BER Bn nb os n cndsdosncsncnssososcisd os 
eee es Oe BD ES os Seba dssccncocesccncsecned 102 
New York hy ey SE Gbdws ob ccnscoosesuedd 97 
BE SEs Oh Ra cnbiesnncdncccsnsscccosendid 50 
Sale Ay PEP Bn 6 ob catoccennccccceconsecesé 85 
Pennsylvania & New York Canal 5s...........-........ 75 
Philadelphia & Reading Terminal 5s. -..........-........ 104 
Pittsburgh Bessemer & Lake Erie 5s. .-.................. eace 
POPES RES Sig ritisinccnccensocdbédédccsoasteuve aese 
Preveaenes & Wearesseel Bo wc cc cccscccecccccccccecsces ---- 
es Se EE hs 6 non ehnnenendsesedubsaboabeen 105 
Te PL Se Bs wn cendadecesoccceossssecces 97% 
PERE Fee Skt bddctecaccddcdnccccccukdsaposss 109% 
Toronto Hamilton & Buffalo 4s. ..--..-.....-.-- 2... ee 101 
United New Jersey Railroad & Canal 3 4s__- 106 
CU :C(<i«*dL:C( tC 65 
Washington County Ry. 3 4s 40 
,. & Vy, yeep eae 52% 














Hanover 2-3888 








DEALERS 


64 WALL STREET, 


PUBLIC UTILITY STOCKS 
Bishop Reill eilly & Co. 


NEW YORK 
Bell Teletype: N. Y. 1-1043 


Direct wire to Fuller, Cruttenden & Co., Chicago 














Public Utility Stocks 




























Par, Bid Ask Par| Ask 
Alabama Power $7 pref..*} 831} 84%||Mississippi P & L $6 pref. 7e@ 72 
Arkansas Pr & Lt 7% pref *| 80%] 82 Miss Riv Pow 6% pref.100) 113% /115% 
Associated Gas & Electric Missouri Kan Pipe Line._5 4 5 
Original preferred . .... * 2%] .--|/Monongahela 
$6.50 preferred........ ad 5 6 Pub Serv 7% pref....25| 25 26% 
$7 preferred .........- * 5 6 ||/Mountain States Power—-_ 
Atlantic City El 6% pref.*) 115%} --..|| 7% preferred....... 42%) 45% 
Birm Elec $7 pref.*| 75 77 Nassau & Suf Ltg 7% pf 1 14 15% 
Buffalo Niagara & Electern Nebraska Pow 7% pref.100} 110:4/112 
$1. yy a alicia 19%| 20%||New Eng G&E5%% pt.*| 2134) 23 
Carolina Pr & Lt $7 pref._.*| 8634] 88%4/||New Eng Pub Serv 
a eae dnoael 76%| 78% $7 prior lien Se. 35%) 37 
Central Maine Power— New Ori Pub Serv $7 pf_.*| 9454) 95% 
7% preferred ....... 100} 90 92 New York Power & Light— 
as cenese 78%) 80%|| $6 cum Vccsdlteieil 93 99 
Cent Pr & Lt 7% pref..100| 87%| 89 7% cum preferred _-_-_1 109 |110% 
Co: Elee & 3%| 4%||N American Co5%% pt50) 88 | 50% 
Consol Traction (N J).100| 4934} 53}4'|Northern States Power— 
Consumers Power $5 pref*| 101 %4/|102% (Del) 7% pref...... 100! 62 64% 
Continental Gas & El— (Minn) 5% pref_.....-. *| 105% 106% 
7% poemered.-..---800) $636) 08 [Ouse aten 9 oeal-----2) , 97161, 99% 
Dallas Pr & Lt 7% pref_100) 116 .--||Ohio Power 6% pref_..100) 113 [114% 
Derby Gas & El $7 pref_.*| 26 30 ||Ohio Pub Serv 6% pf..100} 9%7 986 
Federal Water Serv Corp— 7% preferred __..... 105 |107 
$6 cum preferred ....... 19 21 Okla G & E 7% pref..100| 1044%4/107% 
$6.50 cum preferred...*| 20 22 Pacific Pr & Lt 7% pf..100} 78%) 80% 
$7 cum preferred _..... *| 21%] 23% /|Penn Pow & Lt $7 pref__.*| 9834) 99% 
Idaho Power— Queens Borough G & E— 
$6 preferred ........-.-. *| 109 ---!| 6% preferred....... 100} 23%) 25 
7% preferred ...-.... 100} 112 .-.||}Republie Natural Gas..-_.1 5% 6% 
Interstate Natural Gas..*} 21 24 Rochester Gas & Elec— 
Interstate Power $7 pref.* 3%! 5 | 6% preferred D_...- 96%) 98% 
Jamaica Water Supply— Sioux City G & E $7 pf.100| 89%/| 93 
74% preferred ...... 52 — Calif n— 
Jer tP & L7% pf..100) 92 93 6 series B_..... 28%} 29% 
Kan Gas & E1 7% pref.100} 11234}115%4|/Tenn Elec Pow 6% pf.100| 94%) 95% 
Co Ltg 7% pref.100} 68 70 7% preferred... .... 95%) 96% 
Long Island Ltg 6% pr.1 22 24 ‘Texas Pow & Lt 7% pf.100 98 
7% preferred... .... 100} 25%| 27 Edison 7% pt A_100| 1051<|107% 
Mass Utilities Union Elec Co of 
5% conv partic ..50) 27 28%4|| $5 preferred_.......-.- 114 1116 
Memphis Pr & Lt $7 pref.*| 94 95% ||United Gas & El (Conn)— 
issiasippi Power $6 pref *| 6934) 73 || 7% preferred....... 83%4| 85% 
eeccessice 73 76% Lak a eee = 4814) 49% 
| a 137%4}145 
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Quotations on Over-the-Counter Securities—Friday April 14—Continued 
Public Utility Bonds WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 
Bid Ask Bid Ask 
Amer Gas & Power 3-58'53| 36%;! 39||Kan City Pub Serv 48,1957| 235<| 2536 Investment Trust Issues 
Amer Utility Serv 63.1964] 733;! 7556 Kan Pow & Lt Ist 444s 65) 109%|110% GOODBODY & co 
Assoe py py — Lehigh Valley Transit 58°60) 52 54 e 
as ec re : 
Income deb 3}4s...1978] 2814] 2914]|Lexington Water Pow 58'68| 77 79 Members N.. ¥ . Stock Exchange and other Princtpal Stock and Commodity Exchanges 
Income deb 3%s...1978] 294] 30 Mata Office Jersey City Office 
Income deb 4s__..- 1978} 31%] 32 ||Mich Consol Gas 48 1963._| 97 | 97% 115 Broadway 921 Bergen Avenue 
Income deb 4348.-.1978} 3414] 3534||Missouri Pr & Lt 3%s.1966] 106 14/107 New York City Tel. Journai Sq. 2-4400 
Conv deb 48_____.. 1973] 57 ___||Mtn States Pow Ist 68.1938} 98 |100 Tel REctor 2-5485 Teletype JCY 1518 
Conv deb 4348....1973) 58%] 60 Private Wire System Connecting Branch Offices in leading Cities 
Conv deb 5s__....- 1973} 62%) 64 Narragansett Elec 34s "66 108 %| 108% 
Conv deb 5%s-_---- 1973} 69 oul pew Eng G & E Assn 5s."62} 59 63 
8s without warrants.1940} 99 {100 , Pa& N J Util 581956) 64 66 
Assoe Gas & Elec Co— N ¥ State Blee & Gas Corp 9734| 9834 Investing Companies 
kr ae ee Fe ee: 
Cons ret deb 4348..1958] 32 | 35 North American Co— 
Sink fund ine 444s..1983) 30 ee Ry” eee ee 1949) 10254 nes Par| pia | Ask Par| nia | Ask 
Sink fund ine 58...-1983] 32 | "|| 3Me.222---<------ 108) iosstlioa i, | Adminis’d Fund 2nd Ine *| 10.32! 10.92|| tnvestors Fund C....... 11 9.03] ‘9-63 
G f ine 449-5)48-.-1986) 30 | .--|] 48-------------00- 1959) 1044/1044 | Atruiated Fund Inc...1%| 2.75| 3.06||Keystone e Custodian Funds 
Sink fund ine 5-€s..1986) 32 | -..|] cae Peed) *Amerex Holding Corp..*| 203| 2i%|| Sertes B-l...-.-...- 25.53] 27.90 
est) Sees <r Hoe7 1 106% | Amer Business Shares..-.| 2.76) 3.06|| Series Boa papenegaimen= 19.73] 21.66 
Blackstone Valley Gas Secured notes 3348- 05% * | Amer Gen Equities Inc 25c| .37| .43|| Series B-3.........._- 13.21| 14/51 
& Electric 3}48..--1968) 109 ---|| Nor States Power ober oF 1 106 Am Insurance Stock Corp*} 5 5\|| Series K-i_......-.__- 13.15] 14.43 
S7 i pncaneneocenes 06 14) 1064 | ‘Asoo. Stand Oi! Shares.2| 43] 51;|| Series K-2--......-... 8.221 9 11 
Cent Ark Pub Serv 58.1948) 93 | 95 1968 106 %|107 Bankers Nat Invest Corp Series S 2_......_._._. 12.60] 13/86 
Central G & F 5348_-.1946] 7234) 75 ||Ohio Power 334s 1968....- %4|1 A sul éull oueeln oil iene 
Ist lien coll trust 68.1946] 7714] 79%||Ohio Pub Service 4s..1962) 10744 4 Basic Industry Shares..10| 3.30} _. || Series S-4....-~777777" 3.491 3°04 
et lal anmee  e 4 Boston Fund Tne-------;| 13.32] 14.32|| Manhattan Bond Fund Ine] 6.36, 7.02 
npr dig gy Speen + “ek 14] _.29||Maryian a Ine... : ‘¢ 
Cent Maine Pr 4s ser G '60| 107 }4/ 108 }s||Parr Shoals Power 5s-.1952) 10034/102 | Broag Ge tovent Oc ins. 21:60] 23°10]|Mass Investors Trusi.. i] 18°40 19°88 
Central Public Ustility— ey eee 791% | Bullock Fund Ltd__._-- 11%] 13 |)Mutual Invest Fund.---10} 969] 10.59 
Income 58 with stk '52) /1 2 Ist Hen 3-68_.--..-. g 77 +4: Canadian Inv Fund Ltd..1| 3.55) 3.90 
Cities Service deb 58..1963) 6714/ 683 Portland lee Power 6:80 715 | 19% | Century Shares Trust..-*| 22'70| 23.33||Nation WideSecurities— 
Chemical Fund. ........ 9.00} 9.74|| Common........... 260; 3.34) _.__ 
Cpean ener Ore £08 & 008 S8.22--~- 2037) 146 °4) 15574 | Commonwealth invest...1| 22.99 3.25|| Voting shares......__-- 1.12] 1.35 
5e- ~~ ----- 2 =~ 87%4| 89% 1st & ref $8--.....- 7] 21734 110 *Contipental Shares pf100 5\% 644|| National Investors Corp.1| 5.03) 5.36 
Consol & G Ga A-=-1002| 45341 47 ym ty ym lime beak Corporate Trust Shares..1/ 2.20] -...||New England Fund... 1] 10.95] 11.80 
6e series B__...... 1962 45% 47 Pub Serv of N: ern Lll— 1 Series AA_...... .___ 2.09 = t N Y Stocks Inc— 
Crescent Pubtie Service=- bet tne 560---~-- as ee = A he Aa Accumulative sartea--.3| 3:00] 72-_||  Agriculture-»--...---- 6.62] 7.17 
Colline 68 (w-4). 1984 42 4534||Pub Util Cons 5348. - 194» 75 Series AA mod __..._. Te! pepe: Automobile..........- 4.10 4.46 
Cumberi’d Co P&L 3s8'66 105% 106% Republic Service coll 5s °51 66%} 69% Series ACC mod.. CaaS 2.46 pan | ert 8.34 902 
. Sb CeeeR SF E0 Oe el aee *Crum & com...10| 23%| 253; | Bank stock.--. 2.2222. 7.72] 8.35 
Dallas Pow & Lt 3348.1967/ 109}4| ---|| | 4}48-------------. 1 3°" | 8% preferred...._- 115%' __..| Building supplies... _- 631] 6.84 
Dallas Ry & Term 68.1951} 67% 69% Sioux City G & E 4s__1966 102 41103 & Forster insurance Electrical equipment..-| 5.98] 6 48 
Sou Cities Util 6s A..1958| 4274) 44% | “4 common B share...10| 28%| 31 Insurance stock ....--- 8.76] 9.47 
Federated Util 5348...1957| 664) 684||Tel Bond & Share 58..1955| 65 67% °7%, preturred...._. i00| 111%] __.. Machinery....-.--.... 6271 680 
Texas Public Serv 56-1961} 87 | 8934 | Cumulative Trust Shares.*| 4.251 ~_ ~~ Metals... Ft RARER. 7.17| 7.76 
Havana Elee Ry 58...1952) 42%] --- Pelete Raiaee 5746... 188 se i vr :ppfcan ead stata: | Mint Spin) ME pea mON Lae: 7.071 766 
} pardon mG “te 7°” | Delaware Fund.......... 14.24| 15.30|| Raliroad equipment----| 5:5] 6:03 
Inland Gas Corp 634.1938) 47 | 50 |/Western Pub Serv 5348 °60} 84 | 87 | Decostted Bank Sis set All| 1.40] "|| Sted enna 6331 6:80 
Wisconsin G & E 3248-1966 1001; | Deposited insur Shs A...1) 2.71) _-_-||No Amer Bond Trust ctts.| 48 | ____ 
Wis Mich Pow 3%s--1961! 10814109 | reposited insur Sheser Bil 2.18) _._- 
Erpeeaes Trustee Shares No Amer Tr Shares 1953.*| 2.10) ____ 
seenncone sncecee 3.50} 3.30) -.-- Series 1956........... ign EE 
lteter Fe iene KP RECO Pe” GT a 201? oe ee i re rr 1} 5.05] 5.70|| Series 1956....-...... 2.42) _._. 
We specialize in: wethie ay aan eee 1.08} 1.18 at, ee — onga 
ton owar e ymou “oo o 
Oe ee saree eens oe ment Fund series os pai 16.16] 17.36|)}*Putnam (Geo) Fund... 12.90} 13.80 
Collateral issues Equit Inv Corp (Mass) .-5| 25.38] 27.00||Quarterly Inc Shares... 9.14] 10.01 
PRUDENCE COMPANY, INC. Equity Corp $3 conv pref 1| 22 23%|| 5% debseries A_....._. 100 | 104 
s ific Property issues Fidelity Fund Ine_...... *| 16.35] 17.59||Representative TrustShsl@| 8.78) 9.28 
_ a First Mutual Trust Fund..| 6.26) 6.93|/Republio Invest Fund.25e) 20/22 
ne Geers Sarees Dank sock series...10e] 2.32| 2.57ilacieceed locome Suareay’’| scr] °°” 
ies. 3.01] 3.36||Sovereign Investors. ..-- ‘59| 66 
vined Trest Ohare A...10} 8.50) --.._||Spencer Trask Fund..... *) 13.51) 14.32 
eo 
9 Foreign Bd Associates Inc.| 6.49] 7.15||Standard Utilities Ine-60c] 46] 50 
Members New York Stock Exchange & Other Exchanges Foundation Trust Shs Ai Bi BS 10 leState St Invest Corp... * e. 65% 
40 Wall Street, New York tal Tr Shares A2| 4.53] 5:10 | ee 
Telephone WHitehall4-6300 Bell System Teletype NY 11-2033 [f/} Bp... 4.09] _... 3 35 mat 
PHILADELPHIA, PA. LEBANON, PA. ATLANTIC CITY, N. J. Gacent thats Gee....0) on el 00 te 6.07] ---- 
pi 
General Investors Trust.*| 4.39{ 4.79 8.74, 9.50 
roup Securities— 
Agricultural shares..... ee et! aa 
e Automobile shares..... 7 . ( oer 
Real Estate Bonds and Title Co. Mortgage Certificates Aviationshares..------| 9.61] 7:19 2:20) 222: 
ng eae cece e e ° ecco 
mical shares.......| 5.71) 6.22|| Series B 4.84) _._. 
Bid | Ask Bid | Ask Food shares......... --| 4.00} 4.36||Trasteed Amer Bank ShsB/ .53| 58 
Alden A pt lst mtge 38-1957) /33}4| 36}4||Metropolitan Chain Prop— Investing shares ....... 2.83} 3.09||Trusteed Industry Shares.| .76| .85 
Beacon Hotel inc 48..1958) 11 ie a ear eee 97 {101 shares....| 4.78) 5.21 ‘ 
B’ way Barclay inc 28..1956) £20}4| 22}4||Metropol y~etenpenaen 77 Mining shares.........| 5.44) 5.92|/|0 8 El Lt & Pr Shares A.. 4 pul 
ad & 4ist Sterestt—- {| {| + é({] @f deb &......... 65 68 eum wen ys eet et Rega ome 2.01 atins 
id 38....1944) 3234] 35% RR equipment cow) 3.28) 3.58 Voting shares........-. -90 an 
gueneeuy Motors Bidg— N Y Athletic Club— i timemiadl 4.93) 5.37||Wellington Fund........ 1} 12.26) 13.50 
4-@8....-....----- 1948} 66 | 69 || 28.......... ~a---- 1946) 21 | 23% Tobacco shares...... --| 4.85) 5.28 ; 
Brooklyn Fex Corp— N Y Majestic Investm’t Banking Corp : : 
WRUGRRR ASM Ss Te 1957} 934} 12}4|| 4s with stock stmp..1956) 5%/ 8 Huron Holding Corp...1 15]  _.36 pans owatenes % 24 
Chanin Bldg 1st mtge 48'45| 40}4| 44 ||N Y Title & Mtge Co— Incorporated Investors..*| 14.48) 15.57 Centra Nat Corp ci A..° a . 
Chesebrough Bldg Ist 68°48] 46}¢/ 5044|| 534s series BK .......-- f48 | 51 Independence Trust Shs.| .1.91|) -.--|| ®Ciags B_...........- ‘ a 2 
Colonade 5348 series C-2_........ £3134) 3356 | Institutional Securities ovirst Boston Corp..... io 4% % 
1st 4 (w-s)....-... 3134] 3534|| 548 series F-1.......-- [50 %| 52% Group shares..... 1.01) 1.11)|*Schoelkopf, Hutton & 
urt & Remsen St Off Bid 548 series Q.........-.-. f41%| 43% Insurance Group Shares.| 1.20) 1.31|| Pomeroy Inc eom...10¢ % 1% 
se a hg sates: Bact Olicrom Corp vte f4 7 
Dorset Ist & fixed 28.1957] 2534| 28%||1 Park Avenue— Ere pos 
tern Ambassador mtge 6s........ aoe 
a) ~ eel 6 | 734||103 E 57th St ist 6a---1941| 719%4| 24 Telephone and Telegraph Stocks 
Equit Off Bidg deb 58.1952) 38'4| 4234||165 Bway Bidg Ist 548 '51| 47%! 50% 
Deb 5s 1952 legended...| 384 42 . 
50 Bway Bidg Ist 3s inc °46} 20'4| 22'4||Prudence Par| Bid | Ask Par| Bw sk 
Fifth A Realty yy sil Tne yt A peices 113% 135 wom ieee 9 penny hah Te 
venue— > ae 
sar tr (stamped 4s)..1949} 2934) 32% 5s income........-. 38 42 Bell Telep of Canada...1 167 j172 Pac & Ati Ly hn 13 15% 
52d & Madison Off Bidg— Rittenhouse Plasa (Phila Bell Telep of Pa pret...100| 117 |119 ||Peninsular Telepcom....*| 29 | 30% 
omy meng teh = 45, 454 ae = wanna =-----= 38}4| 42)4 | Cuban Telep 7% preft..100| ..--| 64 aeeovence 100] 110 {113 
Film ter , aah 
£3 Bway ist Go... ---71939 fo43s pe SORRY a aoe Prank tin ‘Telegraph. at.-108 2336 all a 110 
42 Bway Ist 6s....... one eae .--|| $6.60 ist pref....... ~ 
1400 Broadway Bidg— Savoy Plaza Corp— Gen Telep Corp— So & Atl Telegraph..... 25) 14 17 
Ist 6}4s8 stamped..1948) 40}4| 44% 3.68 with stock..... 1956| f28 30 $6 preferred.........- *| 99 |102 ||Sou New Eng Telep...100| 146 [149% 
nee S.-i 29 | 33 erneth Corp— Int Ocean Telegraph...100} 60 | -.- 
Ist 234-48 ney EAE mh oa an dy ey 18 | 20 | Mtn States Tel & Tel-.100] 122 |126 ||Wisconsin Telep 7% pt.100| 117 | ... | 
Graybar Bldg|ist ishi ’ ar. _ 
* 951] 26 | 28% 61 Breede ray Bidg— eh on 
Harriman Bidg ist 66.1951 way — 
Hearst Brisbane Prop 6s'42| 43%4| 464 33s with stock....1950) 36 38 
Hotel St George 48...1950| 4313| 4613||616 Madison Ave— Chain Store Stocks 
Letcourt Manhattan x 3s with stock...... 1957} 29%) 33% 
BS Gh ccoctanssese 56%4| 51 ||Syracuse Hotel (Syracuse) 
penny Stats int aha. ated lene (beeamenenenennenes Cis] --- Par| Bid | Ask 
Lewis Mo — 
. | Ree 1951} 38% ---||Textile Bldg— ° 10 Kobacker Stores 
ston Hotel unite...) 52's) 5734|| 1st 4s (w-e)-.-....-1968] 363] 39 | Bertand Shoe Stores.-.<-0 os | preferred <=. 
Lines —— ane Caee *| 134] 2 || Miller (1) Sons common... 
Income 5348 w-s...1963] 6434 7034|| Ist 53g8.---------- 1939] 3735) 40 | BIG SO eon ol 621 3% 
Loew's Theatre Rity rp 2 Park Ave Bidg ist 48 1946; 49 53 7% preferred....... 16%| 18%||Murphy (G C) $5 pref_100 
cS | eee 92}4| 94% || Walbridge Bidg (Buffalo)— Diamond pref. ...100| 104 Fre: es (Daniel) pref... 100 
Mist & gen 38 w-2.-1952| 3434| 383s|| Wall & Beaver St Corp ‘fimo Bao OS H) Co tne..% 674) 62, Omeed Cipar 
st en W-8.... FEE ere et neal aassl cass | eee OS Hs OSE Oielnace.] 22960 215960 OS Goemee si cuucee 
Ludwig £ Ist 468 w-e..-...- 1951} 16%| 1834 | Kress (8 H) 6% pret.....- 11%] 12% preferred 
Ist 56 (Bklyn)...-.- 047] 53%) -..-. use — 
Ist 50 (L 1)..-.---- 1951} 68}5| ---|| 1st mtge 4s........ 1948} 73 | --.| yor footnotes see page 2250. 
_——S>>>S>E>)~~E“_LLmH_S = —SSSSSS— 
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Quotations on Over-the-Counter Securities—Friday April 14—Concluded 





industrial Stocks and Bonds 





~ 
2250 
Par 
Alabama Milis Inc.-...-.- * 
American Arch...--..--.- 
Amer Bembery A com ...* 
American Cynamid— 

5% conv pref._------ 10 
American Enka Corp.-.-.* 
American Hard Rubber— 

8% cum pref..----- 100 
American Hardware....25 
Amer Maise ucts...* 


Art Metal Construction.10 
Bankers Indus Service A.* 
Burdines Inc common-.--! 
Cessna Aircraft .....--- 1 
Chic Burl & Quincy. ..100 
Chilton Co common - ---10 
Columbia Baking com. ...° 
$1 cum preferred.-.-..-.- 
Crowell Publishing com -..* 
Dennison Mfg ciass A. ..10 
Dentist’s Supply com.__10 
Devoe & Raynoids B com a 
Dictaphone Corp..------ 
Dixon (Jos) Ceeeaas---i60 
Domestic Finance cum pf.* 


Pan Amer Match Corp..25 
Pathe Film 7% pref_...- 
Petro!eum Guan.) 
Petroleum Heat & Power.* 
Exploration 1 


20 
Staniey Works {ne_____ 25 
Stromberg 


Sylvania Indus Corp....- 
Taylor Wharton Iron & 

















Par 


~Cartson Tel Mig 


Steel common........-. 
Products 
























































Conv prior pref...-.---| 1%' 2%|| Preterred........... 
Draper Corp....-------- ° Veeder-Root Inc re 
Fairchild Eng & tT eseer. Warren (Northam)— 
Federai Bake Shops.--.-- ° $3 conv preferred .....-. ° 
Preferred.........--- 30 — Grape Juice com _.5 
Fohs Oll Co.....------- * 10 | 11 || 7% preferred....... 
Foundation Co For shs...* went Va Pulp & Pap com.* 
American shares.....- eo 4%| 5%,\|_ Preferred........... 
Gariock Packing com....* Weat Dairies Inc com vtel % 
Gen Fire Extinguisher...* $3 cum preferred... .-.. 9% 
Gen M: Corp com* Wickwire Spencer Steel. .* % 
Good Humor Corp..-.-.-- Wilcox & Gibbs com --...50 10% 
Graton & Knight com-.-.--. W JR The Goodwill Sta. _.5 22 
eferred.....-.---- Worcester Sait........ 100 46% 
Great Lakes 8S Co com..* York Ice Machinery... ° 4% 
Great Northern Paper... 35 || 7% preferred....... 100 34% 
Steel Corp....5 5% Bonds— 
Interstate Bakeries $5 pref. 27% 
Kildun Mining Corp--.-- 1 44|| American Tobacco 48.1951; 111 oe 
King Seeley Corp com...1 7%||Am Wire Fabrics 78..1942| 90 in 
Landefs Frary & Clark ..25 264||\Chicago Stock Yds 58.1961| 100 [102 
Lawrence Porti Cement 100 17 Cont’l Roll & Steel Fdy— 
Ley (Fred T) & Co..-.-.- * 1% Ist conv 6 f 6s.....- 85 
Long Bell Lumber--.-..-.-- . 10% ||\Crown Cork & Seal 44s '48 98 
$5 preferred _ .....--. 100 40 ||\Crucible Steel of America 
Mactadden Pub common.* 3% _ eee 96 
Preferred.......-....-- ° Deep Rock Oi! 7s... .. 1937} £684) 72 
Marlin Rockwell Corp. ..1 Haytian Corp 8s. ...- fi2 14 
McKesson & Robbins ....5 Kelsey Hayes Wheel 
$3 conv preferred... -- * Conv. deb 6s...... 1948 78 
Merck Co Inc common..i McKesson & Rob 5s 1950 52 
Lepsene 100 Nat Distillers Products— 
Mock Judson & locum Conv deb Yd epee 7 100 4/|100% 
Senkoee at tor Se.....1 f12%| 16% 
M ‘on Piston iting "354 N Y Shipbuilding 5s8..1946 abe 
Nationa! Casket........ ® Scovill Mfg 5}4s...-.-. 045; 107%; --.-. 
Preferred............. ° ither 56% 
Nat Paper & Type com...* Woodwar 
% preferred....... Mi Gikascascengece 962) 104%; ... 
New Britain emes 2d conv income 56..1962! 98 eae 
Bonds 
Ask 
Alabama Wat Serv 58.1957 New York Wat Serv 5s "51 95% 
Ashtabula Wat Wks 5e ‘58 Newport Water Co 58 1953} 102 [105 
Atlantic County Wat 5a 58 , 90 
Ohio Cities Water 54s '53 
Birmingham Water Wks— Ohio Valley Water 58.1954| 107 — 
5s + ee 1957 Ohio Water Service 56.1958) 101 /103 
58 Miasssonsca 1954 .||}Ore-Wash Wat Serv 5s 1957 89 
5s Piuknaed 1954 
Butier Water Co 5s. ..1957 Penna State Water— 
Ist coll trust 4346. .1966 100% 
Co— 
103 
103 4% 
B 
Ist 6s series C...... 1957 Phila Suburb Wat 48..1965) 106 [108 
unity Water Service Pinelias Water Co 534s. ‘59) 101 [103 
5\r Tinicdecks 1946 Pittsburgh Sub Wat 5s '58| 102 [104 
6s series A......... 1946 Plainfield Union Wat 5e'61| 107 aoe 
Connelisville Water 5s 193 conn oe we pat! iees oe 
Roch at 5e.1 one 
Greenwich Water & Gas— 
Se series A......... 1952 St Joseph Wat 42 ser A.'66| 10634) --- 
5e series B........ 1 Scranton Gas & Water Co 
Huntington W SRS EL 1968} 1024 |103% 
6s series B......... 1954 
BBs caneveoceccccce 1954 58.1961 84 
We ccascescsoccoce 1962 lst & mn po J 84 
Sbhenange ser 0 bee 
tise mise 3340.-.--1908 Sorina! Cato Was as a "es 101% 
peccce a’ 5 
Indianapolis W W Securs— 
GBe cquaenesocccess 1958) be toy tetera 101 ece 
Joplin W W Co 5s....1957 mo ie 103%} --- 
murbaan Was ins Os 1968 103 Game 
Kokomo W W Co 56..1958 nail 
Long Island Wat 5 348.1955; 104 Union Water Sery 534s "51| 102}4|1044 
Middlesex Wat Co 5 }4s ‘57 W Va Water Serv 4s..1961) 104 /105% 
Monmouth Consol W 5s '56/ Western N Y Water Co— 

Monongahela Valley Water 5s Tee 98 
5s. .-.---..------ a Ist mtge 5e_....... 1951 98 
Morgantown Water 5s 1 lst mtge 5}46...... 1 100 een 
Muncie Water Works Se 68 "65 ater 54°52) 102 (104% 

Wichita Water— 
New Jersey Water 56.1950 Sa series B......-.- 1956; 102 jan 
New Rochelle Water— 5s series C......-.-. 960 oan 
6s series B.......-.- 1951 6s series A... ..... 949; 105 oes 
Co eS ee 1961 W mesport Water 5s. ..1952' 103 }4'105% 
* No par value. a Interchangeable. 0} Basis price. d Coupon. «¢ Ex-interest. 
{Fiat price. » Nominal quotation. wi When issued. w-s With stock. z Ex- 
dividend. Now selling on New York Curb Exchange. 8s Ex dividend. 


t Now listed on New York Stock Exchange. 


2 Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 


* Quotation not furnished by sponsor or issuer. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Ted. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Ast 


Hungarian 
. --||Hungarian Ital Bk 748 °32) /7 
.--||/Hungarian Discount & Ex- 


---|| change 7 

Jugosiavia 58 funding.1956) 35 
..-||Jugoslavia 2d series 58.1956) 36 
nea Coupons— 
Nov 1932 to May 1935| f58 
3% Nov 1935 to May oan £35 


« 38 
4% Leipzig O’land Pr 6s °46/ f19 


Mannheim & Palat 78.1941; f18 
Meridionale Elec 78...1957| 58 





.-.|| Montevideo scrip. ._...--- f35 
Munich 7s to.....---. 1945) 17% 
.--||Munie Bk Hessen 7s to '45| £17 
scrip ..-||Municipal Gas & Elec Corp 
& Wain 6s. 1940} f110 oints Recklinghausen 78..1947| f17 


Nassau Landbank 6345 '38|} 20 
Caldas (Colombia) 7348 '46| f14 15 ||Nat Bank Panama— 

Cali eee 78...1947| f20 om (A & B) 6}48.1946-1947| £92 
Callao (Peru) 7 }4s....1944) f6%4| 8 a & D) Open Toee sO S92 


Cauca Valley 7 }4s...-1946| /14 15 at Central Savings Bk of 
Ceara (Brazil) 8s... 1947; siks!| 3%|| Hungary 7%s----.-- 1962} f7 
Central Agric _— National Hungarian & Ind 
see German Central Bk REDD Pic casascceos 
Central German Lioyd 6s °47| 99% 
Madgeburg 66... -.- 1934} f25 atch Mibnsbaosetidnthed 
Chilean Nitrate 5s....1968) /48 52 Oldenbure Free State— 
City Savings Bank =| =| ~~ ji Teto........--.-.- 1945) f17 
Budapest 7s.....-- 1953; f7%} ... comeanas Elec 7s....1946| f17% 
Colombia 48. ......-. 1946) £56 ane 
Cordoba 7s stamped..1937) 52 55 ||Panama City 6}4s....1952|) £35 
Costa Rica funding 58. '51| f1614| 18 ||Panama 5% scrip....---- J40 
Costa Rica Pac Ry 7 Ti "49| f23 23 He inascocesces 1956; f20 
Tin cncidentpeetominniaaibies 1949) f16%4| 18 Coupons. .... 1936-1937) £35 
Cundinamarca 6 }4s_..1959) f13 14 ||Porto Alegre 7s....-.- 1968} f10 
Dortmund Mun Util 681248) £16 ose ——\ Chureh (Ger- 
Duesseldorf 7s to. ...- 1945) f17 a - || ee 1946) {17% 
Duisburg 7% to...--- 1945) f17 .--||Prov Bk Westphalia 6s °33| /23 
Prov Bk Westphalia "36| sis 
Pow 68 ~1953) f16 SS See 941) f15 


68 1941) 20 
Rio de Janeiro 6% ....1933| /5 
.--||/Rom Cath Church 64s '46) /18 
.--||R C Church Welfare 7s 46) £1734 





1 .--||Saarbruecken M Bk ea."47 J20 
7e income... -.... 1967; /8 ---||/Salvador 7% ......-- fil 
Farmers Nati Mtge 78.63) /7 ae 78 _ of Sepasit 1987 {8 
Frankfurt 7e to. ....- iG 1 coc QGccécautacweuses 5 
French Nat Mail 8S 68°62) 115 [117%4|| Se.........-.-.--. 18 
= ctfs of deposit. i948 si7 
German Ati Cable 78..1945; £35 “itl (Brasil)— 
German Building & Land- 8% ETS TERR! 1947) f10% 
bank 6}4s.......--. 1948; f17 .-.||Santa Fe 7s stamped.1942| 66 
German Central Bank Santander (Colom) 78.1948) /19 
Agricultural 6s... -~ 1938; 22 eae vedi (Brazil) 66..1943) /7% 
German Conversion Office Saxon Pub Works 7s..1945) /20 
Funding 3s........ 1946) f26 27 Dibacuscseanesees 1951} /20 
German scrip. ........... fb) 6 Saxon State Mtge 6s..1947| f21 
German Dawes coupons: Siem & Halske deb 68.2930) [350 
Dec 1934 stamped ...... f5%| ...||/State Mtge Bk dgosiavia 
Apr 15°35 to Apr 15°38.|; fil; ~... i asiscusaquacecd 1956; 46 
Young coupons: 2d series 5a........ 1956} 46 
Dec 1 ‘35 stamped. ..--.-- s8s| -ee 


Coupons— 
June 1 ‘35 to June '38...| £10 oes Oct 1932 to April 1935) /68 
Gras (Austria) 86....1954) /16 oan Oct 1935 to April 1937) /44 
German defa ~ Stettin Pub Util 7s...1946| /18 
July 1933 to Dec 1933...) £55 ---|/St!nnes 7s unstamped_1 
Certificates 


135 
July 1934 to Dec 1936..| £19 ---|| 7s unstamped...... 1 60 




















Jan 1937 to Dec 1937 ..| f19 outa 4e...1946|) £48 
Jan 1938 to Dec 1938...| f19 .--||/Toho Electric 7s. .... 1955} s70 
Britain & Ireland— Tolima 7s.........-- 1947| s16 
Geasasegscoe 1960-1990} 94 96 Union of Soviet Soc Repub 
Guatemala 8s.......-. 1948) f25 35 7% gold ruble..... 1943) $86.54 
Hanover Hars Water Wks Uruguay conversion scrip..| 35 
Piivaceedapoecensece 1967) f16 ...||Unterelbe Electric 6e_.1953| £18 
Ds tesinaansccce 1953; 63 70 ||Vesten Elec Ry 78....1947| f17 
Hamburg Electric 6s .1938! f18 .-.||Wurtemberg 7s to... 1945) f17 











CURRENT NOTICES 





—F. Seymour Barr of Barr Bros. & Co., Inc. has been nominated for 
president of the Municipal Bond Club of New York for the coming year 
according to an announcement by Emil Williams of Chemical Bank & 
Trust Co., chairman of the nominating committee. William H. M. Fenn 
of Phelps, Fenn & Co. has been named for vice-president and George R. 
Waldemann of the Manufacturers & Traders Trust Co. for secretary- 
treasurer. Nominees for the board of governors are Chester Atwood of 
L. F. Rothschild & Co. and Malvern Hill of Stranahan, Harris & Co. 
Elections will take place at the annual meeting of the club on Wednesday, 


June 14. 


—Joseph E. Talbot, Treasurer of the State of Connecticut announced 
that holders of temporary certificates of $25.000.000 State of Connecticut 
funding and building bonds may exchange them for 
definitive coupon bonds at the Bank of the Manhattan Co. on and after 
April 17, 1939. Holders desiring to register bonds may forward them to 


1%% and 14% 


the State Treasurer, Hartford, Conn. 


—Lawrence Turnure & Co., 1 Wall St., New York City, have prepared 
a@ memorandum on “The Effect of Present World Conditions on Sugar 


Securities ."’ 


—Royal Vale Heath, member of the New York Stock Exchange, has 


been admitted to general partnership in Alexander Eisemann & Co. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 4012 
to 4019, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $4,840,145. 


_ Winnebago Distilling Co. (2-4012, Form A-1) of Chicago, Ill. has 
filed a registration statement covering 62,500 shares of $10 par value ciass A 
common stock, which will be offered publicly at $10 per share. Proceeds 
will be used for construction, purchase of machinery, equipment and work- 
ing capital. Edward J. Roche is President of the company. No under- 
writer named. Filed April 7, 1939. 

Arrowhead Springs Corp. (2-4013, Form A-1) of Los Angeles, Calif., 
has filed a registration statement covering $1,000,000 of 5% debentures 
due from 1959 to 1968 of which $837,000 are to be sold to residents of 
California at 100 and $163,000 offered to non-residents. The company 
registered 10,000 shares of no-par common stock of which 8,370 are to be 
sold to residents of California, and 1,630 shares offered to non-residents. 
Proceeds will be used for development and working capital. Jay Paley is 
President of the company. No underwriter named. Filed April 6, 1939. 

Central Soya Co., Inc. (2-4014, Form A-2) of Fort Wayne, Ind. has 
filed a registration statement covering 160,000 rights for no par common 
shares to be offered to stockholders and 40,000 of common shares reserved 
for exercise of the rights. Proceeds will be used for plaat additions, storage 
units, improvements, expansion, payment or bank loans, and working 
capital. oy Hall is President of the company. No underwriter named. 


Filed April 6, 1939. 

North Continertl Oil & Gas Corp. Ltd. (2-4015. Form A-1) of 
Calgary, Alta. has filed a registration statement covering 3,642,600 shares 
of no-par value common capital stock. 425,500 and 217,100 shares were 
sold prior to registration at 1244 cents and 10 cents a share, respectively. 
Any shares reacquired through rescission will be reoffered at 25 cents per 
share. The balance of the issue 3,000.000 shares, will be optioned to Meta- 
gama Securities, Ltd., and are to be resold at prices ranging from 25 cents 
per share to $1.20 per share. 

Proceeds from the sale of the issue will be used for the development of oil 
leases, drilling and working capital. Edgar H. Stapper is President of the 
company. etagama Securities, Ltd. and Byam Whitney & Co. have 
been named underwriters. Filed April 7, 1939. 

Harlow Aircraft Co. (2-4016, Form E-1), of Alhambra, Calif., has filed 
a registration statement covering 500,000 shares of $1 par value capital 
stock. Of the total issue 250,000 shares will be offered publicly through 
the principal underwriter at $1 pershare. Of the remaining shares, 225,000 
will be used in exchange for the assets of Harlow Engineering Corp., the 
predecessor company, 5,333 shares will be offered to H. F. Keenan, 8,333 
shares to W. P. White and 8,334 shares to R. F. Givson, all at $1 per share. 
Proceeds will be used for purchase of assets of the predecessor corporation, 
payment of predecessor's debt and for machinery, equipment, plant and 
working capital. J. B. Alexander is President of the company. Laswell 
& Co. have been named underwriters. Filed April 7, 1939. 

Martin Parry Corp. (2-4017, Form A-2), of York, Pa., has filed a regis- 
tration statement covering $300,000 of 5% five-year first mortgage convert- 
ible bonds of 1944, with warrants for the purchase of such bonds to be issued 
to stockholders, and 150,000 shares of no par value capital stock which are 
reserved for conversion of the bonds. The bonds will first be offered to 
stockholders at $100 and the unsubscribed portion will be offered to Juliet 
8. Small and F. M. Small at the same price. Proceeds will be used for pay- 
ment of bank loans and working capital. F.M. Small is President of the 
company. Juliet S. Small and Frederick M. Small have been named 
underwriters. Filed Apr. 7, 1939. 

Albert Development Syndicate (2-4018, Form G-2), of Casper, Wyo.$ 
has filed a registration statement covering 2,574 of undivided beneficial 
acre interests, non-producing oil and gas interests, which are to be offered 
publicly at $27 per beneficial acre. Nellie L. Albert and C. I. Kidd are 
the principal officers. No mention made of underwriter. Filed Apr. 7, 

Interstate Bankers Corp. (2-4019, Form A-1), of Washington, D. C., 
has filed a registration statement covering 18,000 shares of $30 par, 7% 
cumulative preferred stock, and 6,000 shares of $1 par common stock, which 
will be offered in units of three preferred shares and one common share at 
$100. Proceeds will be used for acquisition of stock and advances to sub- 
sidiaries and for working capital. . Di Girolamo is President of the com- 
pany and is also named as underwriter. Filed Apr. 8, 1939. 


_ The last previous list of registration statements was given 
in our issue of April 8, page 2107. 





Abraham & Straus, Inc.—Larnings— 








Years End. Jan. 31— 1939 1938 1937 1936 
\ -& eee $22,827,119 $23,511,561 $22,815,372 $20,962,266 
Cost of sales, sell., oper. 

&c., expenses____.__- 21,306,172 21,931,446 21,031,047 19,592,848 

tiem inm na wei $1,520,947 $1,580,115 $1,784,325 $1,369,417 
Other income--.-._----- Dr5,740 Dr51,310 13,856 32,73: 

Total income_______- $1,515,207 $1,528,806 $1,798,181 $1,402,149 


Cost of connection with 








Serre em casose . + eeteed J ee 
Interest paid_..___._-- 102,621 115,860 138,429 219,447 
Depreciation --—.._...-- 461 ,652 435,400 416,899 401 ,767 
Prov. for Federal taxes _ - 146,000 147 ,000 175,000 75,000 
Surtax on undist. profits -...-. 28,000 Ee *: nw aebeme 

Net income.-........ $804 ,934 $802,546 $1,025,341 $705,936 
Preferred dividends--__- 110,695 118,750 x130,190 144,431 
Common dividends - - - .- 310,310 465.465 434 434 279.279 

Balance, surplus---_-_-_ $383 ,929 $218,331 $460,717 $282 226 
Shs. com. outst. (no par) 155,155 155,155 155,155 155,155 
Earns. per sh. on com__ $4.47 $4.41 $5.77 $3.62 


x $92,840 paid on 7% cum. pref. stock, redeemed Oct. 23, 1936, and 
$37 348 paid on 4% % cum. pref. stock, issued Oct. 1, 1936. 
Balance Sheet Jan. 31 











1939 1938 1939 1938 
Assets— $s $s TAabilities— $s 
x Land, buildings, 4% % cum. pf.stk. 2,273,900 2,500,000 
equipment, &c. 5,457,198 5,818,998] y Common stock... 1,405,325 1,405,325 
Real est. not used Long-term debt. ..a2,500,000 2,500,000 
in operations... 891,216 905,696} Accounts payable. 535,150 492,650 
Gncaneseo< 1 1] Notes pay.tobank -—_..__. 333,000 
© Wh cdnousac 2,093,974 2,019,513] Accrued salaries & 
Acc’ts & notes rec. 3,025,997 2,968,594 expenses _____.- 251,286 317,606 
Sundry debtors... 83,633 57,105 | Accr. int. on debs- 33,333 34,337 
Inventories - - . - . - 2,114,297 2,040,743 Federal taxes. ___-. 146,000 175,000 
Mise. investments 102,679 112,692 | Sundry creditors. 30,407 46,590 
Deferred charges.. 256,014 269,210] Res.forconting.,&e 154,754 178,153 
in siksenentew 6,694,856 6,209,892 
Total___..__...14,025,010 14,192,552 Total.._._......14,025,010 14,192,552 


a On April 1, 1939, $1,000.000 of these notes was redeemed at 103. 
x After depreciation. y Represented by 155,155 no-par shares. z In- 
cludes demand deposits. 


May Reduce Preferred Stock— 

Stockholders at their annual meeting on Aprii 18 will vote on a proposed 
decrease in authorized preferred stock from 25,000 shares to 22,739 shares; 
2,261 shares having been acquired in accordance with Section 3 of Article 
Fifth of the certificate of incorporation of the company.—V. 148, p. 2107. 


Acadia Sugar Refining Co., Ltd.— New Director— 

At the recent annual meeting J. A. McConnell of Glasgow, Scotland, 
was elected a director, filling the vacancy created by the deaht of J. B. 
Ramsay .— V. 147, p. 3442. 


Acme Steel Co. (& Subs.)—EZarnings— 











Calendar Years— 1938 1937 1936 1935 
Net SR $11,029,174 $19,837,288 $16,729,369 $13,867,905 
Cost of sales. .......... 008,121 13,738,285 10,796,871 8,925,906 
Sell., admin. & genera 

ets aitiane os 2,457,137 3,226,727 2,772,982 2,319,560 

Operating profit... _.- $1,063,915 $2,872,275 $3,159,515 $2,622,529 
Other income less other 

deductions-_-......... 20,884 15,064 Dr9,802 a44 462 

PS. bhnadakdone $1,084,799 $2,887,339 $3,149,714 $2,666,990 
Int. on long-term notes 

DOE: pkinckcista 33,249 17 452 12,088 9,756 
eee Oe ee ncece ack. ices. cota 2. 
Other interest._......- 3,281 eee 
Prov. for depreciation - - 595,685 546,393 501,993 577,988 
Amortization of patents_ 3,2 3,270 3,1 2,959 
Prov. for Fed. inc. tax_-_ b83 ,454 345,352 383 ,450 291 ,067 
Surtax on undistributed 

profits (estimated)...  -..-... 73.500 SECO). ....hbeson 

Net profit........... $368,168 $1,898,091 $2,157,677 $1,760,964 
Dividends paid___..__-. 410,135 1,312,432 1,189,404 861,296 
Number of shs. outstand. 

(less shs. in treasury) - 328,108 328,108 328,108 328,108 
Net earnings per share-- $1.12 $5.78 $6.58 $5.37 


a Includes a credit of $52,151 resulting from adjustment of local taxes for 
prior years. b Includes $7,480 underprovision for prior years. 
Comparative Consolidated Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— x $ Liabilities— $ $ 
Cash on hand and Note payable. -...-. 750,000 1,050,000 
on deposit. _-.-- 412,311 460,320} Accounts payable. 575,300 339,138 
a Customers’ acc’ts Accrued interest. - 2,326 2,688 
and notes rec... 1,081,420 747,516 | Accrued taxes.... 194,726 222,563 
Inventories ....-. 3,329,046 4,469,827) Fed. taxes on inc__ 75,974 419,754 
Mutual ins. dep-_- 16,880 18,169| Long-term notes 
Officers’ & empls.’ pay to bank__.. 500,000 800,000 
accounts. - ~~. --- 5,400 3,825} Cap. stk. (par $25) 8,202,700 8,576,150 
Advs. to mach'y Paid-in surplus... -...-- 71,222 
manufact’'r, &¢c- 34,178 26,290] Earned surplus... 3,132,210 3,333,643 
a a A 196,249 216,081] Treasury stock... --.--- Dr604,138 


b Bidgs., mach’'y, 


and equipment. 8,084,012 7,742,015 
Construction & ex- 

perimental work 

in process... -- 203,710 456,957 
sis ak wit 43,519 43,389 
Prepaid ins. & tax- 26,512 26,630 





13,433,227 14,211,019 





BO ccapuc Total. . 13,433,237 14,211,019 


a After allowances of $56,665 in 1938 and $55,875 in 1937. b After 
allowances for amortization and depreciation of $6,188,675 in 1938 and 


$5,693 ,578 in 1937.—V. 148, Dp. 721. 
Alabama Great Southern RR.—Annual Report— 
Traffic Statistics for Calendar Years 























1938 1937 1936 1935 
Average miles operated -_ 315 315 315 
Passengers carried _.-.-- 291,234 431,974 398,147 352,512 
Passengers carried 1 mile 31,834,754 42,944,416 37,441,518 32,956,665 
Rate per pass. per mile... 1.97 cts. 1.71 cts. 1. " 1.66 cts. 
Revenue tons carried... 4,020,364 4,651,655 4,006,646 2,937,030 
Rev. tons carried 1 mile_589,156,980 676,272,148 584,770,961 446,797,535 
Rate per ton per mile_.. 0.96 cts. 0.90 cts. 0.93 cts. 0.96 cts. 
Av. train load, rev. tons. 740.71 660.57 631.18 582.74 
Oper. revenue per mile. - $21,054 $22,760 $20 ,257 $16,694 
Income Statements for Calendar Years 
Operating Revenues— 1938 1937 1936 1935 
ht. - ~ janteanaaghe $5,681,371 $6,095,624 $5,413,968 $4,288,052 
DR wnnndpdniiccie 626 ,567 733 313 628,735 546,3 
Mail, express, &c..-.-.-.- 481,651 515,528 514,305 441,459 
Incid. and jt. facil. (net) Cr6 643 Dr16,287 Dr27,871 Dri15,025 
Total oper..revenues.. $6,796,233 $7,328,179 $6,529,137 $5,260,872 
erating Expenses— 
Maint. of way & struc... 975,394 979,934 966,177 977,798 
Maintenance of equip-.- 1,548,755 1,636,074 1,436,610 1,222,241 
ya ee ee 154,521 . 140,77 134,225 
Trans = eeeoe 2,096,276 2,293,835 2,031,208 1,773,368 
Miscell. operations -- - - - 50, 52,114 43 ,764 35,907 
 - > ERE 219,838 215,496 196,096 183 ,502 
Transp. for inv.—Cr--- 50 617 75 207 
Total oper. expenses... $5,045,299 $5,330,578 $4,814,550 $4,326,836 
Net rev. from oper... $1,750,933 $1,997,600 $1,714,587 $934 ,036 
is én notes beeen 715,185 673 ,845 538,176 333,391 
Cmesmestines fOveRues.. cacacs —, anvece " = deweee 1,277 
Hire of equipment -- --- Cr532 ,898 Cr81,823 Dr128,722 Dr28,188 
Joint facility rents-.-. - 154,005 152,835 141,888 141 ,633 
Operating income.... $1,414,642 $1,252,744 $905,801 $429,547 
Non-oper. Income— 
Miscell. rent income- -.- 14,742 17,094 16,527 16,560 
Misc. non-op. phys. prop 174 175 173 136 
Dividend income. - - - - - 613 ,080 1,019,626 1,033,856 333,124 
Income from funded and 
unfunded securities -- - 19,887 26,404 18,281 21,563 
Misceilaneous income - - - 110 ROR 351 
Gross income. -.....-- $2,062,635 $2,316,068 $1,974,638 $801,282 
Deductions— 
Rent for leased road. .-.-.- 19,660 19,579 19,579 18,744 
Miscellaneous rents--.- 931 952 937 
Int. on unfunded debt-- 14,902 18,173 18,971 22,437 
Miscell. income charges - 4,528 601 795 984 
Int. on funded debt. --.-. 340 423 ,840 423 ,840 423 ,840 
Int. on equip. obligations 102,595 32,260 21,375 30,902 
Net corporate income. $1,496,179 $1,820,665 $1,489,122 $303 ,436 
Preferred dividends. --.- 405,642 473,249 338,035 202,821 
Ordinary dividends -- ~~ - 469 ,8U0 1,096,200 ee . -dgendkBe 
Bal. carried to profit 
Se Mséw iden ses $620 ,737 $251,216 $368 ,087 $100,615 











> . 
2252 Financial 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets-— 3 $ TAarilities— x $s 

Investment in road Ordinary stock... 7,830,000 7,830,000 

and equipment .37,570,032 37,464,295) Preferred stock... 3, ‘ 3,380,350 

Misc. phys. prop--. 5,830 5,830 | Funded debt .... 9,518,000 9,518,000 

Inv. in affil. cos.: Equip. trust oblig. 3,570,000 4,015,000 
_ ee 1,633,483 1,608,783| Govt. grants in aid 

De ousbbane 481 481 of construction. 123,396 73,349 
Notes......... 294,673 294,673 | Traffic & car serv. 

Advances. -.--.. 421,794 429,717 balances payavle 47 ,069 74,183 
Cae denkeas 1,555,896 1,992,531) Audited acc’ts and 

Special deposits __- 5,484 5,657 Wages payable. 286,194 255,045 

Traffic & car serv. Misc. ace’ts pay... 161,598 34,114 

balances rec_... 425,011 169,174} Int. mat’d unpaid_ 2, 2,563 

Agents’ & conduc- Divs. mat’d unpd_ 34,743 61,246 
tors’ balances_-. 1,553 1,982; Fund. debt mat’d 

Mise. arc’ts rec... 675,473 373,900 ae 486 486 

Mat’ls & supplies. —_ 706 269,743 | Unmat’d int. accr_ 59,538 68,701 

Int. & divs. rec... 4/921 13,497 | Other current liab_ 21,876 15,863 

Other curr. assets. 3,263 3,459! Deferred liabilities 406,756 363,875 

Deferred assets __- 53,328 61.430|‘Taxes........... 361,246 332,021 

Unadjusted debits 186,328 203,175) Operating reserves 113,056 94,965 
Accrued deprec’n 

on equipment... 3,523,369 3,205,938 

Oth. unadj. credits 411,250 485,992 
Add’ns to property 

thru. inc. & sur. 50,816 54,947 

Profit & loss bal_.13,168,119 13,031.688 

< RRS: 43 060, 258 42,898, 327 Total... essed 43,060,258 42,898, 327 


—V. 148, p. 1944. 
Alaska Juneau Gold Mining Co.—LZarnings— 


Period End. Mar. 31— 1939—Month—1938 193 my Mos. “hry 
Gross earnings...-...--- $350,000 $410 200 $1, 164,000 
SC Pa cn ddbbasendene 61,700 158,700 261 ‘700 13. 800 


x Includes other income and is after operatin and development 
charges, but before depreciation, depletion federal. inca income taxes and 
surtax on undistributed profits. =. 148, p. 


Albert Development noraciheniie =thvelil’ with SEC— 
See list given on first page of this department. 


Albert Frank-Guenther Law, Inc.—New Director— 
At a recent meeting of the board of directors Russell 8S. Sims, Vice- 
President in Charge of the Department of Public Relations, was elected a 


director.—V. 148, p. 1467. 


Alleghany Corp.—T7wo Bond Trustees App 
The board of directors at a meeting held April 10 at the offices of Donovan, 
Leisure, Newton & Lumbard, 2 Wall St. ew York, papoiates the Con- 
tinental Bank & Trust Co. of New York and Marine Midland Trust Co. of 
New York as trustees under the indentures securing corporation's bonds of 
1949 and 1950, respectively, to succeed Guaranty 1st Co. of New York 
—— resigned as trustee under said isues on March 15, 1939. 
he appointment of these two trust companies will become effective on 
Apel 14° 1939, the date when Guaranty ust Co.'s resignation becomes 
tive.—V. 148, p. 2108. 
Allegheny Ludlum Steel Corp. (& Subs.)—Zarnings— 
Consolidated Income Statement for the Year Ended Dec. 31, 1938 
Gross sales, less discounts, returns & allowances............-- $18 .a6t rt 


CP Ph + peach whenabbodded bas weabhaneaeebabencscnensne 
Selling, administrative & general expenses. _...............-- 


Provision for aepreciation & depletion. ..............-.--.--- 


Dl ON GEES non ws cue cbs cee cbenencesssseuedéeikh 
Ge PD GR www dckacedanccentbdbsccnadandtibaosunonne 


pointed— 


Mic Shek casenckbmbban bbnéniaweaahubeoedaaesqunast $991,181 
Provision for Federal income taxes (subs)..............------ 40/689 
Net profit applicable to minority interest of subs. ...........-- 38,31 

Di ce ben eondendebdsae HRS CECRatenhh OnEOe $1,070,186 


Note—Depreciation is computed on the straight-line method for all 
depreciable plant assets, except machinery and tools, miscellaneous fix- 
tures, and furnaces acquired by merger Aug. 16, 1938. Depreciation on 
such "plant assets so acquired is comput ‘on the straight-line method 
adjusted in accordance with the volume of business which, for the period 
Aug. 16 to Dec. 31, 1938, was equivalent to 45.3% of normal rates 

he above result includes the operations of “subsidiary companies, only 
from date of merger. 
Consolidated Earned Surplus Year Ended Dec. 31, 1938 


Earned surplus Dec. 31, 1937 $9,262,678 
Consol. earned surplus ‘of Ludium Steel Go. at Soto of merger 











into Allegheny Ludium Steel Corp. Aug. 16, 1938......-.-..- 1,002,942 
Excess accruals of Fed. & State taxes for prior PEMD. ceunedenbe x 19,627 

Tt Ket abehetetchidhbibhncedehwsbdbocvevcomeannces $10,285,247 
Net loss for year ended Dec. 31, 1938.........-.......-.--.-- 1,070, 
Charge off of patents, patent expenses, formulae, & processes_ - - 177, 
Net an ae ga of royalties, allowances, & sundry accounts for 26.970 
Cash dividends paid on preferred capital stock...-.........--. 233,480 

Earned surplus, Dec. 31, 1938. .......-..........---....-. $8,776,648 

Consolidated Capital Surplus Year Ended Dec. 31, 1938 

Capital cures ts Ah, Din panece otbeccandabadsapebnewe $1,601,563 
Consol. capital lus of Ludlum Steel Co. at date of merger 

into Allegeheny Ludlum Steel Corp. Aug. 16, 1938.........- 7,123,448 

DE i petatibhsnes dukbaehs pchobeedatinneaheheag unin .725,011 
Stated value of common capital stock of Allegheny Ludlum vis 

Steel Corp. ($6. 25 per sh.) ) Sued or 40 be issued in exchange 

for the par value outstanding capital stock of Ludlum Steel 

Co. ($1 per sh.)——excess of stated value over par value_....._ 2,625,000 

xpenses in connection with merger.....................-..-.- 56,925 

See WHR, SOO. BES BE cc cSdsas dads tocceccccccous $6,043 ,086 

Consolidated Balance Sheet Dec. 31, 1938 
Assets— Liabtlutes— 
Cash on dep. & on hand. -_-_.. $1,159,546 | Notes ye bien J 
Marketable securities—at cost 228,338} Accounts payable.........- 2,701,606 
Notes & accounts receivable. x2,751,700 | Reserves. ................. 130, 
Se eee 8,168,878 | Minority interest in subs..__ x 
Cash value of life insurance. _ 3,375|7% cumul. pref. stock (par 
Investments—at cost, less res 266,601 Pococeccceesce auaeee 3,342, 
Treasury stock—at cost. .--_-. y57,005 I a7 854,513 
po ee oon nt iar Cpe ee 2,634 | Capital surplus. ........... 6,043, 
estate, plan ’ equip— Earned eee ewww wwe . ’ 

ES SO REE: 217,025,576 — saathcnaaens 
Patents, patterns & goodwill_ 
Prepd. exps. & defd. charges. 162,065 

WOMB sss ntontuscsnscwows MeO ese) THO. ccccketdciacancced po ying 


= Athos reserve Se Goulitul notes and occounte in the amount f 
y Available for oy and employees’ contracts; shares Te 


common z After reserves for deprecia- 
tion” and ane, “denis Ha of, 56.087 .00%. a Represented by 11386 722 no par 


47,p.3 
perms 4 oa It Co. of Readi Pa.— 
See _— arch “10 are ven the right to ock Offered 
> per. aao am tho matle ef fan 


Stockholders of record 
,000 shares capital Stee beck: (Dae $5) at 
shares for each 1 Rights expire May 1. 
Ty in 1902, is Ivania's Sidest maitinle line 


casualty com y. It conducts a general ty 
including ae and health, automobile public ag AE automobile 


property damage and collision, workmen's co y] 
ass and practically all forms of ublic liability fey and -propert —~ 4 tS 
nsurance. It transacts its to business through end eggrenk. 





April 15, 1939 


Chronicle 


mately 2,000 agents. It is authorized to do business in the District of 


Columbia and 19 States. 
The following figures, computed from the statements of the compan 


reflect the increase in premium volume, admitted assets, policyholders" 
surplus and stockholders’ equity during the last three years 


Net 
Year— Premiums Written Admitted Assets Stockholders’ Equity 
7 $1,623,528 $2,522,108 $1,235,323 
PE ce csk ens 2,511,259 3,191,494 1,390,766 
ee 3,525,764 4,058,154 1,640,836 
* Capitalization— Authorized Outstanding 
Capital stock (par $5) - - ---------- 200,000 shares 150,000 shares 


* After giving effect to this offering and assuming that the 40,000 shares 
offered are all sold. 
Purpose—The purpose of this financing is to increase the capital and sur- 


lus of the company to enable it to retain a larger portion of its Standard 
Limit business without yy to reinsurance. he net proc to be 
received by the company from the sale of the stock offered will be used for 
the purchase of securities which are qualified as legal investment for insur- 
ance companies organized_under the laws of the Commonwealth of Penn- 


sylvania.—V. 148, p. 1307. 


Aluminum Co. of America (& Subs.)—Zarnings— 
[Including Wholly Owned Subsidiaries) 


Calendar Years— 1938 1937 1936 1935 
Gross earns. after exp_-y$21,901,247y$33, 1s ,847y$26 389 ,352x$15091 eee 








Res. for deprec., de Ke 6,338,101 5,913, 097° 5,522,416 5,520,662 
Net income. .....-.- $15,563,145 $27,622,749 $20,866,936 $9,571,206 
Preferred d dividends. "8003349 017,186,843 217,463,175 4 ,017,019 


Res. for decrease in value 
of securities & invest_- 


sens 4,000,000 2,500,000 


$7,559,796 $6,435,906 $3,403,761 $3,054,188 
28,465,744 22,029,838 18,626,077 15,571,890 


fet $28,465, ‘o $22,029, rT $18,626,077 
$13.2 $3.65 $0.55 








Surplus, Dec. 31_-.--$36,0 
Earns. per sh .on com. stk 
x 1a? in from e- es retirement, of preferred stock of 
$152,087. fter deducting loss from purc retirement of preferred 
stock of $26”: 515 in 1938, $172,917 in 1937 and re 728 313 in 1936. z Wivi- 
dends of $12 per share declar ed on $6 preferr stock which includes $1.50 
aid Jan. 1, 1937. a Dividend of $12.75 ts 3 share declared on $6 pre- 
erred stock which includes $1.50 paid Jan. 1938. b Dividends of $6 
share declared on $6 preferred stock which includes $1.50 paid on 











1, 1939 
Condensed Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s $ Tiabtilities— 
x Land, plants & Preferred stock. 133,258,100 134,082,300 
facilities __ ...121,880,139 148,393,062} y Commonstock 7,363,125 7.363.125 
CMG 6 dssctwas 3,659,059 2,268,551 | Long-term debt.z26,000,000 28,000,000 
Accts. and notes Accts. payable... 2,204,303 3,777,689 
receivable and Notes payable... 26,195,000 8,295,000 
market.securs 36,893,938 14,949,779] Accrued liabils.. 2,440,872 3,034,318 
Inventory ----- 39,508,559 31,136,356] Reserve for Fed. 
Contract for def. taxes, &c_._.. 5,145,691 8,735,594 
pay. on sale of Miscell. oper. & 
fixed property 11,911,906 + +#$=-...-. other reserves 2,379,115 2,801,213 
Inv. in subs Res. for decr. in 
other cos. not val. of secs. & 
consolidated . 35,973,584 35,933,672 investment... 10,000,000 10,000,000 
Deferred charges 3,183,429 3,885,247] Pref. div. pay.. 1,998,872 2,011,684 
Surplus. .....-- 36,025,540 28,465,744 
(Se 253,010,618 236,566,668 eee 253,010,618 236,566,668 
x After amortization, depreciation and depletion —} $93 537,456 in 1938 
and $90,684,620 in 1937. y Represented y 1,472,625 no par shares. 
z $24,000,000 3% % Gobensures ue 1952 and $2,000,000 notes payable 
not due within one year.—V. 148, p. 1017. 


American Commercial Alcohol Corp. (& Subs.)— 
Consolidated oe pes a Ended Dec. 31 


937 1936 1935 
x$24, $13,057 "657 x$34, ri 036x$35 ,463 ,632 $30. 7381, ie? 




















| 
Gross profit on sales.... 1, 4,150,718 4,963,648  4,447,1 
= sd cae es 315,018 
edt nventor a ee , 
«+» gen. & oan. exps. 1,641,415 2,413,576 2,848,532 2,567,889 
ee ge $306,227 $1,737,142 $2,115,116 $1,564,2 
Other income-_.-.--...-- 87 ,622 170,059 149,265 175, oF 
Total income-_....--- $393,849 $1, 907 201 $2286 381 $1 739. 560 
pe. 319,409 296 ,923 tert 4,060 
Proy. for doubtful accts. 138,790 131 443 ot3'44 110 409 
Other deductions... 41,180 40.564 127, 30 182,344 
Pt tiknedcubnnctas loss$105, 530 $1,438,271 $1,717,227 $1,312,747 
Depreciation. -~.-...--- 326, '907 325.744 308 ,764 295,804 
Divs. on 5% pref. stock 
of sub. co. applicable 
Riba dadenascae 103 ,021 a ee 
Pe deena ~ deeeoe 178,009 y221,231 193,531 
Surtax on undist. profits  -.-.-. ane = weasee |.') Sapbeo 
a chid bideihenoee loss$535 ,457 $843,117 $1,187,232 $823 ,412 
Proceeds from sale of 
goodwill of industrial 
alcohol business._..... ------ a )=——(s roe) > aeeen 
Net profit........-- loss$535,457 $1,043,117 $1,187,232 $823,412 
—— a ——— 
profit on sales su 
to deferred delivery.. Cr79,600 Cr229,200 Dr300,000 Dr620,000 
RES: loss$455,857 $1,272,317 $887 ,232 $203 ,412 
Dividends Pi inkncasnd’) |. mae z1,173,980 + tig Ase 


x Of the sales for the year 1938, approximately 
taxes, —, taxes and rectification taxes (1937 "et % and 


and 185 036 tan 
y No has been made for Federal ited profits 


surtax on 
z it an believed that the com has distributed ren et ay 
at Pio wt . 2 $130,443 paid in cash (1936. 


Maryl 
pany—104,354 shares of a par value of $10 per pe 


Consolidated Balance Sheet Dec. 31 











1938 1937 1938 1937 
Assets— $s $s Liabilities— $s 3 
Cash on hand and Notes pay.—banks 5,040,713 5,205,106 
i Beets... 288 ,662 747,186 | Accounts payable 695,118 {eS oon 
a Notes, trade ac- Acer’d I 163,054 
" accts. Div. pay. on 
oa ae 4,749,773 4.567 08 — of sub. deakce 16,610 51,977 
M " tory.. 5,749,225 6,180,121/ Res. for 
a = aa income taxes... 510,466 746,984 
owned affil. cos. 179,231 222,887|5% pref. stock of 
b Fixed assets.... 5,643,975 5,929,146/ Am. Dist. Co__ 1,993,186 2,079,066 
Deferred charges.. 316,290 458,847 | Com. stk. ($20 par) 5,218,696 5,218,696 
,00dwill ......-. 1/| Capital surplus... 2,355,007 2,349,412 
surp. since 
Dec. 31, 1931_. 1,097,362 1,262,731 
pe eintitiintaiiias 16,927,157 18,105,634 Sts sancéamme 16,927,157 18, ae 634 
Less reserve for allowances and doubtful accounts of $206,402 1938 
55,717 in 1937. _b After depreciation reserve of $3, 190,045 = 1938 
983,247 in in 1937.—V. 148, Pp. 2109. 








Volume 148 Financial 


American European Securities Co.-—Earnings— 

















P 3 Mos. End. Mar.31— 1939 1938 1937 1936 
Cash dividends received _ $93 863 $93 .666 $98 496 $78,932 
Divs. rec'd in securities_ CR teh 5.963 a? .. <aeee 
Int. rec'd or accrued __-_ 37.088 35,098 35,098 32,277 
Mba 6kcauande as $130,950 $134,726 $134. 223 $111,209 
Exps.. inc]. miscell. taxes 14,269 5,260 29,278 6,055 
Deduct. int. pd. or acerd 39,644 713 37,788 37,788 
_ Net income... _..- $77 .037 $91,754 $67,159 $67 .366 
Net loss from securities 
sold (after taxes)...  ......- 3,738 2,163 prof20,692 
Netincome--. _...... $77 037 $88,017 $64,996 $88,055 
Comparative Balance Sheet March 31 
1939 1938 1939 1938 
Assets— $ b Liabilities— 7 s 
Cash _ _. ren 67 ,647 288 ,658|c¢ Preferred stock. 5,000,000 5,000,000 
Accts. receiv. for b Common stock - 354,500 10,139,510 
securities sold ee d Option warrants 615 615 
Bond redemption Bonds called for 
deposits. - kk Sa ee redemption _ 514,840 - 
Invest. securities: Funded debt_.___- 2,516,000 3,017,000 
Stocks._______.12,436,664 16,352,283] Int.on funded debt 39,783 50,213 
Bonds __ - 2,048,149 1,653,867] General reserve... --_--- 600,000 
Acerd. int. on bds 30,244 24,900} Accrued taxes - _ _ . 26,583 9,719 
Res. for possible 
losses or sale of 
securities._____. 4,545,779 
Capital surplus... 2,061,595 
Surplus : : a82,175 def49o7. 348 
Total - . 15,141,870 18,319,709 . ee 15, 141, 870 18,319,709 
a Since J une 2 30, boy - b Represented by 354,500 shares of no par value. 
c Represented by 50,000 shares of no par $6 cum. stock. d There are 


issued and outstanding option warrants entitling the holders to purchase at 
= —_— 20, at  vrrneee of common stock at a price of $12.50 per share. 
D. 


American Forging & Socket Co.—Earnings— 


Period End. Feb. 23— 1939—3 Mos.—1938 1939—-6 Mos .—1938 
x Net income. Sincilats $50,873 $11,380 72,690 $21 018 
y Earnings per share___ $0.22 $0.05 $0.31 $0.09 


x After depreciation and Federal income taxes, but before undistributed 
profits tax. y On 231,400 shares of capital stock.—V. 148, p. 1159. 
American Light & Traction Co. (& Subs.)—/Harnings— 
Calendar Years— 1938 1937 1936 1935 
Sub. Oper. Cos .— 


Gross revenues__------ $40,234,779 4) if 916 $39,363 ,673 $38. 093 ,641 
General oper. expenses__ 21, ,602 21'946 21.300'694 19.306.890 

















Proy. for depreciation _- ‘ 3: 783, 511 3'306 268 2°369.415 2,216,569 
Maintenance _______--- 349,761 2,393 880 2 ,636 ,056 2. ‘203 652 
Gen. & Fed. inc. taxes_-_ q'307 181 4,969 381 4,714,608 4.623.695 
re ek ate ee -- “cwewean 
Misc. non-oper. rev., net Dr50,031 Dr51,486 ©Cr233,755 Crs0 ,026 
Int. & other deductions. 4,458,345 4,412.725 4,168,372 4,271,546 
Balance applic. to Am. 
Lt. & Traction Co_. $3,839,348 $4,612,232 $4,402,065 $3,551,313 
Sub. invest. cos__---.-- Dr6 ,007 Dr3 056 205,716 254 328 
Total accrued to Am. 
Lt. & Tr. Co. from 
subsidiaries - - - . . $3,833,341 $4,609,176 $4,607,781 $3,805,641 
Amer. Lt. & Trac. — 
Interest & div idends, - 1,555,388 1,592,324 1,373,846 1,033 ,819 
Total inc. accrued to 
Am. Lt. & Trac. Co. $5,388,729 $6,201,500 $5,981,627 $4,839,460 
Gen. exps. (incl. taxes) - "400.898 411,374 394,002 257 ,979 
Bs tkitnennatemnee 120, 147 ,167 137 ,500 77 957 
Consol. net income... $4,866,977 $5,642, pre} $5,450, 138 $4,503 ,524 
Preferred dividends ---- ,486 4,4 
Common dividends - - - - - 3,320,908 3, 320, 903 4 012, $33 3, 320, 871 
Saat. surplus ----- $741,583 $1,517,570 $632 886 $378 ,167 
per share on common outstanding at end of year were $1.47 
in tae 1.75 in 1937; $1.68 in 1936 and $1.34 in 1935. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s s Liabilities — $s b I 
Prop.., franch., Am.L.& T.Co.: 
plant, &c____ 169,097,133 169,361,864 x Pref. stock. 13,408,100 13,408,100 
Investments.._. 57,304,478 57,429,489 x Com. stock. 69,201,282 69,201,282 
Deferred charges Subsidiary cos.: 
& prep’dace'ts 12,440,348 6,681,909 Pref. stock... 9,000,000 9,000,000 
U. 8. Treasury Com. stock-. 210,350 210,350 
Ce ttetwas .* tweed 313,716| Surp. applic. to 
Cash _- ..--- 7,558,058 7,757 ,966 com. stock __ 15,113 14,988 
Ace’ts and notes Long-term debt 
receivable. 5,012,852 4,926,822 of subs_..__. 76,784,000 69,081,000 
Divs. rec. -. 515,682 515,682] Notes payable.. 4,950,000 6,500,000 
Inventories (ma Acc’ts payable 1,995,517 1,675,933 
terials,suppl.) 4,444,373 4,570,502] Interest _-_-~---- 1,107,459 1,466,879 
Dep. for int. on Dividends _ - - _ - 1,058 ,436 1,058,431 
ee Seta. — éeveee 802,344] Fed. & Statetax 2,259,733 2,419,632 
General taxes. 730,144 778,306 
Misc. curr. liabil 209,205 199,863 
Def'd liabilities - 916,281 1,234,190 
Reserves. -_-.-.-- 28,687,206 27,390,949 
Contrib.forext. 1,131,974 1,064,925 
Capital surplus. 18,621,001 18,621,001 
Earned surplus. 26,087,121 20,034,465 
Wehnéasied 256. 372, 923 252, 360..: 294 Total _.- 256, 372, 923 252, 360,294 





x Represented by $25 par shares.—V. 148, p. 271. 
American Public Service Co. (& Subs.)—Zarnings— 











Calendar Years— 1938 1937 1936 1935 
Operating revenues. ---- $5,546,359 $5,375,492 $4,853,846 $4,474,217 
Oo ic aats a ah i end 1,822,865 1,767,487 1,731,340 1,642,748 
Maintenance... -_-.--....- 331,750 260 .255 281,166 239,147 
Depreciation __...--.--- 877,721 $47,720 599,312 598,401 
, is eR a a aR oe 502,411 460 .463 378,174 352,291 

: Net oper. income.... $2,011,611 $2,039,567 $1,863,854 $1,641,629 
Other income (net)----- 90,791 57 ,236 38,382 34,749 

Gross income. -.--.---- $2,102,403 $2,096,803 $1,902,235 $1,676,379 
Int. on long-term debt... 1,114,778 1.199. Hy 1,172,723 1,208,839 
General interest _ -.---.- 15,245 il 13,955 21,040 
Amort. of bd. disc. & exp 78,214 50° $18 82,538 85,238 
Div. paid pref. stock of Q 

sub. co. held by public 283 ,986 291,962 205,745 149,737 

Peri. tsetss j-§ sscese 93,518 «92,846 
Gen. int. €. Amer. Pub. 

Deen Guteaeacasa + «aesehe 44o§ <esees jj snesis 9,061 
Misc. inc. deduct ions... 21,673 7 7 Sie ee ee 

Net income......... $588 $541,459 $333 ,757 $109,618 
Preferred dividends... to0 65 139,555 esas . .peamede 


x No reserve has been provided for the unprovided portion ($56,781) of 
the above divided requirements. 


4 - 
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Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Asseis— $ $ Liabilities— s 3 
Utility plant_.___ 39,012,819 39,109,241|7% cum. pref. s 
Invest. & advances 2,368,516 2,282,392 (par $100)... % 974,600 7,974,600 
Bond disc. & exp. b Common stock. 7,714,720 7,714,720 
in process of Pref. stk. of West 
amortization... 1,446,766 1,571,274] Texas Util. Co. 4,133,761 4,224,562 
Prepayments_____ 31,128 9,184| Long-term debt __22,012,400 22,649,900 
—_ cetmbenes ae 999/318 972,029} Customers’ depos. 261,702 249,310 
U.S. treas. bills. 900,000 798,932] Accounts payable. 188,980 180,149 
Special deposits ___ 17,057 3,705} Accrued interest... 293,947 299,720 
a Receivables.... 970,636 1,018,990] Accrued taxes_... 229,148 182,691 
Mat'ls & supplies. 302,666 302,146} Fed. income taxes. -_.- - 72,039 
Pref. divs.sub.cos. 141,084 120,152 
Mise. curr. liabil__ 6,908 6,665 
Deferred liabilities 7,777 74,980 
Reserves.......--. 1,783,911 1,433,235 
Contrib. in aid of 
construct _ —__-__ 112,678 112,398 
Capital surplus... 375,589 375,589 
Earned surplus... 811 701 407,181 
EE os ote we ee 46,048,907 46,077,895 PR anak eeed 46. 048, 907 46,077 895 





American Rolling oe Co. (& ee 


_Calendar Years— 1938 1937 1936 
Net sales__________.._$70,441,606 S11see? ,600 $101463 383 $76, Go, 385 
Cost ofsales_..________ 3.595. '26 5; § 2,020,043 74,652,806 56, 499 














Maint. & repairs to plant 9,201,943 7,776,473 5,857,845 
Deprec. & depl. reserve. 3,516,405 3,369,385 2 ‘923 731 2075958 
Taxes other than income 
APSE es eae 1,993,275 1,951,346 1,146,003 ,206 
Rents and royalties____ "298/526 293,779 69,090 127,899 
Admin. & selling exps--. 6,943,445 8,039,073 7,047,609  5,631'116 
Prov. for doubtful accts. 116,631 135,120 195,377 173 ,635 
Net profit.______- loss$1 ,386, 067 $9,846,910 $7,452,294 $6,021,228 
ec Other income. _____-- 1,699,3 2,583,325 2,997,097 1,947,861 
Gross inc. (allsources) $313,268 $12,430,235 $10,449,392 $7,969,089 
Interest paid_______._- 180,365 1,011,606 1, 441 2,483,034 
‘ederal « State taxes _-- 445,937 i ‘426 ‘035 1/318,035 615,215 
Surtax on undist .net inc. 14,294 64,228 ae eee 
Miscelianeous charges. - 982,072 1,695,258 727,184 557 ,083 
Int. of min. stockholders 
in income of subs _ - - - - loss1 ,519 1,773 5,462 3,628 
Net profit.__.__-- 0ss$1,307,880 $8,231,335 $6, 44} 677 $4,310,130 
Cash divs.—Pref. aiaee 15012523 972,351 44/907 48, 
EE arena 4,015,944 5. 604; 119 = 1,068,154 
eee... ccceoaue def$2,320,403 $3,243,040 $692,651 $2,893,476 
Final ON. « csniectsé-n aes 10,192,874 12,623,475 12,660,859 15,828,040 
. com. stock 
standing (par 25) EF 869. 560 2,8 00.500 2,803 ,860 1,854,180 
Earnings per share__ ~~ -_ Nil $2. $2.25 $2. 


c Includes gross profit from maloceiinnsous operations. —‘net of $97,170 ‘tn 
1958, $84, vial in 1037, 9,896 in 1936 and $20,709 in 1935. d Div 
on ane! 4 4% % pref. stock for last half of 1937 and on 6% pref. stock for first 
half of 1937. . Dividend on 6 Zo pee. stock. f Incluaes 985 shares in 
fractional scrip in 1938, 1,012 shares in 1937, 1,111 shares in 1936, and 
1,248 shares in 1935. 

Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets s $s Liabtlittes— $ $ 
Cash - -- _.. 9,011,992 x8,790,933| Notes payable... 1,361,861 1,445,987 
Markecablesecur 1,176,477 5,214,209| Accts.pay., trade 3,827,422 3,870,014 
Bankers’ accept. ______ 249,181 | Inc. taxes pay'le 548,484 1,533,561 
y Notes and accts. Accrued interest 34,768 57,400 
rec’le—trade.. 8,949,206 7,921,190|Accr’d sails. & 
Inventories __.. 29,350,553 36,073,086 wages, prop'ty 
z Notes « accts. taxes,&@c.... 1,807,131 2,114,494 
receivable _.._ 1,310,305 819,153| Dividends pay.. - .--.. 506,261 
Adv. on raw ma- Accts. pay., oth. 
terials __.___- 30,381 22,862 than trade - 500,335 508 ,635 
Cash on dep.with Instal. of long- 
trustee for red. term dt. pay. 
of securities _ _ 24,746 1,187,436 within one yr. -.-..-- 405,803 
Insur. fund cash 373,774 344,522) Secs. called for 
Notesé&accts.rec. retirement -. . . 24,746 1,187,436 
offic. & empl. Long-term debt. 2,000,000 3,234,817 
(for advances, Reserves ...... 1,542,850 1,384,045 
stock, &c.) __- 83,140 238,883 | Deferred credits 261,870 216,170 
Invest., at cost. 8,528,750 7,501,752) Min. int. in cap. 
aProp..pl't & eq. 79,343,228 76,625,268 stk. & surp. of 
Goodw. & pats - 1 subsidiaries - 8,417 17,454 
Deferred charges 667,213 856,086 | 444% cum.conv. 
pf. (par 3100) 45,000,000 45,000,000 
Com. stock ($25 
RE OE 71,714,375 71,713,700 
Com.shs.in frac- 
tional serip- 24,634 25,309 
Capital surplus— 
"> eae 2,816,845 2,822,624 
Earned surplus. 7,376,029 9,800,851 
Total - _..138,849,766 145,844,560} Total ____.-. 138,849,766 145,844,560 





x Includes time deposits of $1,025,000. y After reserves of $599,305 in 
see and art —y in 1937, z After reserves of $56, 449 in 1938 and $40, 
er reserve for , depreciation and ¢ depletion of $44,094,549 in 


1937 
1938 ana $41,775,043 in 1937 147, p 
American Telephone & ha aay Co.—Earnings— 











Period End. Feb. 28— 10075 Goh ta tne 1939—2 Mos.—1938 
Operating revenues -----. 5,935 $8,389,895 $17,857,352 $17,187,862 
Uncollectible oper. rev- 48,559 57,769 103 ,980 117,414 

Operating revenues. - - $8. 727 376 $8. 332,126 $17,753,372 $17. 070,448 
Operating expenses - --- 6.450.859 494.056 13,214,295 1: 3,078,690 

Net oper. revenues_-_-. $2, 276.517 $1,838,070 $4,539,077 $3. 991.7 
Operating taxes......--. 1,061,687 1,053 ,683 2,154,267 Share 

Net oper. income... $1,214,830 $784,387 $2.384,810 $1,817,682 
Net income........-.-- 449,329 73,711 1,012,938 824,374 
—vV. 148, p. 2110. 

American Utilities Service Corp.—Annual Report— 


Charles H. Bliss, President, says in part: 
Property Sales—On Jan. 31, 1938 the investment , ef company in the securi- 
ties Yankton Gas Co., operating at Yankton, 8. Dak., was sold because 
of the consistently unprofitable operations of nly company. For the year 
ended Dec. 31, 1937 the gross earni of Yankton Gas Co. were $21,111, 
and its net loss before provisions for interest charges amounted to $6.463. 
The ca _- loss sustained as a result of the sale of this investment was 
126, 
: The Le lines of the Tennessee Vay Authority were extended 
in 1938 to meet the electric system of Ripley Utilities Co., near Ripley, 
ia h County, Miss. Such extension was = by the sale on A ll, 
by My: ley .Utilities Co. of its electric transmission and distri anes 
facilities to e Tippah County Electric yan which Association no 
purchases ven the TVA all electric en uired for distribution in tt the 
territory formerly served by piety Util ties The electric generating 
facilities of Ripley Utilities Co. at Ripley are no longer being wed, and it 
plans to one of such plant and of its ice manufacturing equipment, 
such disposa be followed by liquidation. It is is estimated ¢ that such 
liquidation will involve a capital loss on _ books of American Utilities 
Service Corp. of approximately $137, 
Financial~-Southeastern Telephone "Co., Tallahassee, Fla., issued and 
sold an additional $50,000 of its 444 % first mortgage bonds, series A, dated 
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Feb. 15, 1938, due Aug. 15, 1957, to finance additions and improvements to 


erty ‘of that company 
uburban Water Co. of “Allegheny County. Pa., issued and sold on 
additional $50, 000 of its first ae 4% 8 inking fund bonds, series C, 
dated Sept. 1938, due Sept. 1, 1 for the purpose of providing funds 
for 2 AR ‘additions to its piant and eauipment. 

On March 15, 1939, the first mortgage 6%, 5 sinking fund bonds of Lexing- 
ton Water Co. outstanding in the amount o' 5,600, due Jan. 1, 1944, were 
redeemed at the principal amount thereof, the funds necessary for such 
redemption being derived from the issuance and sale of a $55,000 first 
mortgage 44% % note dated Jan. 1, 1939, and payable in instalments to 
Jan. 1, 1954. The annual payments of principal on such new note are $3 ,000, 
compared with the sinking fund Ea averaging approximately $11,000 

zoe required under the in ture securing the old 6% sinking fund 


bon 
American Utilities Service Corp. durin ng 1938 increased its investment in 

Minnesota Utilities Co. and Louisiana Public Service Corp. through the 

urchase from the former of 2,000 shares of its common stock (no par), 
for $56,000, and the purchase of a long-term promissory note of the latter 
company in the amount of $25,000 for a consideration of $25,000 plus 
accrued interest. 

The outstanding serial notes were reduced to $390,000 through the pay- 
ment during 1938 of $65,000 of such notes. 

Summary of Consolidated Income Account for Calendar Years 
‘Not including Yankton Gas Co. for 1937 and Vicksburg Gas Co. and 
Vicksburg Gas Corp. for 1936 and 1935) 


the pro 
The $ 




















Subsidiary Companies— 1938 1937 1936 1935 
Geum Sst déonre $3,698,530 $3,654,243 $3,396,104 $3,113,245 
ation expense. --- 1,997,504 2,003,093 1,801 ,633 1,696,675 
Mi aintenance expenses - - 338,694 339,756 é 455 306 402 
Taxes (incl. Fed. taxes) - 348,464 328,410 282.546 267 ,322 
Prov. for retirements - - _ 383 077 377 ,889 332,148 314,605 
Net earnings.....--- $630 30.7 $605,095 $677 318 $528,244 
Other income. .------- 22, bas 30,194 20,140 13,465 
Net inc. before int. & - rd 
other inc. deduc’ns. $653,445 $635,289 $697 ,458 $541,709 
Int. & amort. of disct. & 
exp. on funded debt 
(less int. charged to F P 2 
construction) __...--- 85,234 75.501 83,183 88 ,257 
Amort.of extraord.retire- : 
ee, § «€§€—— 6 lfébene- ()|ledwee 7,981 8,263 
Write-down of book val. a 
of miscell. investm'ts- See. - akeeee aa is 
Write-off of natural gas a 
change-over expense - . Sane.  «asase.. Saeciee 4,711 
Adj. of & prov. for loss 
, kp etn tcl « 3,482 ae Reto bolas 
di SS eX _—_——. ~seséee a - canekess. | deocee= 
Write-off of org. exp. & a 
intangible capital--- - 1,518 °, Se 
Adj.a applic. to prior yrs- 9,997 a  “ceciew  - eee 
Miscell. charges (net) - -- ) 3,612 980 2,075 
Net income ofsub.cos. $543,368 $539,465 $590 ,222 $438 402 
Equity of minority stock- 
holders in net income bs 
of subsidiary cos. -_... 23 ,258 27 469 29,601 24,702 
Bal. of net inc. of sub. 
cos, a - to Amer. 3 
ve: Corp... $520,110 $511,996 $560,620 $413,700 
a. 2 taxes ‘of Amer. ‘ ‘ a 
itilities Serv. Corp-- 57,506 56,851 52,965 51,074 
Int. on funded debt and 
other inc. deduc’ns of , ~ 
Am. Util. Serv. Corp. 340,496 345,625 356,444 349 ,967 
Consolidated net inc. $122,107 $109,520 $151,211 $12,659 


Note—Due to reclassifications certain of the he for years prior to 
1938 differ somewhat from those previously reported 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 b1937 
Plant, property, franchises, $16,710,398 $16,568,533 
Inv. in & receivables from Wostees Gas Co., a 











ee eseese . ueecatiele 10,477 
Cash (including working funds)_...........---- 770,397 574,097 
Advances for expenses. ..................-..-- 1,664 2,100 
I  deone 3,891 1,469 
Notes & accts. rec.—trade & sundry (net)_...---- 533,846 563,190 
Notes & accts. receivable—officers and EE 4,454 9,790 
Merchandise, materials and supplies....__....--. 435,502 469,156 
I SE ns Daeoe 31,481 25, 
Miscellaneous assete....................--..--- 172,195 219,235 
Unamortized discount and a expense on funded debt - 59.567 66,9. 
Extraordinary retirements._...............--.-- 175,968 176.020 
Aheatenes eae yeep oaleane value not determined) - - Cee 8° evade 

Dt Dithindivhndsavhdewindsbdcodeaccoe 13,889 18,537 
Reorganization expenses of Peoria Service Co., a 

sub. company (unamortized portion)........-- 12,759 14,000 

DL ALL RUSE abkd cea a bade dadctednssancced $18,986,867 $18,719,346 

Lisbttities—- 1938 937 
2. Lebeau kehbaekeunoesaene $7,174,000 $7,175,500 
PEs ccndnctin sb dsetivsadovecc 54, 18,375 
Accounts payable—trade and sundry _- é 82,780 
Interest accrued_.................... 81,622 7 677 
pin (incl. Federal taxes) accrued___........... 299.413 5 
Customers’ service deposits.................... 131, 127:032 
Dt Sn odin seebeadeebinnakencedkéd 74, 73,735 
Di hip tii inte et kehbwebhedamendeaanenne éoe 3,455 ,27 3,334,976 
Donations for constr’n or acquis’n of utility props - 90,035 86,573 
wy Bp in an stocks and surplus of 

De tinier es eae eae of 560,893 

6% preferred stock ($25 Dl betuaddnsdedkenasctd 2,625,000 2,625,000 
ee. SO nnn nwndaadoesacodéobebbooss 2, 316 2, 548 
a eee ca cadaeceecdbe 333,104 602 
Ct i nthwesessbhecvkvedicebsnccente 1,745,051 1,740,395 
hag sdeme — r Mitch pattbbtibeson4eaeéeesed $18,986,867 $18,719,346 

a mn y 1,112,658 no par shares in 1938 and 1, 4 ad § no 
age 1967, b * ot including on a consolidated basis Yankto os Oe. 


hanestactn Water Works & Elec. Co., Inc.—Trustee, &c. 
Compeny bes advised the New York Stock Exchange that the Bank of 
New York been appointed successor trustee, transfer agent and registrar 
of Ay Ag debentures, series A, effective as at the ciose of business 


é 


"Wedly Power Output— 

Outptt of electric energy of the electric pro ies of American Water 
Works & Electric Co. for t . by: ended April 8, 1939, tota ed 40.686, 
kiiowatt hours, an increase o 23%, over the output of 39, 779,000 kilowatt 
hours for the corresponding Sak @ 1938. 

Comparative tab of weekly output of electric energy for the last five 


3 


years follo 
Week Ended— 1936 1935 
Bs Eat an hn 45, 138° 000 40,178. “00 52,373. 000 44,172,000 40,548,000 
Wt: Bienes cana J 9.791.000 51,680:000 36/228 '000 40,214,000 
Ave. Spe 5.840.000 38/212 ‘000 48,157,000 39,040,000 39,960,000 
Fe ead ,686,000 39,779,000 49,946,000 45,072,000 37,670,000 


8 
AR: 148, p. 2110. 


Arkansas Natural Gas Corp.—T7'ra nefer wr Agent— 
Effective x.y. 1, 1939, the Corporation Trust C New Jersey has 
been ee ee as transfer agent in pe # City, N. 3. for the preferred 
and cass A common von seochs of 


ojaid is issues will continue, as heretofore, to be transferable at the office 
of + + Natural Gas 
P. ; 


Corp., 60 Wall St., New York, N. Y.—V. 147, 
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Anchor Hocking Glass Corp. (& parca? 7 geadoaeey 


Years Ended Dec. 31— 938 1937 _ 
Sales and machry. rentals, less returns & alowencestS}. 549. £77 $34.303 45 


Ce go awtanwedabbevnsabsuedeebns ve J 8,548,952 
wr csocsndacosdadapeeaekbas 795,83 844,285 
PEEL... «oe ccnnetsbubesssndaeattbuce 684,17 820,303 





%. 015,083 $4,018,910 
2,007 468 2,233,199 


$1,785,711 
122,091 


ES SOG OR GENES. 4... once sccceeseuseosden 
Selling, admin. & general expemses-_-_-....-..----- 


Prete frome eperations.........- cncccsscscccsces $1,007,614 














Discount on purchases-------------------------  _-- <p ais ) 
DeeeD BROOMS. .. ce ccccsoessestacses 46,593 $1,624 
CT ee. cnene onbese temas mes $1,054,207 31,989,427 
ROARED. gc ccocacttvcoscesstssasteane.~ - annus 237 ,O38 
Interest paid _ _-.--.-------------------------- 32,291 82,093 
Loss on equip. sold or scrapped--.-.-..----------- 36,588 24,606 
Proportion of profit accruing to minority stock- ‘ 
eee... Ss adebbedenenbiones 11,193 15,944 
Misceilancous deductions. .....--..------------ 1,541 17 ,856 
Provision for contingencies Cie Adepcochiinte  Mehaniell 165,000 
a Prov. for Fed. & Can. income taxes._.......--- 220,194 295,109 
duibidiidkss cnc catch dbthGbsboess esebee $752,400 $1, 18} 1781 
nell ee OO Or ane 265,886 265/886 
CURE CAVED « citi cpeonsrcepuebsetecoons 321,995 246 eo 
Earns. per share on 715,550 shares com. stock - - - - - $0.68 $1 
a Including $1,597 surtax on undistributed income. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1935 1937 
Assets $s ~ Liabdilities— s s 
Cash in banks and Notes payable to 
on hand _.-. 2,260,651 2,181,193 banks (paid in 
1.8.Govt. bonds.. | _____- 752,914 January, 1938) - iseamge thee 
: Notes & accts. Accounts payable. 836,846 1,167,516 
receivable __-- -- 2,124,158 1,691,397] Acerd. wages, com- 
Amt. realiz. from missions, &c _ - _ - 199,482 98 ,666 
sales of mdse. of Federal, Can. and 
a sub. or coll State taxes____. 310,871 241 327 
from its former Unearned income- See - asses 
stockholders... ...... 46,811] Contractual oblig. 
Group insur. prems maturing subse- 
recoverable from eusmeeeigee... <<-«-. 52,205 
Gada, 2 4nenns 32,888 16% sink. fund bds. 
Inventories - - . 3,124,596 4,233,259 of Turner Glass 
Sink. fund with Co. due Dec. 1, 
trustee for bonds es swksee - wenectid 647,400 
A Turner Glass Min. int. in cap. 
ccneibdawr> sietnte 80,027 stock & surplus 
b ee dwell'gs 28,755 66 ,466 of subsid. co--_-_- 115,897 110,703 
Repair & leased Res. for furnace 
machine parts & a 407 ,784 390 ,000 
_ = 345,797 333,366} Unearned income. --_-.--- 22,500 
Cash in closed bks. 8,012 8,678 | Preferred stock... 4,090,500 4,090,500 
Mise stks. & bonds 6,641 10,418 | c Common stock ._13,555,768 13,555,768 
b Land, bidgs., ma- Capital surplus... 432,208 432 207 
echry., equip.,&e 8,999,223 9,172,296) Earned surplus... 845,672 681,155 
Constr. in progress 92,807 71,305 
Deferred charges _ 101, a eaten 
Pats. & pat rights - 
Good-will__....-.. 3,723, so 3,723, 808 
_ ere 20,815,810 22, 489, 1,950 ; ane _.20, 815, 810 22, (489, 950 





a After reserve for doubtful notes and accounts of $141,377 in 1938 and 
$127,675 in 1937. b After reserve for depreciation. c Represented by 
715,550 no par shares.—V. 148, p. 1468. 


Associated Gas & Electric Co. and Associated Gas 


and Electric Corp.—Larnings— 
(Statement of Consolidated Earnings and Expenses Including All Subsidiaries 
Regardless of Voting Trust Agreements or Other Restrictions) 
12 Months Ended— Dec. 31°38 Dec. 31°37 Feb. 28. "39 


Operatin ng Revenues— $ 5) 

Electric— pane bin me .--- 41,737,348 38,996,388 42,109,326 
Power..... lll loll I> 23/972)808 27:509:157 24:094:953 
Commercial - - - - - - - —— ee 23 048,905 21,272,052 23,223,330 
Municipal - apnea -- 8,229,878 7 457 963 8,304,349 
Sloctric. corporations a Omen ... 4,227,364 4,206,098 4,276,395 
Railways and miscellaneous - - - - - - 1,716,308 1,627,270 1,657,171 





Total electric - - - - - - - eos --- 102,932,611 101 ato 928 103 686.635 
. 77 











Ge hose cs dootawebcas 10,368,483 10,130,972 10,421, 
Commercial - - . - - - dh od xiinedve 1,827 .449 1.836.495 1,846,606 
Industrial - sae «secsse igte 1,501,225 1,628,838 
Miscellaneous _- /tinsenhrouyg 346,915 223 ,293 347,259 

5 -- 14,186,220 13,691,986 14,243,881 

Miscellaneous—Transportation abe 6.708.509 6,606,428 6,751,978 
Water____- Aue 2,745,991 1,308,504 2,811,455 
Heating xs cnnace Ree 1,627,940 1,451,648 
Ice. .-- ‘ ; . . 1,300,507 1,295,296 1,309,784 

Total miscellaneous - - - - - - - - -- 12,201,536 10,838,16712,324 ,865 
Total operating revenues ------_- 129,320,367 125,599,081 130,234,271 


Operating expenses _ _ _ - - 57,143 649 i a 16,906 56,708,748 





N age eyed et al a ti 8,138,852 085,917 8,097 827 
Prov. for taxes (incl. Fed. inc. taxes). 17,259.631 13. ‘360,077 3 ,593 ,188 
Net operating revenue _---------- 46,778,234 45,436,182 47,834,508 
Provision for retirements - - -- - - -- _- - 11,981,815 10,876,466 12,113,674 





_ Operating income. -------------- 34,796,420 34,559,715 35,720,834 
Non-operating income (net) ___._--- 1,001,817 1,935,874 770,080 





ED SNEED. 6 «one es se doos --- 35,798,236 36,495,589 36,490,914 

Fired Charges and Other Deductions 

of Subsidiaries— 
Interest on long-term deot---..__-_-- 18,826,374 18,305,869 18,849,484 
GR Ig bo Swccewsacesctcss 1,164,642 1,335,198 1,128,263 
Interest charged to construction _._. Cri95,931 Cri162.793 Cr173.005 
Amortization of debt discount & exps. 1,290,285 1,441,391 1,292,643 
Dividends on preferred stock: 

rule DPM + chckadhtudmege é 4,386,518 4,239,074 4,376,430 


Accr. but not being paid currently -_ 380 334 238,004 470,006 














Minority int. in net earnings... - 242,420 226/351 296.581 
Balance of income. ------.---.----- 9,703,594 10,872,496 10,250,513 
Fized Interest, &c., of Corporation— 

% bonds, due 1940_-.._..____.__- 621,738 641,356 606 867 
Convertible debentures, due 1973_--- 1,328,888 1,411,159 1,320,883 
Income debentures, due 1978 - - ----- 4,336,544 4,156,041 4,352,613 
I i sn ctt ta ialee en on tinaees ere | ig Reema 3,067 
Amort. of debt discount and expense - 102,110 77 837 100,158 

Balance of income, corporation._.. 3,312,662 4,586,102 3,866,925 

Expenses and taxes of company -- --- 212,283 606,111 247,372 

Fixed int. & amort. of debt discount & 
expense of company. _-_---- .----- 3,480,536 3,699,998 3,447,462 
a i ET aE OD eae def380,156 279,993 172,090 

Additional int. in sinking fund income 
deben. & int. on 4% & 444% scrip. 274,023 316,064 267 ,648 
ape, Ge... «so a0ceceséua 654,180 36,071 95,557 

y Extraordinary expenses are included 
above in the respective periods, as 
PEL. os o anliuen codudethhhno 1,003 ,533 860,672 1,126,617 


x Before deduction for accumulated interest on obligations of Associated 
Gas & Electric Co. convertible into stock at the company's option amounting 
to $2,821,389 for the year 1938 and $2,816,109 for 1937, of which $1,825,858 








Financial 


was declared and paid in scrip in 1937. y Representing cost of initial 
installation of continuing property records as re uired by regulatory 
authorities and, in 1937, $634,079 in connection with the recapitalization 
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plan 

Notes—(1) Preliminary—subject to annual audit and such sundry book 
adjustments, if —~ as may be necessary incident to closing for fiscal year 
ended Dec. 31, 38. (2) Non-recurring expenses aggregating $634,079 
in connection ‘sith the recapitalization plan of Associated Gas & E Electric 
Co. are included above under operating and non-operating expenses in the 
1937 period. Such items weve considered as surplus charges in previously 
published statements. (3) Results of operations of sunsidiaries acqui 
during the periods shown above are included only from dates of such 
acquisition. 


Balance Sheet Dec. 31, 


Assets— 
Investment in subsidiary—Associated Gas & Electric Corp.: 
Common stock— -§71.000 shares, no par, (entire issue), at 
company’s valuation -_- _-—- - 
Notes receivabla (subordinated to all other indebtedness of 
the corporxtion): 


1938 (Associated Gas & Electric Co.) 


356 098,100 


5% income note, due Dec. 1, 1980-_- 71,805,120 
Non-interest-bearing note, due Dec. 1, 1983 4,879,584 
Account receiv ible _ 63,504 
Deposits for matured investment certificates, int. & scrip, &c 364 554 
Due from Associated Gas & Electric Securities Co., Inc. (Del.)— 
receivable in securities of Associated Gas & Electric Co-_---_-- 13,000 
Cage (im escrow). .....-...- 68,892 
7 SRR ia ere 7,151 
Unamortized debt discount and e xpense _ 6,411,201 


Contra to liability for assumption of bonds of subsidiary com- 


pany, due 1953, included in long-term debt 1,000,000 


Total ee kad $440,711,106 
Liabilities— 
Capital stock (incl. stock to be issu_d) and surplus (incl. capital 
surplus reserved for conversion of debentures): 
Stated capital __ 
Capital surplus reserved for conve rsion of dehentures 
Capital surplus _ _ -- ; 7 
Earned deficit since Jan. 1, 1938 Def2. 679,057 
ar convertiole ok ‘stock at company’s option (less 


$4 327,300 in escrow, and $500 in treasury) . 49,305,505 
Serip certificates for inter st on convcrtible obligations (loss 
$919,551 in escrow, and $127 in treasury) -.-. 10,259,021 


Fixed interest (less $100, 100 in treasury) . 263,649,381 
Fixed interest debentures deposited with and held by escrow 
agents under the plan of rearrange. of debt capit alinatien Dr203,337, 780 
Sinking fund income debentures (less $662,820 in treneury) - 10,032,370 
Income debentures - - - - 16,500 


Matured investment certificates, inter st and sc rip, &c_ A 364,554 
Scrip and interest thereon, matured in 1938 (which has not been 

presented by holders for redemption) ~ . - 287,698 
Accounts payable _ _ pe 62,735 
Taxes accrued _ _ - 50,438 
Interest accrued __ ; 1,163,876 
Reserve for Federal income taxes 8,732,376 
Miscellaneous reserves 5 21,695 

Total $440, 711,106 

Note—Preliminary—-subject to annual audit and such sundry book 


adjustments, if any. as may be necessary incident to closing for fiscal year 


ended Dec. 31, 1938 
Hearing on Delisting Postponed— 


The securities and Exchange Commission announced April 10 that the 
public hearing in the proc ings to determine whether the $1 par value 
common stock and the $1 par value class A stock of the company should be 
suspended or withdrawn from registration on national securities exchanges 
had again been postponed at the request of the company until April 25, 
1939. The common stock is listed on the Boston Stock Exchange, ands 
the class A stock is listed on the Boston Stock Exchange, the Los Angele, 
Stock Exchange, and the New York Curb Exc-ange.—V. 148, p. 2110 
1946, 1794, 1632, 1469. 


Weekly Output— 

For the week ended April 7 Associated Gas & Electric System reports 
net electric output of 90,103,174 units (kwh.). This is an increase of 
7,251,850 units, or 9.1%, above production of 82,581,324 units a year ago. 

Gross output, including sales to other utilities, amounted to 95,544,671 
units for the current week. = be Bee te ee, 


March Output Up 116%— 


For the month of March Associated Gas & Electric System reports 
net electric output of 409,956,529 units (kwh.). This is an increase of 
42,705,621 units, or 11.6%, above production of 367,250,908 units a 
year ago. This is the highest percentage increase reported for any month 
since June, 1937. 

Production for the 12 months ended March 31 amounted to 4,678,783 ,718 
units, which is 49,974,543 units, or 1.1%, above a year ago. 

Gas sendout for March was 2,234, 441 ,800 cubic feet, an increase of 
6.6%, or 137,521,800 cubic feet above March a year ago. For the 12 
months period sendout increased 1.6%, or 378,043,300 cubic feet, to 
23 410,868,500 cubic feet.—V. 148, p. 2110, 1946, 1794, 1632, 1469. 


Anglo-American Mining Corp., Ltd.—Zarnings— 




















3 Mos. End. Mar. 31— 1939 1938 1937 1936 
Revenue from sale of gold 

and silver bullion__.. $115,514 $113,472 $77 ,066 $117,998 
Revenue from sale of 

Sis cothesde -,..\.cendann 21,348 31,950 37 038 
Rey. from other sources - 22,883 2, 280 1,555 1,160 

Total revenue. ee $137, 100 $110,570 $156,197 

oper. costs (inel. 
development) _____.-_- 118,295 117 669 76, 125 5 105, 424 
Net oper. profit, before 
deducting depletion, 
depreciation, &c_ _~ $20,101 $19,431 $34.445 $50,772 

—V. 147, p. 3150. 

Atlantic Coast Line Co.—Earnings— 

Income Account Years Ended Dec. 3 

Interest Received on— 1938 1937 1936 1935 
U. 8. Treasury securities $23 393 $32,144 $32 3282 $32 ,382 
A.C. L. RR. of 8.C.4% 62 ,000 62,000 62,000 62,000 
A.C. L. RR. cons. 4% - - 50,160 50,160 50,160 50,160 
A. C. L. RR. Co. gen 

unified mtge. 434 %-- 135,360 135,360 135,360 135,360 
Intl. Agricul. Corp- ---- 78,375 78,375 78,375 78,375 
Miscellaneous - - - - - ____ 54 ,690 4 690 54,690 54 ,690 
Ctfs. of indebtedness - __ 6,365 6,368 6 368 6 368 

Dividends on Stock— 
A. C. L. RR. Co. com- 

momand Astoces.... ...... 333,132 | aca 
Charleston & W. Caro. 

8 Spee 72,000 216,000 144,000 72,000 
Westinghouse Air Brake 

Cs < etiam amine 4.577 10,2 8,505 2,268 
Other dividends - - - -- --- 6,276 6,276 6,276 6,276 

Totalincome___.._._.. $493,199 $984,711 $800 ,204 $499,879 
General expenses ___-_-_- 20,913 24,744 25,828 19,538 
Int. on ctfs. of indebt _ _ 234 325 237 .328 239,885 242,435 
Prov. for Fed. tax on inc. 23 901 29,278 24,786 oS 
Loss on retire. of class A 

5% ctfs.ofindebt.... -...... 2,879 5 haven 

Net income____._--.- $214,058 $690 481 $509. 699 $237 .905 
Dividends paid ---.-.-.- 235,200 705,600 529.200 235,200 


Chronicle 2255 
Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— s Liabilities— $s $ 
Secur. ‘see below) _33,063,.389 33,063,389 | Capital stock _.... 11,760,000 11,760,000 
Polk Phosph. Co. Ctfs. of indebted- 
(advances) _____ 143,700 137,700} ness (5°%)_...-. 4,690,700 4,690,700 
Deposit for int., Other liabilities _ __ 30,707 51,200 
divs., &c., and P. & L. surplus___ 16,809,912 16,830,337 
income tax with- 
RDS. 4: 4% net het 6,803 21,919 
Cash on deposit 77,426 109,229 
Total ..... 33,291,319 33,332,237] Total 33, 291. “B19 33, 322, 237 





Securities Owned Dec. 31, 1938 


(A) Securities Deposited with Safe Deposit & Trust Co. of Baltimore, Trustee— 
Collateral Security for Class A 5% Certificates of Indebtedness 


Par Value Book Value 
A. C. L. RR. Co. of 8. C. gen. mtge. 4% bonds, 
We BU. 8 on ols onwa nutans kebsotuaeteces $1,550,000 $1,395,000 
A. C. L. RR. Co. 1st cons. mtge. 4% bonds, due 
iy ee Se git Pn oe ce 879,000 791,100 
A.C. L. RR. Co. gen. unif. mtge., series A, 44% 
IE, CE NN a aco dc ce hn i ae oe Bae Mes 3,008 ,000 2,616,960 
Total securs. deposited with trustee—book value _________- $4,803 ,060 
(B) Securities in Treasury 
United States of America Treasury securities: 
Treasury notes: 
Series A, 2%, due June 15, 1939_.....-----. $200 ,000 $200 ,000 
Series B, 2% t “due Be. 16, 1068s aveeec cadas 650 ,000 648,875 
Treasury bonds: 
Series B, 244%, due Dec. 15, 1953-..-...----- 245,700 246,512 
» nds Total U.S. of America Treasury securities __........--. $1,095,387 
onds— 
A.C. L. RR. conv. deb. 4% bond scrip, due 1939 $20 $16 
AC L. RR. Ist cons. mtge. 4% bonds, due 1952 375,000 337 ,500 
A.C. L. RR., L. & N. coll. 4% ‘ponds, due a 140,000 105,975 
Col. Newb. & Lau. RR. ist mtge. 3% bonds 
due six months after demand _-----...----.--- 318,000 190,800 
Charleston & W. Caro. Ry. Ist cons. mtge. A 5% 
ROU GO BOO 4 wines cnn ste beeeeks 791,000 474,600 
Intl. Agric. Corp. 1st mtge. & coll. trust 5% 
SEE, WY NE 6 ns dns ane wee cee ae e 1,567 ,500 1,097 ,250 
Tt BORE oa. vs pden aCaacheenbacbes getamabatdenuend $2,206,141 
Certificates of indebtedness: 
- C. L. RR. 4% irredeemable---__........-.--- 200 | $291 
©. L. RR. scrip 4% irredeemable- --_-...--- 94) 
The A.C.L. Co. class A 5% irredeemable. - - - -- 4,200 4,054 
Col. Newb. & Lau. RR. 5% irredeemable. - - - - - 127,200 1,272 
Total certificates of indebtedness _-..............---..--- $5,617 
Stocks— Shares 
Pe OE ees ee Sal 6,295 $629,500 
a Mle Eis DE 6 on cues heen awuane eae 215,793 22, as | 723 
Atl. & North Caro. RR. capital. --.....-.------ 1l 100 
Charleston & W. Caro. mz eee 12,000 960° ‘000 
Nashville Chatt & St. L. Ry. capital........--- 768 43 ,606 
Polk Phosphate Co. capital_--........-------- 5,000 348/442 
South Caro. Pacific  & eee 1,046 88,750 
Westinghouse Air Brake Co. capital —-.---..--- 4 ‘536 42,063 
TN ve i tne. 4s oe eto eine do ci aan eine $24,953,183 
28,260,329 


Total securities in treasury—book value __.-_.......-. 
—V. 147, p. 3302. 

Arkansas-Missouri Power Corp.—Sale of Bonds and 
Preferred Stock—See Middle West Corp. below.—V. 148, 
p. 1632. 

Arrowhead Springs Corp.—Registers with SEC— 

See list given on first page of this department.—V. 128, p. 2996. 


Associated Electrical Industries, Ltd.—Final Dividend 

Directors have declared a final dividend of 33 cents share on the 
American Depository a for ordinary register stock, payable 
April 13 to holders of record March 28.—V. 146, p. 2031. 

Atlantic Gulf & West Indies Steamship Lines (& 


Subs. )— Larnings— 











Calendar Years— 1938 1937 1936 1935 
Operating revenues. - .-- $23 979,204 $26,230,146 $24,403,626 $3i .212,304 
Total operating expenses 23, rit 252 25,311,734 23, 154,100 ais | > 671 
Pvdivashoatian dans 8,131 410,611 "2646: 184.976 

Net operating loss....  $292,178prof%$507 ,801prof$984,834 $289 343 
Total other income_ - - - - 82,980 80,610 79,930 157 ,822 

Gross profit _ _ — - - .. loss$209,198 $588,411 $1,064,764 loss$131,521 
Prov. for doubtful accts. 

a ae 3,178 12,145 4,532 11,714 
Delayed inc. debits - - - - - 3,429 11,557 36,825 7,388 
Misc. income debits - - - - 10,885 7,99 6,6 XM 
int. on long-term debt _ - 613 ,992 553 459 621,417 706,725 
Prov. for Fed. inc. taxes 42,487 a320,473 al53,415 ’ 
Certain exps.ofaccidente j§----.-- ------ 352,195 137 ,167 

se 42 $883 ,168 $317,222 $110,163 $1,077,022 


a Including $159,315 ($50,815 in 1936) surtax on undistributed profits. 
Comparative Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assels— ~ x Liabtlities— $s $ 

x Prop. & equip. --24,575,695 22,648,835| y Common stock.. 6,000,000 6,000,000 

Unexpired cash dep Preferred stock... 9,970,000 9%,970,000 
for reconstrct'N. -....- 104,418/|Int. of minority 

Secs. of assoc. cos. stkhidrs.insubs. 107,524 103,322 
(cost or nominal Long-term debt... 7,295,000 7,397,000 
WN cntinsidne 118,705 118,705|U. 8S. Govt. loans 

Mise. invest. (cost under Merchant 
or nom. value) - . 29,446 31,487 Marine Acts, 

Goodwill & franch. 1920 and 1928 
(book value)_..11,807,418 11,807,418 ($359,615.50 due 

CO. ts ess 3,008,955 3,620,920 in 1937).._..-.-. 5,103,053 3,798,992 

Traffic bals. owed ist mtge. gold bds. y 
by others - - - - 69,861 73,445 of subsid. cos... 2,473,028 1,457,553 

Agents’ bals. (net) 522,833 672,229| Audited vouchers 

Ins. claims, against & accts. payable 1,019,415 1,170,183 
underwriters 273,120 171,305| Traffic bals. owed 

Accts. receivable 268,775 337 ,643 to others... ..-- 82,038 123,079 

Materials & suppls 278,719 350,444! Int. aecrd. on long- 

Protect. & indem term debt... -.- 26,948 21,396 
claims against Taxes accrued - 111,906 415,912 
underwriters (in Coupons payable - 195,138 197,993 
dispute) 1,232,500 1,232,500] Special insur. res_-. 566,849 523,326 

Cash deposits with Miscell. oper. res__ 255,987 216,230 
trustee for bond Open voyagerev.. 495,713 622,532 
interest - sail 195,138 197,992 | Other defd. credits 514,134 327,795 

Working funds Abe 77,735 91,171] Res. arising — 

Marketable securs 6563 ...- veanse reduct. in par va 

Ins. fund (cash and ofcommon stock 5,185,429 5,185,429 
market. securs.) 566 849 523,326 | Surplus.......-..- 5,296,982 6,088,673 

Ins. prems. & rents 
paid in advance. 728,562 741,044 

Special deposits... 266,606 338 ,368 

Open voyage exps . 472,560 470,486 

Other def'd debits. 189,685 87,679 
Total 44,694,144 43,619,415 cs anehntim enehetid 44,694,144 43, 619, 415 


x After reserve for depreciation of $30,626,313 in 1938 and $28,460,345 
in 1937. y Represented by 150,000 shares of no par value. 
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Earnings for February and Year to Date 
Period End. Feb. 28— 1939—Month—1938 1939—-2 Mos.—1938 




















Operating revenues $2,096,470 $1,841,222 $4,307,389 $3,761,461 
Oper. exps. (incl. deprec) 1.870.521 1.717.827 3,874,930 3.656.855 
Net oper. revenue___-- $225,949 $123 394 $332,459 $104,606 
, | eee ile 63 505 51.100 107 020 91,619 
Operating income __ _ . $162.444 $72,294 $225,439 $12,987 
Other income. ____. 3,922 1,721 6,983 4,928 
Gross income : $166,366 $74,016 $232,422 $17.915 
Interest, rentals, &c_- 112,439 101 336 228,063 204 554 
Net income - $53 926 «$27 520 $4 359 x¥186 639 


x Loss.—V. 148, p. 1469. 


Associated Telephone & Telegraph Co.— Dividends— 

The board of directors have declared dividends of 49 cents per share on 
the 7% first preferred stock and 42 cents per share on the $6 first preferred 
stock, payable on May 15 to holders of record on May 1. Like amounts 
were paid on Feb. 15 and Noy. 15 last.—-V. 148, p. 572. 


Atlantic Rayon Corp.— New Name— 


See Franklin Rayon Corp. below. 


Baltimore & Ohio RR.—/nierest Payments— 

Pursuant to the plan, dated Aug. 15, 1938, for modification of interest 
charges and maturities, interest on the following issues will be paid on 
May 1, in the manner descri below: 

Baltimore & Ohio RR. wnt ey Ay General Mortgage, Series A and C 

Contingent interest earned to Dec. 31, 1938, on refundi and general 
mortgage bonds, series A and series C, of the company, will payable on 
May 1, 1939. One-fifth of the interest due on June 1, 1939, on these bonds, 
being fixed interest under the plan, is payable on June 1, 1939. For the 
convenience of the bondholders and to save expense, the company will com 
bine the two, making payment per $1,000 bond on May 1, as follows: 


Series A—-Contingent interest to Dec. 31, 1938___-.--- $3.33 

Fixed interest to June 1, 1939-_-__--- a a 5.00 $8.33 
Series C-——Contingent interest to Dec. 31, 1938 _- $4.00 

Fixed interest to June 1, 1939-_--_--- 6.00 $10.00 


Baltimore & Ohio RR. 30-Year Convertible Bonds 

Contingent interest earned to Dec. 31, 1938, will be payable under the 
plan, on ay 1, 1939, on convertible bonds of the company. Company 
will make payment per $1,000 bond on May 1 as follows; 

Contingent interest earned to Dec. 31, 1938__------ ee $6.67 
Buffalo Rochester & Pittsburgh Ry. Consolidated Mortgage Bonds 

Contingent interest earned to Dec. 31, 1938, will be payable, under the 
plan, on May 1, 1939, on consolidated mortgage bonds of Buffalo Rochester 
& Pittsburgh Ry. Two-thirds of the interest due on May 1, 1939, on these 
bonds being fixed interest under the plan, is payable on that date. Pay 
ment per $1,000 bond will be made on May 1, on these bonds as follows: 
Contingent interest to Dec. 31, 1938___-_-- $2.50 
Fixed interest to May 1, 1939-_- ‘ ; 15.00 $17.50 

Cincinnati Indianapolis & Western RR. First Mortgage Bonds 

Contingent interest earned to Dec. 31, 1938, will be payable under the 
glen, on May |, 1939, on first mortgage bonds of Cincinnati Indianapolis & 

estern RR. Three-fifths of the interest due on May 1, 1939, on these 
bonds, being fixed interest under the plan, is payable on that date. Pay- 
ment per $1,000 bonds will be made on May 1, on these bonds as follows: 
Contingent interest to Dec. 31, 1938____...--------- $3.33 
ae peeerene OO BGO 1, 1060. 2... ccccctacccsccccns 15.00 $18.33 

Holders of coupon bonds, in order to receive this interest, should present, 
on May |, in the usual way, June |, 1939, coupons appurtenant to refunding 
and general mortgage bonds, series A and series C; Feb. 1, 1939, coupons 
appurtenant to convertible bonds; May 1, 1939, coupons appurtenant to 
convertible bonds; May 1, 1939, coupons appurtenant to consolidated 
mortgage bonds of Buffalo Rochester & Pittsburgh Ry: and May 1, 1939, 
coupons . 7 to first mortgage bonds of Cincinnati Indianapolis & 
Western . Such coupons will be stamped to show the amount paid 
thereon and returned. 

Holders of record as of April 14, 1939, of registered bonds or certificates of 
cones of any of the aforementioned issues will receive checks on May 1, 
10) ioe oe payment and need take no action in respect thereof. 
—VvV. as A 


Barber Asphalt Corp.—Farnings— 




















Calendar Y ears— 1938 1937 1936 1935 
Total vol. of bus. done. . $13,702,054 $13,814,915 $11,288,784 $9,293,751 
Oper. exp., maint. & ad- 

ministrative expenses- 14,175,003 12,752,744 10,482,059 8,817,229 

Net trading profit___loss$472,949 $1,062,171 $806,725 $476,522 
Other income.______-_. 542,623 191,304 99,393 69,776 

Total income __-- $69,674 $1,253,475 $906,118 $546,298 
Deprec., dep]. & amort- 365,425 375,288 370,042 349,046 
EEE aay 1,350 3,150 
U.8.& Trinidad inc. taxes 37,072 134,290 x90,180 40,666 

Net profit___ loss$332 ,822 $743 897 $444,545 $153,435 
Common dividends. ica 390,180 292,635 96,545 

Surplus ___-___ def$332 ,822 $353 717 $151,910 $56,890 
Shs. com. stk. (par $10) - 390,223 390 ,223 390,223 386 223 
Earnings per share. ___-_ Nil $1.90 $1.13 $0.39 

x Includes undistributed profits taxes, estimated. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s $s TAabilities $s » 

a Real est., equip., Com. stk. (par $10) 4,133,330 4,133,230 
mineral deposits, Accts. payable and 
ebkinbnwenoed 7,782,758 7,839,116 accruals... _. 658 182 517,741 
Gt kaonee Ss . 8,055,698 3,178,114]U. 8S. & Trinidad 
Accts., bills, &c., ine. taxes (est.)_ 116,547 136,155 
rec., after ree... 1,167,511 1,138,142] Conting. reserve _- 162,347 152,531 
Inventories _ _ _ _ . 2,245,530 2,381,363] Res. for obsoles’ce, 
Investm’ts, at cost 4,099 36,236 transport. prop. 1,300,000 1,300,000 
Deferred expenses - 178,023 126,293 | Capital surplus . 8,695,478 5,749,206 
Earned surplus 135,808 3,478,285 

b Treas. stock at 
cost - Dr768 074 Dr768,074 
Total ____- 14,433,618 14,699,2641 Total....__. 14,433,618 14,699,264 





a After depreciation, depletion and amortization of $1,405,011 ($930,337 
in 1937) since Jan. 1, 1935. b Consists of 23,110 shares.—V. 147, p. 2675. 


(W. S.) Barstow & Co.— Debentures Called— 

All of the outstanding 6% s. f. gold debentures due Oct. 1, 1942, have 
been called for redemption on June 1 at 10114 and accrued interest. Pay- 
a in be ane at the Chase National Bank of the City of New York. 
—Vv. mM ‘ 


Best & Co.—Dividend—New Officers— 

Directors on April 11 declared a dividend of 40 cents per share on the 
common stock, payable May 15 to holders of record April 25. An extra 
dividend of 25 cents in addition to a regular quarterly dividend of 40 cents 
was paid on Jan. 26, last. 

At the same directors meeting Walter Strickland and Gordon McCausland 
were elected officers.—V. 148, p. 1948, 1019. 


—- 
Bethlehem Steel Corp.—Annual Meeting Adjourned— 
The annual Paontiag of stockholders held at Wilmington, Del., on April 11 
was adjourned until April 25 in order to give the corporation time to advise 
stockholders that pro ls would be made at the meeting to change the 
place of holding meet to New York City and to permit stockholders to 


vote for independent auditors. 

The proxy notices sent out by the management said that one purpose 
was to elect five directors for terms of three years and 
other matters as might come up, but the proxies conferred 


of the meeti 
to consider suc 
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authority only with respect to the election of directors, thereby limiting 
the scope of the voting at the meeting. : 

‘Prior to the preparation and mailing of the notice, proxy statem t 
and form of proxy.” a letter sent to stockholders on April 11 said, ‘‘the 
corporation received from a holder of 10 shares of its common stock a letter 
in which he advised the corporation that he and another stockholder of 
the corporation (one holding 133 shares of its common stock) intended to 
bring before the stockholders of the corporation at their then next annual 
meeting certain propositions, two of which, in the opinion of our counsel. 
might properly be brought before that meeting. 

“The first of such pro itions is that the by-laws of the corporation 
be amended so as to provide that all future meetings of its stockholders shall 
be held at 25 Broadway, New York City, and the second of them is that such 
by-laws be amended so as to provide that the stockholders of the corporation 
shall at each annual meeting elect the independent public auditors of the 
corporation for the then current year. : a 

“The management gave full consideration to such two propositions and 
concluded that neither of them was of sufficient importance to the general 
body of stockholders to justify the management in bringing it before the 
stockholders at the next annual meeting. 

“The Securities and Exchange Commission has advised us that, because 
of its view that a stockholder in deciding whether to give a proxy conferring 
authority to vote only for directors might be influenced by the fact that 
other matters were to be presented at the meeting, it has determined that, 
in order to avoid any question of non-compliance with its rules (a) stock- 
holders should be informed of the intention of such two stockholders to 
present to the annual meeting the two above-mentioned propositions, nad 
(b) the annual meeting should be adjourned for the purpose of giving stock- 
holders who have sent in their proxies and who may desire to revoke them 
an opportunity so to do.”’ . 

It was announced at the meeting that the management's committee had 
received proxies for more than 63% of the outstanding stock. 

The company’s letter, signed by R. E. McMath, Secretary, said that 
the members of the management intend to vote the shares personally 
owned by them against the two propositions. } = 

Explaining the management's position, the letter said that it believes 
“that any inconvenience to stockholders which may result from the holding 
of their meetings in the home State of the corporation (Delaware) is so slight 
that it would not justify the additional expense and possible risk of additional 
taxes involved in holding such meetings elsewhere.”’ 

It explained that the corporation is a holding company, with stock- 
holders in every State and abroad, and that it would be impossible to 
select a meeting yas which would be equally convenient for all or even 
for a majority of stockholders. / 

“The question of whether the outside auditors of a corporation should be 
appointed by its stockholders instead of by its board of directors is one that 
has recently been raised and it has been urged from some quarters that such 
auditors should be appointed only by the stockholders,’’ the letter said. 

“The management has been advised that the question is under consid- 
eration in certain important proceedings now pending and, whetever its 
views may be as to whether a transfer from the board of directors to the 
stockholders of the power to select auditors should be made by Bethlehem 
Steel Corp., the management feels very strongly that the question is not 
one that should be dealt with at the next annual meeting. 

“It may well be that it is one that should be brought up at a later date— 
perhaps at the annual meeting to be held in 1940—and then dealt with in 
the light of developments that may take place in the meantime.”’ 

The letter to stockholders does not give the names of the two stockholders 
who pro the by-law amendments, but states they made a similar 
motion to change the annual meeting place to New York City in the past 
two years. From this it is believed that the stockholders are L. B. Cosh- 
land, who in the past was credited with 133 shares, and Louis D. Gilbert, 
who had 10 shares of the common stock. These two holders have proposed 
New York as the place for the annual meeting for the past several years. 


Stockholder Loses Suit—Appellate Division Dismisses Part 


of Action Over Bonus— 

In a unanimous decision the Appellate Division dismissed April 6 the 
greater part of a suit brought by Alcy Cwerdinski, a stockholder of the 
corporation, against Eugene R. Grace, President and director of the 
company, and William J. Brown, a director, to compel the defendants 
to restore part of the bonus payments received between 1928 and the 
first half of 1931. 

The Court held that the part of the action that sought the return of 
bonus payments was barred by the six-year statute of limitations. Pre- 
viously Justice Louis A. Valente had held that this part of the suit was 
governed ny the 10-year statute of limitations. 

If the action had been brought by the corporation, instead of a stock- 
holder, the Court said, the six-year statute applying to actions at law would 

overn. The fact that the stockholder’s action was brought primarily 
or an accounting, to which the 10-year statute applies, gave him no rights 
not petvenee by the corporation, the Court held. : 

The complaint alleged that the Bethlehem Steel Corp. of New Jersey, 
since merged with the Bethlehem Steel Corp. of Del., paid Mr. Grace and 
others bonuses in excess of the total allowed for that purpose under the 
original resolution og AH bonus system into effect. The original 
resolution provided that nus payments should not exceed 8% of the 
net earnings, it was asserted.—V. 148, p. 1312. 


Birtman Electric Co.—Exzitra Dividend— 

Directors have declared an extra dividend of 25 cents per share in ad- 
dition to a regular quarterly dividend of like amount on the common stock, 
both payable May 1 to holders of record April 15.—V. 146, p. 3004. 


Bliss & Laughlin, Inc.—Zarnings— 


3 Mos. End. Mar. 31— 1939 1938 1937 1936 
x Net profit_._.__._.__._._. $134,381 loss$26,091 $270,089 $115,548 
y Earnings per share__ _ $0.75 Nil 1.55 


x After depreciation and normal Federal income taxes, but before surtax 
on undistributed profits. y On common stock.—V. 148, p. 1470. 


Bloomingdale Bros., Inc.— May Reduce Pref. Stock— 

Stockholders at their annua] meeting on April 25 will vote on a Papeete 
decrease in authorized preferred stock from 35,000 shares to 33,866 shares; 
1,134 shares having been acquired in accordance with Section 3 of Article 
VI of the certificate of incorporation of the company. 























Earnings— 

Years End. Jan. 31— 1939 1938 1937 1936 
Net sales... .-.-.- $24,549,629 $25,352,207 $24,810,189 $22,084,314 
Costs and expenses 23,663,781 24,269,876 23,571,978 21,435,379 

Net profit $885,848 $1,082,331 $1,238,210 $648,934 
Other income alvin 3,465 3,419 57 652 3,399 

Total income _ _ $889,314 $1,085,749 $1,295,862 $652 333 
Depreciation _ - - - - 298,597 288,041 287 ,005 283,234 
Interest paid. ___-_- ‘ 3,056 4,233 4,975 6,117 
Prov. for Fed. taxes __ __ 104,000 120,000 157 ,500 45,000 

Net income. _-_ $483 ,659 $673,475 $846,382 $317,983 
Preferred dividends 173,748 175,000 x197 328 202,419 
Common dividends _ - 225,002 337 .500 330,000 120,000 

Surplus _ - . $84,910 $160,975 $319,054 def$4,436 
Previous surplus -_ _ _ _ 2,979,049 2,818,074 2,801,220 2,784,657 
Excess in the reserve for 

piano instalm’t accts- -_---- 21,000 
Disc. (net) on repur. of 

5% preferred stock _ _ _ ee ae ee 





$3 ,120,274$ 2,801,220 
286,170 
16,031 


Total surplus________ $3,074,197 $2,979,049 
Prem. on 7% pref. stock 

redeemed... __.-- i atecaieel = 
Exp. in connection with 

red. of 7% pf. stk., &c. ceaawe - #5 





Total surplus________ $3,074,197 $2,979,049 $2,818,074 $2,801,220 
Earns. per sh. on 300,000 
shs. com. stk. (no par) $1.03 $1.66 $2.16 $0.38 


x $141,911 paid on 7% preferred stock (three dividends aggregating 
$5.12 per share to Oct. 23, 1936 date of redemption) and $55,416 paid on 
5% preferred stock—two dividends aggregating $1.5833 per share from 
Oct. 1, 1936, to Jan. 25, 1937. . 














Volume 148 Financial 
Balance Sheet Jan. 31 
1939 1938 1939 1938 
Assets— s $s Liabilities— $s 3 
Bidgs., stores, fix's 5% cum. pf. stk__ 3,386,600 3,500,000 
& delivery equip 4,487,922 4,692,816/|x Common stock_. 3,600,000 3,600.000 
CRs sais ees ss 542,193 657,099] Accounts payable. 511,619 602,988 
Custom's accts. & Accrued salaries & 
notes receivable 3,165,979 2,850,137] expenses____--- 143,202 141,020 
Misc. accts. ree__-_ 59,102 68,189| Bal. due on N. Y. 
Inventories - _ _ __ - 2,452,387 2,585,562] World’s Fairbds = ------ 65,000 
Other assets ____ _ - 152,418 232,062 | Sundary creditors _ 17,177 39,448 
Prepaid expense _ _ 127,487 115,030} Res. for Fed. tax_- 104,000 120,000 
Goodwill _ ____--- 1 1| Acer. taxes (other 
than inc.taxes). 103,336 114,338 
Contingency res _- 47,357 39,054 
Earned sruplus__. 3.074,197 2,979,04 
Wee ea eed 10,987,488 11,200,897 WO. cx ccs 10,987,488 11,200,897 





Represented by 300,000 shares of no par stock.—V. 147, p. 2239. 


Blue Ridge Corp.—Quarterly Report— 

Based on March 31, 1939 prices for investments, as noted in the balance 
sheet, the net assets of the corporation on that date amounted to $28,450,374 
equivalent to $70.60 per share of preference stock outstanding, after de- 
ducting shares of such stock held in the treasury, and, after allowing for 
such preference stock at the amount to which it is entitled in liquidation 
($55 per share and accrued dividends), to $.83 per share of common stock 
outstanding. The net unrealized depreciation (excess of book value over 
market value) of investments at March 31, 1939 was $4,878,124. 

Income Account for Quarter Ended March 31 








a 1939 1938 1937 1936 
Income—Dividends_.__. $334,227 $266,981 $365,732 $233,711 
Interest......... ie 42,972 50,229 62,194 68,691 
_ ean $377,199 $317,210 $427,926 $302,402 
Expenses__________. 9,201 49,875 92,049 89,982 
Interest on bank loans _- 31,275 32,891 30,467 10,186 
Prov. for Fed. inc. tax__ 7,000 700 900 1,700 
Net income. - ~~~ ---.- $289,722 $233,745 $304,509 $200,533 
Divs. on optional $3 
conv. pref. stock____-_ 303 ,643 308,819 323 ,669 323,669 





a ivhig lo hie hie 0% $13,921 $75,074 $19,160 $123,136 
Note—The net profit on sales of securities was credited directly to earned 
surplus account. 
Comparative Balance Sheet March 31 








1939 1938 1939 1938 
Assets— $s $s Liabilities— $ $ 
Investments. _ __a37,326,762436,005,143| Accts. pay. & accr. 
Short-term notes... _____ 1,990,330 expenses ______. 16,582 40,101 
Dividends receiv- Due to brokers for 
able and interest secur. purchases 220,994 2,713 
accrued __ 170,569 202,519} Notes payable to 
CRs cp eemeee 1,166,792 2,680,294 TRE 5,000,000 5,332,667 
Prov.fortax&cont e98,049 243,140 
c Preference stock10,121,450 10,328,950 
b Common stock. 7,489,483 7,489,483 
ania dict ince 15,791,295 16,363,425 
General reserve... ------ 1,196,912 
Pref. stk. in treas. Dr73,729 Dr119,105 
BD dbeus acs 38,664,124 40,878,287 ee 38,664,124 40,878,287 





a At average cost (except $1,736,213 representing part of one investment 
acquired prior to Dec. 31, 1932 which is carried at amount b on market 
quotation on that date). Securities at average cost of $6,933,660 and 
having an aggregate market value of $7,038,687, based on March 31, 1939 
last sale or bid prices, are pledged as collaterai against notes payable to bank. 
b Represented by shares of $1 par value. Of the authorized 12,500,000 
$1 par value shares, there are 607,287 (619,737 in 1937) shares reserved for 
conversion of pref. stock, 1,142,914 shares for dividends on pref. stock 
(maximum annual requirement, 50,370 shares), and 228,301 shares for ex- 
ercise of Warrants (to purchase at any time shares of common stock at $20 
per share). c 404.858 (413,158 in 1937) shares no par value, at stated 
value of $25 per share. d At average book values (based on Dec. 31, 1932, 
market quotations as to investments acquired prior to that date and cost 
cost as to subsequent purchases). e Provision for Federal, State and city 
taxes only. 

Optional Dividend— 

Directors have declared an optional dividend of 75 cents per share on the 
preferred stock, payable June | to holders of record May 5. Holders have 
the option of receiving this dividend in cash or in common stock at the rate 
of 1-32d share of common stock for each share of preferred stock held. 
Like amount was paid in three preceding quarters.—V. 148, p. 872. 


Bohn Aluminum & Brass Corp.—Earnings— 





_ Calendar Y ears— 1938 1937 1936 1935 
Gross profit from sales 721,952 $2,885,473 $2,698,927 $2,715,412 
Other income (incl. int. 

and royalties) 106,204 120,836 151,807 118,859 

Gross profit &income. $828,156 $3,006,309 $2,850,734 $2,834,271 
Selling & general exps-- 570,371 835,702 50,884 748,767 
Depreciation ___ - See note See note 208,710 198,895 
Bond interest nile 17,352 
Other deductions. 44,479 39,954 26,101 21,758 
Amortization of patents - 17,092 17,191 17,138 16,783 
Prov. for Fed. inc. taxes 13,500 304,000 258,000 241,889 
Federal! surtax 36,000 ae .. tae 

Net profits. ---- $182,714 $1,773,462 $1,579,901 $1,588,827 
Dividends paid . 176,209 1,409,672 1,057 ,254 1,057 ,254 

_ Surplus - a $6,505 $363 .790 $522,647 $531,573 
Com. shs. outst.(par $5) 352,418 352,418 352,418 352,418 
Earned per share __-___- $0.57 $5.03 $4.48 $4.51 


Note—Provision of $221,971 ($222,553 in 1937) for depreciation of prop- 
erty, plant and equipment for the year has been deducted in the above 
statement. 

Comparative Balance Sheet Dec. 31 


Assets— 1938 1937 Liabilities— 1938 1937 
y Land, buildings, x Capital stock $1,762,090 $1,762,090 
mach'y & equip. $3,173,594 $2,857,036] Accounts payable 537,611 589,346 
Cash _. 606,003 1,448,823] Federal tax. 18,011 340,000 
z Accts.&notes rec. 1,238,006 1,061,472] Accrued accounts 77,888 83,137 
Inventories ; 3,796,594 3,901,659] Reserve for contin 
Cash surr. val. life gencies _ _ _ - 44,384 47,411 
insurance policy 93,500 88 ,400| Capital surplus 1,868,814 1,868,814 
Other assets 158,299 84,691] Earned surplus... 4,916,240 4,909,736 
Patents, licenses, 
goodwill, &e 19,722 36,814 
Deferred items 139,322 121,639 
Total $9,225,039 $9,600,533 Total $9,225,039 $9,600,533 





x Represented by shares of $5 par v ilue. 4 After depreciation. z Less 


allowance for douotful accounts of $13 ,000.— 148, p. 1313. 


Boston & Maine RR.—7o Remain Solvent— 

After predicting that revenues of the road in the first quarter of 1939 would 
be approximately 15% better than the first quarter of 1998, E. S. French, 
President, told stockholders April 12, that the railroad estimated its net 
revenue this year at nearly $1,000,000. 

Mr. French voiced the belief the road would remain solvent. He said 

it was ‘“‘unbelievable’’ that it would suffer flood losses like those of 1936 and 
1938, which cost $5,000,000. 
» He said the railroad had borrowed no money to meet fixed charges or 
operating expenses and that its mortgage debt was decreased by $18,605,000 
in eight years, although short-term bonds had been increased $15,053 ,000. 
The road had bought more than $1,000,000 of its own bonds, he said. 

The stockholders authorized officers to issue, if necessary, $5,000,000 in 
equipment trusts to take care of purchases of rolling stock and equipment and 
approved issuance of bonds of $7 ,000,000. if needed for refunding. 
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Would Waive Note Redemption— 

The road has asked the Interstate Commerce Commiss: 
to waive redemption rights res ing $1,362,000 4% 
collateral notes which are now held by the Reconstruction 
ration. This action would put the R in position to sell the o tions 
publicly. The notes are part of two issues sold to the Public W Ad- 
Ininistration a few years ago and subsequently transferred to the RFC. 
All of the notes except the $1,362,000 have been paid off by the carrier. 
The road now would waive all rights to redeem remaining notes prior to 
their respective maturities.—V. 148, p. 1948. 


Boston Transcript Co.—Reorganization— 

After a brief hearing a 10, Federal Judge Francis J. W. Ford found 
the former puolishers of the Boston ‘‘Evening Transcript’’ insolvent. 
This was part of the reorganization plan of a new publishing group. 

No objections to his ruling were raised. Spokesmen for the new pub- 
lishers explained that the petition for insolvency was one of the steps 
in the reorganization any Hearings on other parts of the petition 
will begin next week. also V. 148, p. 1633. 


Brewster Aeronautical Corp.—Righis to Stockholders— 

Holders of the capital stock (par $1) of record at the close of business 
April 11, are offered the right to subscribe at $8.50 for approximately 89,325 
additional shares of capital stock (par $1) in the ratio of one additional 
share for each four shares held. The right to subscribe will expire April 26. 
Subscriptions are payable at the principal office of the Bank of the Man- 
hattan Co., 40 Wall St., N. Y. City. 


Offering by Underwriter—Van Alstyne, Noel & Co., New 
York, are offering unsubscribed shares at market prices from 
time to time prevailing as determined from the last reported 
sales price for such shares on the New York Curb Exe nge, 
plus, in the case of orders not actually executed on the Ex- 
change, a sum equal to the regular New York Curb Exchange 
commission with respect to such sales, but without extra 


charge for odd lots. 
This offering is made by the underwriter on a when, as and if issued and 
received by it basis, concurrently with the company’s offering to its stock- 
holders. he underwriting discounts or commissions, if any, on shares sold 
by the underwriter, will accordingly, be the difference between the price 
at which the shares are sold, by the underwriter and the purchase price of 
$8 pershare. The p to the company will be $8 per share. 
Business—Company is engaged in the business of creating, designing, 
developing, constructing and selling various types of airplanes and airplane 
or airship parts. It is at present engaged in the manufacture of and de- 
livery to the Navy Department of single-seater fighter airplanes and spare 
parts. The unfilled orders on the books of the company as at Feb. 28, 1939, 
aggregated approximately $2,002,093. In view of the increased armament 
program now vrevalent, the company expects to be the receipient of addi- 
tional contracts. 
Capitalization (Giving Effect to.this Offering) ; 
- Authorized Outstanding 
ecto wcities a kl 700,000 shs. x446,625 shs. 
x Exclusive of 67,700 shares reserved for the exercise of warrants of which 
59,050 are outstanding and 8,650 are authorized but unissued. Such war- 
rants entitle the holders thereof to purchase shares at 7 time prior to 
April 1, 1942 at $5.50 pershare. Upon the exercise of any of such warrants, 
the number of shares of stock ape one will be correspondingly in " 
Should any of such warrants be exerc , however, _— to the record date 
not only will the number of shares of stock outstanding be correspondingly 
increased, but the number of shares to be offered to stockholders or sold to 
the underwriter will also be increased at the rate of one new share for each 
four additional shares so issued, which will accordingly further increase 
the number of shares outstanding at the conclusion of this financing. 
Purpose—The net proceeds (approximately $686,600) from the sale of 
the shares offered hereby will be used to retire bank loans in the amount of 
$350,000 and for additional working cavital. 
Earnings for Calendar Years 


ion for authority 
tered serial 


Capital stock (par 


b1938 
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TRO. 5g ti enndvbsnschtbaobddbltsesesbete $712,823 $1,490,338 
CO BEE GEE, 5 i ctiicdubsteasbhes ao ceiuduce 948,41 1,181,599 
Decrease in work in process inventory _-_---------- Dri91 ,645 104,793 
Development costs on experimental airplances.... Cr65,653 Cr83 ,281 
Profit from operations. .... << .......-266---6 $21,710 $287 ,226 
Other income - Re RS ee ee ae — Dr2,077 
DOR TES. 5 is ia nk net dee sbdsa cdvoiaevin $22,490 $285,148 
Provision for Federal income taxes__--_--..-..--.-. 2,965 51,270 
Provision for surtax on undistributed profits - - - - -- 7. . panes 
Net i for th Sv cases iuidiutamitebs< $19,327 $233 ,878 
ncome for the per 33 ars 


~ ot ’ 


Dividends 
a Company, period Feb. 10, 1937 to Dec. 31, 1937. 
subsidiary, year ended Dec. 31, 1938. 
Consolidated Balance Sheet Dec. 31, 1938 


b Company and 








Assets—- Liabtlittes— 
OOM. gc wacwccccccccoccescss BERRA TAR iis 00 6 66s 6 $67,133 
Accounts receivable. .....-.-.- 138,418| Reserve for refund of excess 
ED. 85 obS6dencntseca 402,447 2S - 31,000 
hanks iciacddoassnns 2,611) Accrued payroll, &c. expenses. 25,811 
Total fixed assets. ---.--.----- 557,042) Res. for Fed. inc., &c., taxes. 70,415 
Cnamortized current design DEN « « wnehsak te bonane 503 
rights and drawings - -----. . 238,611] Real estate mortgage- ------ 337,400 
Deferred charges ___.....---- 124,297 | Capital stock ___.......-- 352,700 
Capital surplus. -_......-----. 581,466 
Earned surplus... --.---.-.---- 130,706 
TR .. .cchecenbbatotohewn $1,597,234 WO c cs acqcenanesedtidis $1,597,234 
—V. 148, Pp. 1795. 
Bridgeport Machine Co.—Earnings— 
3 yee oe |e sag Lal P a can 1939 1938 
Sales and renta nel. receipts from oil an 
CI ka oo eockes sk echadbeéeecwbnnd an _. $1,000,478 $1,066,465 
Cost of sales and rentals (incl. operating expense)__ 1,139,742 1,076 ,803 
W166 OUD, . cncccckdccceccabanssarantetees y$139 ,264 $10,338 


x All deductions, including depreciation and depletion made except 
income taxes. $95,251 of this amount was charged off for abandonn ent 
of oil leases and the drilling of two non-productive oil wells. 

Comparative Balance Sheet March 31 
1938 


Assets— 1939 1938 LAabilities— 1939 
Gc nsenes . $283,765 $265,606) Notes payable $500,000 $850,000 
Accts. & notes rec., Trade accts. pay'le 

less reserve 1,644,624 1,703,090 —not due__ _- 237,420 226,105 
Inventories - - - - - - 1,867,184 1,989,728} Miscell. liabils 62,468 95,955 
Property in course Notes payable 1,000,000 650,000 

of liquidation Ky ee 7” cum pref. stock pie ae 
Producing oi! prop- (par $100) - - 711,550 741,350 

erties (at cost) 764,712 939,707 | x Common stock 2,547,268 2,722,153 
Permanent assets 

(less reserves) 331,975 331,653 
Deferred assets - 27,445 26,965 
Other assets 17,772 28,814 

$5,058,706 $5,285,564 7 ncaoke we $5.058,706 $5.285,56 





BOB cs onan 
x Represented by 270,000 no par shares in 1939 and 260,000 no par share 


in 1938.—V. 147, p. 2524. 
British Columbia Pulp & Paper Co., Ltd.—7°o Postpone 


Interest Payment— 

Company has asked approval of holders of 6% first mortgage sinkin: 
fund gold bonds to postpone payment of interest for two years and cance 
four year sinking fund payments. Proposal is to postpone the semi-annual 
instalments of interest represented by coupons maturing May 1 and Nov. 1, 
1939 and 1940. Deferred payment of this interest to be met on or before 
Nov. 1, 1942, with interest at6%. Sinking fund waiver would cover 1939 


to 1942, inclusive.-—V. 147, p. 114 
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Broad Street Investing Corp.—Changes Meeting Date— 
At the annual meeting of stockholders held April 11 the following action 


was en: 
(1) Directors were reelected; (2) By-laws were amended to change the 
time of annual meetings to the fourth Tuesday in Feb at 12:00 o'clock 
noon; (3) By-laws were amended to fix a date not ex ing 30 days pre- 
stockholders’ meetings, dividend payments, &c., as date for 
stockholders entitled to such rights, dividends, &c.—V. 148, p. 1471. 


Brooklyn-Manhattan Transit Corp.—Terms Reached on 
City’s Purchase of System—$148,000, to Be Paid for Rapid 
Transit and $27,000,000 for Trolleys— 


Mayor F. H. La Guardia announced April 10 that a definite plan had 
been worked out for the payment of $175,000,000 in 3% city bonds, cor- 
porate stock or cash for all subway, bus, surface, elevated and power 
properties of the Brooklyn-Manhattan Transit Corp. The price was 
agreed on last month by representatives of the company and negotiators, 
ae by John H. Delaney, Chairman of the Board of Transportation, 
or the city. 

The plan would propose the payment of $148,000,000 for the transit 
and poser facilities and $27 ,000,00U for the bus and street car properties. 
It is being prepared in detail by the Transit Commission and will probably 
be made public shortly. Under the terms of the rapid transit law this 
_— must then be sent to all interested parties, and a date set for public 
earings. According to William G. Fullen, Chairman of the Co on, 
who is one of the negotiators, the hearings will probably be held in the 
middle of next month. 

Thus the city advances another step toward the unification of the transit 
lines under its own management and ownership. It is possible that the 
B. M. T. sale will be 2ffected within the year, while in connection with the 
1. R. T.-Manhattan system a more difficult road lies ahead of the city. 
It was learned that as soon as the U. 8. Circuit Court of Appeals hands 
down a ruling on the appeal of Judge Robert P. Patterson's decision dis- 
affirming the I. R. T.’s 999-year lease on the Manhattan lines, the city 
will make an offer to the Federal Court which is conducting the receiver- 
ships of the two companies. 

he Mayor's statement related that the city was not buying certain 
assets of the B. M. T. system, amounting to $11,737,600, and also added 
that the company was paying all expenses, such as transfer taxes, depositary 
charges and legal fees, totaling about $4,500,000, in connection with 
unification. This agreement for the company to pay these charges dis- 
poses of a major obstacle which observers feared would ultimately block 
any unification plan. 


The following statement was issued April 11 by the 
B.-M. T. Unification Committee, supplementing the general 
statement given out by the Mayor: 


The unification committee appointed by the directors of the B. M. T. 
Corp. and the B. Q. T. Corp. to negotiate a basis for the transfer of the 
properties of the B. M. T. aoe to the city has to the best of its ability 
concluded its efforts as to that phase of unification. The total purchase 

rice has already been announced by the Mayor. An agreement has now 
mn reached and announced by the Mayor as to the allocation of this 
total purchase price to the securities of the different companies, other 
than in respect of common stock. The Transit Commission will shortly 
submit the complete plan to a public hearing. The city officials will 
recommend it to the Board of Estimate for approval and the unification 
committee will recommend it to the boards of directors of the companies 
for their approval and for submission to the security holders. 

The plan is the result of many months of study and effort. It has been 
necessary to wight carefully many different considerations and con- 
tingencies. The committe2 has not been unmindful of the differences 
in the relative positions of securities having a fixed par or call price on the 
one hand, and on the other hand, the uncertainties as to the exact amount 
to be received by securities which have voting rights necessary to make 
unification possible. 

We believe the proposed plan as negotiated is fair and advantageous 
to all security holders; it is as stated the conscientious results of our best 
efforts and we recommend it and sincerely hope the necessary approvals 
and consents will promptly be forthcoming to carry it through to conclusion. 

Attached are schedules showing tentative estimated amounts to be 
received and distributed under the plan. 

The purchase price for the B. Q. T. properties has been fixed at $27,- 
000,000, payable at the option of the city in 3% corporate stock, serial 
bonds, or cash, plus certain assets to be retained. Various B. Q. T. 
bonds, notes or certificates of indebtedness owned by Williamsburgh 
Power Plant Corp. and New York Rapid Transit Corp. depreciation 
fund to be transferred to the city or canceled (a). 


The amount thus available for distribution has been allocated as follows: 
City’s purchase price. - ---- -- SCedttdethawennee cna ....-.$27,000,000 
Retained assets, additions to capital and other available 


a Sl a anes we ap hes nab Oovere 1,034,000 
$28,034,000 

Estimated transfer taxes, depositary charges, legal expenses, 
unification expenses and other contingencies... ______ _- f 1,000,000 
al tei re a on = oe to ae tie wet @heiintintn © tou & kame «- ...----§$27,034,000 

Allocations to Notes, Bonds, and aa Stock— 

$3,000,000 B. Q. T.34%% notes at 9 bikie eos~-- .--- $2,850,000 
1,409,000 B. -C. & 8S. let 5a at 68._.....- 817,220 
2,703,000 B. Q. C. & 8. consol. 5s at 50--_-- 1,351,500 
5,700,000 Brooklyn City consol. 5s at 83___--. 4,731,000 
B. C. & Newtown 5s at 75-. 1,387,500 


1,580,000 B. C. ss fie A 
1,902,000 C. I. & Brooklyn consol. 4s at 62-- ‘ 1,179,240 
660,000 Nassau Ist 5s at 95______-__- sao ante a 627 ,000 


10,302,000 Nassau consol. 4s at 57..____________- 5,872,140 
283,250 shares B. Q. T. preferred at 20________- ‘ 5,665,000 
I ko ce sia 646dNG BNO wenb dé Wun anoe eo a . $24,480,600 
Estimated balance for B. Q. T. common. _______- 4 2,553,400 
Per share, 800,000 shares, $3.19. 
a Securities so to be transferred or canceled are the following: $1,500,000 


. Q. T. consol. 5s, $300,000 Brooklyn City consol. 5s, $118,000 Brooklyn 
City & Newtown 5s, $699,712 South Brooklyn certificates of indebtedness. 

Purchase price for the New York Rapid Transit and Williamsburgh 
Power Plant properties has been fixed at $148,000,000, payable at the 
option of the city in 3% corporate stock, serial bonds or cash, plus certain 
assets to be retained. B. M. T. system securities in the depreciation 
fund are to be transferred to the city or canceled. 


The amount thus available for distribution has been allocated as follows: 
City’ purchase price __. P ‘ $148 ,000,000 
Retained assets, including real estate, additions to capital 

and other improvements available (all estimated)_._______ 10,693,600 
Received for 134,032.7 shares B. Q. T. pref. at 20___ : 2,630,654 





Received for 490,408 shares B. Q. T..common at 3.19 (est.)-- 1.564.401 
REA beleas ae $162,938,655 
Estimated transfer taxes, depositary charges, legal expenses, 
unification expenses, and other contingencies - 3,500,000 


$159,.438,655 





Balance_.- - -- --- es 


Allocation to Beate ond Preferred Stock— 


$108,000,000 B. M bonds at 95_ $102,600 ,000 





22,151.000 B. U. El. and Kings Co. El. bonds at 95..._.. 21.043.450 
249,468 shares B. M. T. preferred at 65.__.._.________-__ 16,215,420 
139,858,870 

Estimated balance for common. .._.___________________-_- Steir ets 


a Under certain conditions, if the Sa cannot be consummated as to 
the B. Q. T. pro ies, the N. Y. R. T. and W. P. P. properties may 
be acquired by the city without including the B. Q. T. properties. In 
such event, this amount would decreased to an estimated figure of 
$15,334,730, or $20.85 per share—but in addition the B. M. T. would be 
the owner of the following B. Q. T. securities: $1,500,000 B. Q. T. 
consol. 5s, $300,000 Brooklyn City consol. 5s, $118,000 Brooklyn City 
& Newtown 5s, $699,712 South Brooklyn certificates of indebtedness, 
aa Oe shares pref. stock of B. Q. T., 490,408 shares common stock of 
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Transit Commission Submits Proposed Contract— 

The Transit Commission made public, April 12, its potpenet plan for the 

city’s purchase, at a gross price of $175 ,000, of the subway, elevated, 
street railway and bus properties of the B. M. T. system. Public hearings 
on the plan will begin May 10 in the Commission's offices at 270 Madison 
Ave. 
Spokesmen for the Commission and the city expressed belief that pro- 
mulgation of the plan for public h was the first step in a chain of 
events that woud bring about, before the end of this year, the city’s ac- 
quisition not only of the B. M. T. properties, but also those of the Inter- 
borough Rapid Transit Co. and the Manhattan Ry. 

The Commission also made public a joint letter from the groups repre- 
senting the city and the B. M. T. security holders, declaring they 
scrutinized the plan and were —_ to recommend its — on to their 
principals if finally approved by the Commission in substantially its present 
f 


‘orm . 

Before the plan can become effective it must be approved by votes of 
at least two-thirds of the voting stock of the B. M. T. and the Brook! & 
Queens Transit Corp. and there must be deposited with Genigae. de- 
positaries at least 90% of the aggregate principal amount of B. M. T. bonds 
and pent of he B.&.. = - Compass es, as Well as 90% of B. M. T. preferred 
stock in the hands of the public. 

The plan calis for the deposit of company bonds with the designated 
depositaries by Sept. 30 and for consummation of the unification deal by 
Dec. 31. Provision is made, however, for the extension of both dates by 


mutual consent. 
The B. M. T. negotiators have estimated that company expenses in 
connection with unification would total about f 000, of which a 
substantial part would be required to acquire non-depositing securities. 
The plan contains a provision reserving to the city its right to condemn 
any or all elevated lines operated by the B. M. T., deducting the amounts 
of the awards from the unification price. It is provided also that the city 
may, under certain conditions, take over only the rapid transit lines of the 
B. M: T., returning to their owners any deposited securities of the surface 


and bus lines.—V. 148, p. 1314, 1795. 
Buffalo Rochester & Pittsburgh Ry.—/nterest— 


Payment of fixed interest of 144% and contingent interest of 4 % ($17.50 
per $1,000 bond) will be made on presentation for stamping of the coupon 
due May 1, 1939, from the consolidated mortgage bonds, 444%, due 1957. 
—V. 147, p. 3448. 

Butte & Superior Mining Co.—Liquidating Dividend— 

Directors have declared a liquidating dividend of $1 per share on the 
common stock payable April 22 to holders of record April 12.—V. 146, 
p. 2679 

Cable Electric Products, Inc.—Removed from List and 
Registration— 

"he company’s voting trust certificates representing old common stock, 
no par, have been removed from listing and registration on the New York 
Curb Exchange.—V. 148, p. 1633. 


California Oregon Power Co.—Balance Sheet Dec. 31— 





1938 1937 1938 1937 
Assets— $ $ Liabilities — $ $ 
Cash on hand and Accounts payable - 124,887 148,229 
on deposit - ---- 797 ,658 692.414 | Accrued liabilities. 861,241 883,173 
Accts. & notes rec. 332,605 351,857 | Divs.pay.on pf.stk 151,000 151,000 
Mat’ls & supplies. 282,623 305,582 | Indebted to affils- 1,263 3,463 
Other curr. assets. 68,977 44,454| Funded debt - - --- 19,000,000 19,000,000 
Investments ----- 26,798 27,582 | Deferred liabilities 123,878 115,248 
Utility plant - - - - - 36,278,086 36,005,713) Reserves .....-.--. 2,499,250 2,548,203 
Deferred charges... 2,820,544 2,930,497] Contribs. in aid of 
construction --- aT | wamkae 
7% eum. pref. stk. 
($100 par) - ---- 2,883,000 2,883,000 
% cum. pref. s 
($100 par) - - - - - 1,000,000 1,000,000 
6% cum. series of 
1927 pref. stock 
($100 par) - ---- 5,703,200 5,703,200 
x Common stock... 6,847,100 6,847,100 
Earned surplus... 1,367,595 1,075,483 
Wea uhadese- 40,607,292 40,358,101 , 0 ee 40 607,292 40,358,101 





x Represented by 82,061 no par shares. i“ 
Note—The income account for calendar years was given in ‘‘Chronicle 


of Feb. 25, page 1163. 
Calumet & South Chicago Ry. Co.—EFarnings— 











Years End. Jan. 31— 1939 1938 1937 1936 
a Co.'s propor. of 40% of 
Chicago Surface Lines 
residue receipts- $604,879 $602,518 $597 310 $595,354 
b Def., amt. short of 5% 
urchase price - - 123,720 ntmne Py > niet 
Other income def4 ,530 15,617 def22,858 def6 ,680 
Total income $476,628 $618,136 $574,452 $588,674 
Interest on bonds__-.- -- 166,627 166,627 166,627 166,627 
Net income_-------- $310,001 $451,508 $407 ,824 $422,047 
Previous surplus_._._._.__ 5,385,562 4,934,054 4,526,230 4,104,183 
Surplus at Jan. 31__-- $5,695,563 $5,385,562 $4,934,054 $4,526,230 
a Pursuant to unification ordinance and operati agreement, repre- 


b From Oct. 1, 1938, to Jan. 31, 1939. 
Balance Sheet Jan. 31 


senting interest on capital. 


1939 1938 1939 1938 

Assets $s $s Liabtlities— $s . 
Purchase price of Ist mtge. 5s_.___. 3,332,550 3,332,550 

property in terms Bond interest and 

of ordinance. ___12,157,371 12,085,071 ace’ts payable 85,179 86.713 
Franchises 5,000,000 5,000,000! Suspense (contra) - 123,720 ase 
Ace’ts receivabie 10.888 51,589 | Capital stock .. 10,000,000 10,000,000 
Cash on hand 1,945,032 1,668,165) Surplus._........ 5,695,563 5,385,562 
a Deferred assets 

(contra) 123.720 

Total 19.237,012 18,804,825 » ae _.19,237,012 18,804,825 





a Amount short of 5% of purchase price for period from Oct. 1, 1938 
to Jan. 31, 1939, due from future receiptx, as per ordinance .—V. 147, p. 264. 
Canadian National Ry.—£arnings— 
Earnings of the System for the Week Ended April 7 
1939 1938 Increase 
Coen te =. wcovtiiabene del $3,370,862 $3,180,816 $190,046 
—V. 148, p. 2115. 


Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 

















Calendar Y ears— 1938 1937 1936 1935 
Gross profit : $620,747 $2,115,973 $2,056,420 $1,605,509 
Expenses 6 GE IE 439,065 611,590 504,261 389,097 

Operating profit. --- $181,682 $1,504,383 $1,552,159 $1,216,412 
Other income 41,425 44,740 63,279 22,679 

Total income -- - - - $223,107 $1,549,123 $1,615,438 $1,239,091 
Depreciation ietawel 334,549 368,503 319,294 362,242 
Other deductions Cr1,542 Cr11,883 Cr11,617 21,087 
Prov. for obsoles. of eqpt. ' " Tr ==. 64,260 
Federal tax-_---. 2,307 189,800 217,548 137,500 
Federal surtax on undis- x 

OS OD eee 96,700 S64599::' | <taeks 

Net profit------- . .loss$112,207 $906,003 $1,045,396 $654 002 
Dividends __--- uid 86,294 431,219 774,019 223 389 

Surplus -- - - -- ._....-def$198,501 $474,784 $271,377 $430,613 
Shs.cap.stk.out.(no par) 344,925 345,175 344,175 343 .675 
Earnings per share-_- -- - Nil $2.63 $3.00 $1.90 

















Volume 148 
Consolidated Balance Sheet Dec. 31 











® Assets— 1938 1937 Liabtlities— 1938 1937 

Land, bidgs., ma- y Capital stock. __$4,050,220 $4,050,220 
chinery <& eqpt. $3, pay 361 $4,118,567] Payroll accrued... 104.051 59,803 

Camisec cbisie<. 27,962 765,640| Accounts payable. 152,844 116,766 

Accts. receivable _ AS, 851 505,368 | Taxes accrued__--_ 59,008 321,470 

Inventories ______ 954,392 1,192,749} Prov. for returned 

Land contracts and castings ____--- 27,875 27,875 
2d mtges. rec’le_ 37,784 52,809} Unclaimed wages & 

Investments ____- 99,688 101,058} unadjust. credit 4,359 4,487 

Stock purch. contr. ie 5,000] Earned surplus... 2,045,511 2,225,352 

Deferred charges _ - 41, 271 39,463] x Co.’s own stock- Dr27. 560 Dr25,319 
We akc wenn cs $6,416,309 $6,.780.654 ; aaa $6,416,309 $6,780,654 
. 3, 3.078 (2, aie 1937) shares. y Represented by 348,000 no par shares. 

dD. 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended April 7 


1939 1938 Increase 
Tex, name sccnsmaccess $2,432,000 $2,381,000 $51,000 
—v. 148. 3 "4 e114. 
& Celotex Corp.—Z£nters Gypsum Field— 
Following acquisition of the American Gypsum Co., Bror Dahlbe 


President of this corporation, announced that Celotex is ‘entering the fie d 
with a full line of gypsum products, including gypsum board and lath, 
gypsum blocks, plasters and other gypsum items. 

he gypsum board and lath will manufactured Doni! United States 
Gypsum Co. patent license arrangements.—V. 148, p. 2115. 


Central of Georgia Ry.— Annual Nee 


Traffic Statistics for Calendar Years (Combined Corporate and 
Receiver’s Account) 


1938 1997 1936 1935 
Avge. miles operated _-__ 2 1 64 1,927 1,927 
Rev. frt. carr. (tons) _ 6,024,919 7 240'91 6,570,625 5,833,915 
Rev. frt. carr. 1 mile---1131497 736 1316074, 054 1206667507 1052998,604 
Av. rev. perton permile 1.05 1.00 c 1.06 cts 1.11 cts. 
Rey. per fr.-train mile__ 415 $417 $4.2! 25 $4.15 
Av. rey. tr. load (tons) __ 443.69 467.99 453.12 427.89 
Passengers carried _ - - __ 763,311 1,223,849 1,262,958 1,105,041 
Pass. enatied ¢ one mile___ 65,535, me 93,585,528 90,097,702 76,974,068 
Av. rev. per psss. per mi. 1.85 cts 1.61 cts 1.57 cts. 1.59 cts. 
Earns. per pass. tr. mile. $0.5. 6 $0.63 45 
Oper. rev. per m. of road $7 “608 $8,590 $8,269 $7,513 


Income Account for Calendar Years (Combined Corporate and Receiver's 





Accounts) 

Ry. Oper. Rervenues— 1938 1937 1936 1935 

—-- ERROR $11,843, 906 $13, te 298 $12,803,105 $11,684,337 
ee as eee '212.36 12 412,129 1,227 ,336 

Mail, ores. (a 1,146,922 5.763 1,291,258 1,199,423 
Incidental._________- 536,525 ete '307 02,607 342,476 
Joint facility. ...._._ - 25,553 27 ,574 23,257 20,165 

Total ry. oper. revs. _$14,765,267 $16,549,710 $15,932,358 $14,473,737 

~~ | Oper. Expenses 
Maint. of way & struct. 1,939,985 2,259,918 1,940,265 1,732,865 
Maint. of equipment... 2,960,931 3,535,289 3,287,767 3,093,474 
, tA RES aie 628 ,373 ‘661,871 637 ,50 "620,288 
Transportation __-—--_-.-.- 6,592,809 6 (945.370 6,364,275 5,953 ‘668 
M 1. operations __-_-_- 101,074 105,864 93 ,618 59,2 
ES aS Sea 810,389 880,601 971,417 766, $31 
Transp. for invest.—Cr. 4,405 4,537 2,355 1,927 





Total 7. oper. exps_ _$1 928. i” ® is. 384 376 $13. 292, 406 $13. crt eet 
ro 
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licensee and new equipment for manufacture of ‘‘Cemenstone”’ has jugt 
gone into production, it is said. 

The system of manufacture provides for standards of size and quality 
in precast concrete such as have been developed in steel. ‘These concrete 


ts also have been coordinated with standard steel construction elements - 
for the use of either steel or concrete in buil . Itis contended that the - 
new company will permit a materially lower os of buildi and also 
will save freight charges because raw materials will be available where 


licenses are granted. 

Licensees will make products according to the corporation's established 
standards. Officials of Cemenstone assert that in the past concrete . 
products have suffered through lack of standardization, not only as to . 
sizes of units but also as to comparative appearance and strength. This ; 
situation has resulted in limited Sooliceatan of precast concrete. 

The new system is said to permit rapid manufacture because of a . 
continuous method of production, and, due to temperature control, to pro- 
cue roducts ready for delivery a few days after manufacture 

illiam P. Witherow, founder of the Witherow Steel Corp. and President 
of “Blan Khon Co., is Chairman of the Cmenstone board. Leslie M. 
oe former Vice-President and General Manager of the A.M. Byers 

is President, and Albert Henderson, who developed the system, is 
che consulting engineer. 


Central Illinois Electric & Gas Co.—Earnings— 
Calendar Years— 1938 1937 








a ee Seat ie ga is a $4,685,744 $4,945,785 
Operating expenses and taxes ______- nuncesccsce 95080008 BEGG 
Net operating revenues --_-_--.-..--------- _... $1,966,069 $1,990,828 
Non-operating income (net) ___--____-_.-------- Dri7,766 54,728 
NR tee ed dbccdcddcdccladea $1.948,303 $2, hen 556 
Provision for retirements... .-....--.--. 2.2... 462,410 80,000 


SE SND > im od nh as dee Se ead SRS ae 342" 021 842/54 
7,647 6 








Other interest _ 33 
Amort. of debt discount and expense on 6% bonds - 5,17 5,179 
Federal and State tax on bond interest---- - --- ~~ - 0,144 ,198 
| ____—_aRA ia ag ight g e  e lyt  e g a... aaa 
EEE SUING os rien wae 2 0 = ie Se a eee are $617,422 $700,302 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Asseis— $s $ Liabilities — 3 x 
pi plant & eq_27,518,791 27,194,861 |x Common stock.. 6,310,570 6,310,570 . 
_—? aero 583,736 489,167 | Funded debt - - - - - 16,690,000 16,700,000 
hecsivables beésee 445,124 453,976| Accounts payable. 249,070 276,974 
Merchandise, ma- Consumers’ depos. 137,604 129,053 
terials & supplies 359,278 351,189] Accrued accounts. 715,341 730,7 
Appli’ces on rental 67,877 98 ,438 | Service exten. dep. 9,522 12,629 
Prepaid insurance, Def’d credit items. 179,367 178,165 
taxes, &c...... 2£,105 15,182 | Reserves: 
Misceil. invest. ._ 4,335 4,803 Retirements__.. 3,767,025 3,388,766 
Sinking fund and Uncollec. accts. 197,018 197,215 
other spec. dep_ 4.633 5,138 Contrib. for ext. 180,939 178,507 
Def'd debit items. 221,488 123,405 Sundry -......- 4,990 59,785 
Earned surplus... 728,921 573,725 
PERG. os avid 29, 230, 367 28,736,163! Total..-..-.--- 29,230,367 28,736,163 





x Represented by 74,242 no par shares.—V. 148, p. 725. 


Central Maine Power Co.—Larnings— 
Period End. Dec. 31— 1008 eet 1938—12 Mos.—1937 

















Operating revenues. ___-— 498 411 $6,764,694 $6,778,102 
Operation expense _ _ --_- 142,779 137 ,252 1,370,502 1,482,876 
Purchased power. __--_- 2,020 08 26 433 99,164 
Maintenance expense ___ 26,732 39/219 458,102 422,258 
Prov. for depreciation _ _ 70,558 36.854 492 ,549 45,599 
State & municipal taxes _ 60 ,497 57,741 711,466 689,013 
Soc. security taxes —__- 3,869 3,639 7 52% 35,825 
Fed. (incl. inc. tax) taxes 42,638 28 ,267 395,754 351,592 - 
Net oper. income_... $290,405 $255,731 $3,262,366 $3,251,775 
Non-oper. income (net) - 4,207 5.832 46,200 39,436 
Gross income. ______- $294 612 $261,563 $3,308,566 $3,291,211 . 
Bond interest. ......... 109 ,929 106 ,867 1,305.521 1,285,150 
Other inveres (net) —.._- Crl.779 3,084 28,472 50,768 
Other deductions _ ___- 16,866 15,733 181,930 219,747 
Year-end adjustments... $$___.-- ee. ... ..< mie - sane 
Net income -----.-..- $169,596 $137 ae8 $1,792,643 $1,735,546 
Pref. div. require nents -_ 108 ,099 08 ,099 1,297 ,182 1,297 ,182 


Note—Preferred dividends have been mah at one-half of the regular rate 
since Oct. 1, 1934, and arrearage for the quarters ending Sept. 30, 1934; 


Dec. 31, 1934; March 31. ee June 30, 1935; Sept. 30, 1935; Dec. 31, 1935; 
id on Jan. }, 








Net rev. m ry. | , Bs ’ vl 
Railway tax accruals - - - 1334 733 1,052,802 . 1137 .601 857/582 
Railway oper.income. $404,378 $1,112,532 $1,502,261 $1. tt 566 
Other income (net) ----- Dri150,391 Dr257,620 Dr262,457 352 056 
Net ry. oper. income. $253,987 $854,911 $1,239,804 $1,039,510 
Non-Operating Income— 
Dividend income _--_-_.-.- 13,076 51,379 28,127 22,953 
Income from funded sec-_ 141,242 123:410 49,864 157,700 
Miscell. rent income --- 107 ,333 108,788 114,593 110,066 
Miscell. non-oper. inc- ~~ 112,846 115.972 105,340 111,135 
Total non-oper.inc... $374,498 $300.580 $397 ,926 $401 ,852 
Gross income_-___.._--- 628,485 1,254,461 1,637,731 1,441,364 
Deductions— 
Int. on funded debt___. 2,810,226 2,798,698 2,803,183 2 ,887 304 
Int. on non-negotiable 
debt to affil. cos__-___ 50,241 50,241 50,338 50,241 
ent for leased roads --_- 384,851 403 ,951 392,055 393 389 
Miscellaneous _--~.-....- 375,032 374,381 419,176 358.628 
Balance, deficit... ..- $2,991,867 $2,372,810 $2,027,023 $2,248,198 
Consolidated Balance Sheet Dec. 31 (Corporate and Receiver’s) 
1938 1937 1938 1937 
Assets— > $ TAabilities— $ » 
Inv.rd. & equip. 92,680,632 92,200,024) Stock....--..-. ,000,000 20,000,000 
Impts. on leased Grants in aid of 
ry. prop. since construction _ 129,888 54,952 
June 30, 1914 4,090,037 4,062,336| Equip. obliga’ns 700,000 1,244,000 
Depos. in lieu of Mortgage bonds 48,613,000 48,613,000 
mtg. prop.sold 132 132] Underlying liens 4,840,000 4, ,000 
Misc. phys. prop 860,744 863,745} Income bonds -- 269,000 269,000 
Inv. In affil. cos.: Receiver's certifs 2,080,000 2,253,000 
Stocks....... 5,089,754 5,089,754) Non-negot. debt 
Bes scess 65,000 65,000, to affil. cos__- 995,107 995,107 
Notes & ctfs. Loans & bilis pay 930,541 935,304 
of ind’tness 566,760 566,760 | Traf. & car-serv. 
Advances.... 1,080,215 620,601 balances pay - 52,967 52,530 
Other invest.: Audited acc’ts & 
Stocks....... 278,235 278,235 wages payable 2,063,969 1,747,815 
Bonds - - _.- ‘ 321,952 321,952 | Misc. acc’ts pay. 163,932 172,363 
Notes,adv.,&c 56,141 57,253 | Int. mat’d unpd. 15,722,947 13,055,570 
Ct omosce 1,064,041 724,054 | Unmat. int. accr 651,280 656,238 
Tene Gels, 26. ij «<asecs 75,000 | Unmaturedrents 
Special deposits _ 256,439 583,763 accrued. ..... 11,253 11,334 
Loans & bills rec 80,803 2,021 | Oth. curr. lMabil_ 35,736 56,837 
Traf. & car serv. Fund. debt mat. 
bals. rec’ bie. - 79,146 27,712 unpaid... 2,918,627 2,918,627 
Net bal .rec from Deferred liabils _ 3,000 3,000 
ag’ts & conduc 77,461 81,933] Tax liapility - - - 100 ,206 99,154 
Misc. acc'ts rec_ 600,251 675,274 | Prem. on fd.debt 23,268 26,717 
Mat’ls & suppl's 1,057,684 1,425,595 | Accr. dep., eqpt. 12,969,673 12,169,714 
Int. & divs. rec_ 52,293 49,022 | Accrued deprec., 
Oth. curr. assets 11,597 33,084 miscell. phys. 
Work. fund adv. 14,774 15,739 property ...-- 238 ,582 238 ,582 
Ins.&oth.funds -_..__ 296,540 | Oth. unadj. cred 393 ,607 477 ,829 
Oth. def’d assets 149,325 305,376 | Add’ns to prop. 
Rents & insur. thru. income 
prem. paid in . and surplus... 4,105,025 4,091,192 
advance... .. 23,371 24,603 | Funded debt re- 
Oth. unadj. deb. 175,356 390,326} tired through 
ine. & surplus 229,213 229,213 
Prof. & loss, def. 9,508,677 6,375,243 
Belle sesase 108,732,150 108,835,837 ,_ 2 ee 108,732,159 108,835,837 


—V. 148, p. 1949. 





Cemenstone Corp.—Organized— 


The corporation has been organized in Pittsburgh to produce pre- 
fabricated concrete equipment for a newly patented principle of manu- 
facture. The corporation will not manufacture precast concrete products, 
but will supply patented equipment to licensees in designated areas all 


r 


country. The D. J. 


over the 


Kennedy Co. of Pittsburgh is the 


first 


March 31, 1936; June 30, 1936 and 1: 30, 1936, were 
1937; April i 1937; Say if 1937; “a 1937; Jan. 1, 1938; April 1, 1938; 
July 1, 1938; “Oct. 1, 1935 and Jan. 1639 respectively. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ TAabilities— s $s 
Fixed capital __ ...61,613,058 60,546,768 |7% pref. stock. _-.11,199,000 11,199,000 
Property held for 6% pret.stock.... 635,100 5,100 
future develop.. 2,207,640 2,039,170) $6 div. ser. pf. stk. 7,919,100 7,919,100 
Investments in se- x Common stock... 3,200,000 2, ,000 | 
curities of affil. Funded debt - . . . .33,903,000 32,968,000 
companies --.-- 163,150 148,150] Notes papente (nee 
Other investments 12,719 13,716] current)... -- ~ 98,000 496 ,000 
oR 529,493 474,737 | Notes payable__.. 1,098,000 1,774,000 
Cash in closed bks. 4,048 8,679| Accounts payable. 225,215 326,190 
Notes & ace’tsrec. 753,730 736,456 | Consumers’ depos. 159,437 147,809 
Unbilled income. . 192,000 185,000 | Dividends declared 324,295 324,295 
Mat’l & supplies._. 378,005 436,691] Adv. by New Eng. 
Cash on dep. with Pub. Serv. Co... 500,000 500,000 
trustees (contra) 14,309 17,273] Accrued liabilities. 456,297 447,150 
Special deposits - 67,255 54,850 | Prov. for Fed. tax 398,123 288,250 
Peferred debits... 2,811,385, 2,900,281] Mat’d bonds & int. 
Other assets - 419,941 438 264 unclaim, (contra) 14,309 17,273 
Reserves. .......- 4,115,660 3,848,111 
Capital surplus. — 1,321,620 1,321,620 
Contributed surp. 1,225,382 1,420,235 
Earned surplus 2.374.195 1,867,893 
69,166,733 68,000,038 69,166,732 68, 000. 038 


, eee 





Total 


5 Repremes by 130,000 no par shares in 1938 and 125,000 no par shares 


in 193 


Earnings for the Month of January and 12 Months Ended Jan. 31 


Period End. Jan. 31— 





Operating revenues - - - - - $618,231 
Operating expenses 214 055 
State & munic. taxes 59,379 
Social security taxes 4,023 
Fed. (incl. inc. tax)taxes 44,280 
Net oper. income_... $296,494 
Non-oper. income (net) - 4,197 
Gross income - - - - ---- $300,691 
Bond interest - - - - - ----- 109,929 
Other interest (net) - - -- Cr2,181 
Other deductions - - - - -- 15,158 
Net income. ----.-.-- $177,785 
Pref. div. requirements - 108,099 


1939-——Month- 





1938 1939-12 Mos.—1938 
$583,388 $6,799,537 »748,621 
99,266 2 362.375 2,451,725 
57,57 713,268 689,481 
3,725 47 820 36,365 
34,002 406, 032 347 ,960 
$288,817 $3. 27 0 042 $3 223,090 
3,402 46, 996 39,813 813 
$292,219 $3, 317,038 $3, 262,903 903 
106,867 =i, 308. 583 1,284,875 
2,04 4,242 47.902 
15,330 181.758 220,346 
$167,974 $1,802,455 $1,709,780 


108,099 1,29 


7,182 1,297,182 


Note—Preferred dividends have been paid at one-half the regular rate 


juar ters ended Sept 


. 30, 1934; 


since Oct. 1, 1934, and arrearage for the 

Dec. 31, 1934; March 31, 1935; June 30, ag’ Bons 30, 1935; . 31, 19385; 
March 31, 1936: June 30, 1936 and Sept. 1936, were d on Jan. 1, 
1937; April 1, 1937; July 1, 1937; Oct. 1, iday Jan. 1, 1938; April 1, 1938; 
July 1, 1938: Oct. 1, 1938 and Jan. 2, 1939, respectively.—V. 148, p. 1472. 





Financial 
Central RR. Co. of New Jersey—Bondholders’ Committee 
tee been 


2260 


B 
New York, N an Madison Ave., 


New York ‘City, as Fahey —vV. 148, p. 1950. 
Central & Southwest Utilities Co. (& Subs. — 











Calendar Years— 1938 
OR Rs ac acnoncccesscecccesan ned $31,025,738 $30, 415/304 
— cca lesser on nana an eae 9: 084 9'731/1 
temamce expemse........---.-----+-----=- 1,638,671 1/743. erat 
Depreciation... ....-.---------------- sossese 4,169,024 4,013,182 
TE cadavoriecsecregesgaccaseeeerceseossee 2,994,023 2,798,530 
SGN DMD. oo on ce wwncentewccccoccseceescee 1,100,504 981,353 
Net operating income --_--....--..-.------ ..-.-$11,216,432 $11,147,845 
Other income (net) - - - - - - - - - Vineavobsnns «memen 33,251 63,228 
Gross income- - - -- ------------------------- $11,249,683 $11,211,073 
Interest on long-term debt -- - - - - - pp oe 617,001 4,711,698 
Amortization of bond discount and expense------ 503 ,296 522,719 
General interest (net).....-.......------.----.-- 56,11 ,128 
Other income deductions- ---~-.~----.~---~------ 72,662 61,897 
Provision for year’s dividends on preferred stocks 
of subsidiary companies held by the public— 
Dividends paid or declared_---..------------- 2,677,710 2,625,184 
Balance of year's dividend requirements not paid 
declared .-...---------------------------- 406,018 479,103 
Biet IMOOMO.. 2... cows ccwnncowccccsccccosccere $2,916,880 $2,718,343 


Nate—Consolidated net income amounting to approximately $685,000 
ana $670,000 for 1938 and 1937, respectively, is not available for distri- 
bution to Central & South West "Utilities Co. because of prior years’ divi- 
dend arrearages on the preferred stocks of certain subsidiary companies. 


Earnings for Calendar Years (Company Only) 





Calendar Years— 1938 1937 1936 1935 
Total income. _..--.--- $1,351,461 $1,203,783 $527 ,655 $140,102 
Administrative expense - 26,532 32,815 28,312 25.451 
Investment... -_-- née 22,575 37,757 65,3 91,574 
Provision for taxes. ---.- 47 ,063 42,140 16, "238 1,65 

Net income. -.---.--- $1,255,292 $1,091,067 $417,751 $21,426 
Prior lien stock dividend 890,800 890,800 RS 

Comparative Balance Sheet Dec. 31 (Company Only) 
SY: 1937 1938 1937 

Asses— $s Liabitities— s s 
Ciiicbidcessdbes 32, 704 51,964| Notes pay. to sub. 

Curr. receivables 270 30 Te tceas  watene ),000 
Organiz. expense 117,467 117,467 | Accounts payable. 6,374 3,072 
Special deposit for Fed. income taxes. --...-- 699 

payment of divs. 4,707 4,707 | Taxes accrued ___- 67,509 6,955 

Invest. in sub. cos. Misc. curr. liab_ __ 15,777 14,123 


Reserves........ rm 1,440,784 
a $7 prior lien pref.11,367,526 11,367,526 
b $6 prior lien pref. 1,058,000 1,058,000 
c Cum. pref. stock12,240,182 12,240,182 


condolidated _ _ . 28,065,556 28,150,969 
Other investments E 
Prepayments - _ -- . 





e Common stock... 1,686,240 1,686,240 
Capital surplus - - - 68,171 68,172 
f Earned surplus... 392,852 12,282 


dae owed 2% 398 536 28,481,036 
b Represented by 





TO sckssvas 2s, 398, 536 28, 481 036 
a Represented by 117,400 shares of no por value. 








11,500 shares of no par value. ¢ e resented by 133,150 cheres 5 no par 
value. e Represented by 3,371, ares, par $0.50. 'f Since Feb. 1, 1937. 
Consolidated bones Sheet Dec. 31 
Assets— 1938 1937 
Plant, property, rights, franchises, &c_.._....- $179,040,551 $175, bat ,783 
EE 2k has a nunliiinenanduiishe 94 '224'35 
Debt discount and expense in process of amortiz. 7,610,751 8,268,315 
CMbbin«tbde nae onsccssbatewesccceceees 6,022 402 3,896,855 
United States securities... -.._............-.- 1,700,000 4,491,249 
LS,  <ctcénhudesceenbaancoceniee 251,305 269,248 
Noses. accounts and Warrants receivable... ____ 3,446,116 3,748,485 
Prepayments and deferred charges._.........- 241,126 64, 
Materials and supplies. _-_.........-..-...-.- 1,392,244 1,681,820 
Di cp ibhneéhwne setbbetennscncnantihée $200 963,091 $199,396,440 
Liabilities— 
Cumulative Ang en referred stock: 


7 div. ser 7,400 shares, stated value... 11, 
div. aorien. if. 500 shares, stated value. __- 1, 
Cumulative preferred stock: 
y $7 dividend series, stated value_._._...._.... 12,240,182 12,240,182 
oy pee lreeiamian ] 
Capital surplus- -_ --.-. ER a 2S 
3 





arned surplus (since Feb. 1, 1937)..-.-_.___- ,577 448 1,687 ,41 
Preferred stock of subsidiary..._._.__.._-___. 45,282,426 45'558.975 
Minority interest in common stock and cunghus 
gu ------*----------- SR 19,961 20,725 

tins <n Saini Ra > & 6 wes aimee 97,692,518 99,563,025 
Deferred liabilities... ....................... 99,707 185,262 
Notes payable... .__- iin.e  saphee 220,000 
Current matufities—long- ie a et a 686,098 
SSeS Dass... - - hwesepawnialas 6s a6<na 1,127,682 1,060,086 
th boo cncwnepinanent 2,552,372 1,218,688 
Federal a rer ------ se diets i 1,247 ,563 
ha sodonedbiabinees «sex > ie 1,630,022 1,648,734 
Preferred stock dividenas payable. ______ ish an 429,346 408 ,650 
Customers’ deposits. ......_.....___- oes 1,971,187 1,887 ,433 
Miscellaneous current liabilities......._____ ___ 102,810 102,734 
Contributions in aid of construction... ____ ___ 562, 537 ,407 
SG os JAM R A ede aus nese macn -.- 19,495,196 16,943,514 

SC « = Kab ubiha cite h cakes Wie ouch secwad $200 ,963 091 $199,396,440 


x See note e above. y See note c above.—V. 148, p. 1164. 


Central Soya Co., Inc.—Registers with SEC— 
‘See list given on first page of this department .—V. 145, p. 3191. 


Chain Belt Co.—EFarninge— 














Calendar Y ears— 1938 1937 1936 1935 
Gross profit. ____. ste $1,908,199 $3,130,121 $2,490,008 $1,648,724 
, 1,390,561 2,074,698 1,686,525 1,243 ,92 

Profit from operations $517,638 $1,055,423 $803 ,483 $404,804 
Other income _ _ _ _- 37,280 34,125 38,661 35,405 

Totalincome______ $554,918 $1,089,548 $842,144 40,210 
Fed. & State inc. taxes_- 118,155 209,861 167,145 190 218 
Proy. for Fed. surtax__-_ sien 64,945 et). .. “eihisoees 
_... Shaan ee) || es = akin 
Prov. for revaluation of 

marketable securities _ ftthee. . — nhmiaa 740 9,160 

Net profit... ___- _-. $436,763 $743,833 $630,899 $362,019 
Dividends paid _-_ ~~~ __ 295,430 408,724 329,213 168,662 

Balance, surplus_____ 141, 335, 7 
suede ee na cn ~ 333 $335,109 $301,686 $193 357 

common stock (no par) «$1.25 a$2.14 235.44 y$3.12 


x On 347,595 shares. y On 115,826 shares. zOn 115,836 shares. 


a On 347,565 shares. 
Consolidated Balance Sheet Dec. 31, 1938 
Assets—Demand and time de ts and cash on hand, $1,175,473; notes 
and accounts receivable—trade (less, reserve for doubtful notes and accounts 
receivable—trade, $55,000), $913,535; inventories (less, nest ve for fluc 
tuations, $71.774), $1,260,804; other current assets, $156,226; invest- 


ments and long-term receivables, $107,788; fixed assete, at cost (less, 


reserve for depreciation, $2,087,985), $1,525,074; intangible 1 $449; 
prepaid expenses, $49,122: other assets, $34,235: total, $5 ,222,7 





Chronicle April 15, 1939 
Liabilities—Accounts payable, $182,239; accru ae ape 
(including —f- orders outstanding) , $125,626: 626; era ried property and 


eral ta. 148; iM aceraed royalties aaa e 

taxes, $1 ic, ae State ince income 4 $19.805:, deferred ppeome es on fon ang 
tors es, 6; 

(360,000 shares no par), $2, ‘441, 521 ; surplus, $2,120,484; total, fe tas 222,707. 


—V. 147, p. 2240. 
Central Vermont Public Service Corp.—Earnings— 


Period End. Dec.31—  1938—Mont at ™ 1938—12 Mos.—1937 
Operating revenues _-_-- - $195,663 $182 $2,162,614 $2,178,959 
Operation expense - - --- 48,146 I Os0 549,05. 564 817 
Purchased power _ _- - - - - 14,934 28,981 261 ,532 323 444 
Maintenance expense _- - 8,123 11,265 111,695 123 ,216 
Tanai for ee. - i 22,904 17,941 a 33 225.417 

I a eae a ea 
State & membaieel taxes _ 13 07 uy O17 10) oa 156.371 
ge we hy 6,186 636 106/198 102/533 


Fed. (incl. inc. tax) taxes 

















Net oper. income -__ $81,241 $65,592 $646,948 $670,814 
Non-oper. income (net) - 353 40 4,071 3,794 

Gross income - - _ - _ - $81,594 $65 ,632 $651,019 $674,608 
Bond interest __ _ _ - lias 20,417 20,417 245, 245, 
Other interest (net) - - 1,032 932 12,938 3,467 
Other deductions - -_ 28,382 1,820 49,405 21,788 

Net income......-..- $31,763 $42 463 $343 ,676 $404 353 
Pref. div. requirements _ 18,928 18,928 227 ,136 227 ,136 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s s Liabtlities— $s $ 
Fixed capital _.__.15,327,764 15,051,658 | Funded debt - - - - - 7,000,000 7,000,000 
Cash in banks and Notes payable_... 430,000 280,000 

GRRORE ceecce 212,678 123,560] Accounts payable- 95,013 156,414 
a Accts. rec. and Accrued interest on 

mdse.instal.con. 225,689 220,452 funded debt.... 102,083 102,083 
Notes receivable-- 5,356 3,024] Accrued taxes - - .- 20,783 17,178 
Mdse. for resale - - 59,256 67,790 | Other acer. liab - -- 20,636 30,960 
Materials & suppl. Prov. for Federal 

for oper. & cons. 150,000 137,099 income tax. --_. - 94,532 98,000 
Unbilled income - . 86,476 89,500} Consum’s’ deps. & : 
Cash depos. with int. thereon - _-- 65,021 61,482 

trustees & fiscal Mat’d bond int. & 

agents (contra) - 3,788 4,931 divs. unclaimed 
Special deposits _ - - 614 5,879 (contra) - . - ---- 3,788 4,931 
Other assets._.._.. 137,215 139,094] Reserves__._.....- 2,140,193 2,037,218 
Prepay. & deferred d $6 pref. stock___ 3,542,860 3,542,860 

charges _ 643,373 670,476|e Common stock_. 2,500,000 2,500,000 
b Reacquir. s2curs. Capital surplus - - - 144,739 144,318 

(at cost) . ..--- 295 295] Earned surplus - - 692,858 538,316 

, 16,852,507 16,513,762 16.! 852, 352,507 16, 513, 13,762 


a After reserves of $30,799 in 1938 and $25,444 in 1937. b Four shares 
$6 preferred stock, market value $396 in 1938 and $384 in 1937. d 37,860 
no par shares. e 50, 000 no par shares. 


Earnings for the Month of January and 12 Months Ended Jan. 31 


Period End. Jan.31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues. -- ~~ $197,767 $186,533 $2,173,847 $2,181,587 





























Operating expenses - - - - - 97 345 101.625 1,230,486 1,253,201 
State & munic. taxes __- 13,827 13,208 160,186 156,839 
Social security taxes - - - 1,270 1,38 15.017 12,515 
Fed. (incl. inc. tax) taxes 13,147 11,147 108,198 100,508 

Net oper. income _ - $72,178 $59,166 $659,960 $658,524 
Non-oper. income (net) - 60 5: 4,078 3,782 

Gross income _ - $72,238 $59,219 $664,038 $662 306 
Bond interest . 20,417 20,417 245,000 245,000 
Other interest (net) - - 1,271 930 13,280 4,250 
Other deductions _ - - 2.461 1,756 50,109 21,650 

Net income - -- - - - $48,089 $36,116 $355,649 $391,406 
Pref. div. requirements _ 18,928 18,928 227 136 227,1 
—V. 147, p. 3907. 

Century Shares Trust—Larnings— 

3 Mos. End. Mar.31— 1939 1938 1937 1936 
Cash dividends _ _ _ _. ia $104, ive $100,307 $101,344 $63 ,176 
Trustees’ fees _ : 7,174 180 270 240 
Operating expenses. 4,272 5,128 6,561 7,637 
Depository fee____.---- 2,094 2,006 2,027 1,264 

Net income-_----..-- $91, 168 $92,992 $92,486 $54,035 
Undist. net income_ --__ - 2,232 1,820 552 
Net div. acerd. on purch. 

and sales of partic. shs. Dr603 Dr352 2,909 10,773 

Undistributd income. $93 ,454 $94 873 $97 215 $65,361 

Balance Sheet March 31 

Assets— 1939 1938 1937 1936 
b Investments: 

Insurance companies: 

Casualty insurance. $908,517 $782,730 $755,598 68, 
Fire insurance _____ 7,791,467 7,764,304 8,110,360 6,207,252 
Holding company - - cet | el nk Ci 
Life insurance _____ 1,043 ,463 1,062,042 1,062,042 1,010,024 
io institutions: 
. Y. bks.&tr.cos. 2,171,634 2,613,888 2,777,056 ,460 ,063 

_other bks. & tr. cos__ 770 067 724,745 723 ,703 457 ,419 

SE SE 179,435 108 ,621 333 ,647 474,634 
cand divs. receivable. _ 58 ,309 59 287 61,261 41,956 
ns oes «nan é $12,985,892 $13,115,617 $13,823,668 $10,119,952 

Liabilities— 

Accrued expenses _ _____ $2,571 $2,740 a 664 $3,757 
Accrued taxes__--_.---- 9.4 9,463 eee ee 
Shares outstanding __-__ 412,880,403 ¢13,008,540 al3, 712° ‘946 e10, 4 7H 
Undistributed income__ 93 ,454 94,873 97 (215 5.36 
ee ee $12,985,892 $13,115,617 $13,823,668 $10,119,952 


a Represented by 6519, 082 no par rticipati shares and 519,032 
ordinary shares, no b Market value March 31, 1939, $10,801,470. 
c Represented by 487-592 par $1 ay opens shares and 487, 592 par $1 
eT shares. d Represented 495,025 shares $1 oe value. e Rep- 
resent y 378, 917 no par participasing shares and 378 .917 ordinary shares 


np yah 148, Pp. 726. 


Chain Store Real Estate Trust—7'0 Pay 20-Cent Div.— 

Directors have declared a dividend of 20 cents per share payable May 1 
to holders of record April 20. Dividends of 50 cents was paid on Feb. 1, last, 
= rr. ord dividend of 15 cents per share was paid on Nov. l, 
ast 148, 


Chesa pre & Ohio Ry.—Stockholders Charge C. & O. 


IUlegally Controls Erie Road— 

Stockholders’ suit filed in Common Pleas Court, Cleveland, by Irving D. 
Karpis of New York against Chesa ke & Ohio, and 18 1 and present 
directors attacks the legality of purchase of control of Erie RR. and Chicago 
& Eastern Illinois RR. 

The suit asks an accounting and restitution of loss allegedly resulting from 
purchase of control of these two 

In the suit it is stated that control of Erie was purchased at a cost of 
$44,825,295 whereas the market value of these securities on Dec. 31, 1938, 
to $2,632,934 and that the cost of purchasing control of 
Chicago Eastern Illinois was $8,217,520 whereas the market value of 
these securities was only $268,276 on Dec. ct 1938. Mr. Karpis holds 730 
shares of C. & O. common stock.—V. 148, p. 1950. 
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Chicago City Ry. Co.—Earnings— 

















Years End. Jan. 31— 1939 19389 ED 1937ERE™ 193638 
Chicago Surface Lines 
5 Sei $1,112,915 $3. 036 2038 $3. 218,309 $2,581,199 
x Joint account exp., &c. 3.640.540 632,815 3,682,030 3,601,571 
oo) aaa $2.527,625 $1,596,612 $463,721 $1,020,372 
y South St. Ry. & Cal. & 
South Chic Ry. pro- 
SE. 6% «sunekess 245,598 81,108 23,511 51,7 
y Co.'s pro rtion_ __ - 3.308.208 $1,515,503 $440,210 Bo + 639 
Int. on capital invest _ - 2.912.043 2,907,274 2.893 063 886 ,827 
Income from oper___._ $630,016 $1,391,771 $2,452,852 $1,918,188 
Other income (net) - ____ Dr75,624 379 Dr64,274 Dr48,689 
y SAE eS $554,392 $1,392,150 $2,388,578 $1,869,498 
Interest on bonds -----__ 1,382,227 1,382,227 1,382,227 1,382,228 
Net income- ------.. loss$827 ,835 $9,922 $1,006,351 $487 ,.270 
Shares ae stock out- 
standing (par $100) - - 180-000 180,000 180,000 180.000 
Earned per share______ Nil $0.06 $5.59 $2.71 


x Joint account expenses interest on capital investments of the Chicago 
City 44 and Calumet & South Chicago Ry. and Southern Street Ry. 








y Shall paid out of receipts of subsequent year or years, as per ordinance. 
Balance Sheet Jan. 31 
1939 1938 1939 1938 
Assets— $ $ I iabilities— bs) 3 
Purchase price of Ist mtge. 5% gold 
prop’y in terms MC eneyes 27,644,550 27,644,550 
of ordinance - 58,210,892 58,208,508] Bond interest _.._. 691,114 691,114 
Cash on hand___-_ 1,722,987 2,930,668] Accts. payable --- , 14,401 
Accts.receivable.. 478,781 504,078] Real estate taxes 
Realestate. _____- 15,862 15,862] acerued____-_-_-- 301 270 
Bal. in closed bks- 5,726 6,147] Susp.—contra___. 8,901,519 6,227,683 
a Deferred assets. 8,901,519 6,227,683] Capital stock __._.18,000,000 18,000,000 
Surplus -. - ..14,098,283 15,314,928 
WOR ¢h4264 69,335,767 67,892,947 MS Ss adacue 69,335,767 67,892,947 





a Amount short of 5% of purchase price for years ended Jan. 31, 1932, 
iss. 1934, 1935, 1936, 1937, 4 and 1939, due from future receipts as per 
inance, see contra.——-V. 147, 4 


Chicago & Eastern sheets RR.—Plan Studied by Court— 


A plan for reorganization of the road was taken under advisement, April 
10, pm Federal Judge John F. Barnes. The Interstate Commerce Com- 
mission previously had given tentative approval to the plan. Judge Barnes is 
scheduled to rule on the proposal on May 16.—V. 148, p. 1950. 


Chicago Rys. wig ec gat 




















Years End. Jan. 31— 1938 1937 1936 
Chicago Rys. (60%) - $1 668, 373 $3, O34. 305 $4, 837. 463 $3,871,798 
Joint account expenses - 814 366 5,808 5,988 

Balance_____-- : $1,661,559 $2,981,939 $4,821,655 $3,865,810 
Deduct—Int. at 5% on 

capital valuation _ - _- 4,968,585 4,938,525 4,893 ,906 4,863 ,302 

Def.in 5% return____ $3,307,025 $1,956, oe $72,251 $997 ,492 
License fees paid to city - 5,346 5,43 4,239 4,237 

Total deficit in 5% 

return. __-_- . $3,312,371 $1,962,023 $76,491 $1,001,729 
Company's income: 
Net receipts from opers_ $1,656,213 $2,976,502 $4,817,415 $3,861,573 
Int. on bank balances _ - - 13,916 10,088 A79 11,178 
—- - eyes la ded ta cl $1,670,129 $2,986,590 $4,828, 894 $3 872,751 
D uc —_—— 
Interest accrued _______ 4,012,214 4,012,214 4,012,214 4,012,214 
Federal income tax on 

coupons. _____-- 44,400 44,400 44,400 44,400 
Prov. for Fed. inc. tax__ P . 15,000 
Corp. expend. & adjust. 118,879 10,418 85,154 30,008 

Net deficit __-.--.---- $2,505,363 $1,080,443 x*$572,126 $213,872 
Previussurplus__-_-_-__- 10,136,770 11,217,212 10,779,519 10,993,391 
Items in suspense _ _ _ _ __ 614,393 bd 134,432 

Total prof. & loss sur. $7,017,014 $10,136,770 $11,217,212 $10,779,519 

x Profit. 

Balance Sheet Jan. 31 
1939 1938 1939 1938 

Assets— s $s Ltabilities— s 
Road, equip. & Capital stock __- 100,000 100,000 

franchise ___.105,355,108 105,312,582| Funded debt___ 80,720,546 80,720,546 
Treasury securs- 672 672) Accts. payable _- 59,142 59,142 
Gen. acct. and a Int. on bonds 

cashitems _.. 5,894,481 7,136,002 accrued - 23,101,821 21,176,669 
Renew. & depre. Fed. taxes accrd 377,389 407 .933 

bitin cates . 11,659,027 11,537,405) Reserves . 11,755,792 11,634,403 
Special renew. & | Deferred credit. 8,542,789 4,616,024 

equip.fund _- 83,450 34,887 | Surplus. ______- 7,017,014 10,136,770 
Accts. receivable 138 ,966 213,916 
Deficit in 5% re 

turn on certi- 

fied val'n due 

from future re- 

a 8,542,789 4,616,024 

_ Pe 131, 674, 494 128, ‘851, 489 Total... .131,674,494 128,851, ‘489 





a Interest due Feb. 1, 1939, on the first mortga e bonds amounting to 
$1,043,531 was paid on Jan. 27, 1939, and is therefore not — in the 
accrued interest on bonds shown on this balance sheet.—V. 148, p. 727. 


Chicago Milwaukee St. Paul & Pacific ih et 
$1,184,000 Loan— 

The trustees have asked the Interstate Commerce Commission for 
authority to issue a promissory note for $1,184,000 to Continental Illinois 
National Bank & Trust Co. of Chicago. | of the note are to be 
used to pay the balance of taxes to the State of da ee oy for the years 
1926 to 1932, over which there has been litigation. e note will bear 
interest at 2% and will be payable in eight instalments of $148,000 each. 


Asks Delay for Plan— 

The company repeated, ry 12, its plea for delay in its reorganizatioo. 
R. T. Swaine, Counsel told the Interstate Commerce Commission that since 
1937 —- had been insufficient to justify or provide an incentive for 

zation. 
fe have sought to delay this proceeding in every possible way,’’ Mr. 
Swaine said. Mr. Swaine renewed the Milwaukee's plea for delay at an oral 
argument before the ICC on an Examiner's pro reorganization plan. 

Commissioner Charles D. Mahaffie asked Mr. Swaine, whether there 
would be any alternative to dismissal of the A poy should the Com- 
mission grant further delay. Swaine suggested the Commission might issue 
a broad re to form the basis of a round table conference at which inter- 
ested parties could attempt to work out an —— on details. 

The attorney said he did not believe the present depressed earnings level 
of the Milwaukee would be permanent. He connedee that on the basis of 
present the road could not suppers a greater capital structure thap 
that recommended by the Examiner.—V. 1488 p. 2116. 


ey —\- pet enna 
Chicago South Shore & South Bend RR.— Tenders— 
Ths First National Bank of Chicago will until 3 o'clock, April 20, receive 
bids for the sale to it of sufficient 3% mortgage bonds series B due Jan. 1, 
1963 to exhaust the sum of $47,803 at prices not exceeding par and accrued 
interest .— 


V. 148, p. 1951 


Chronicle 2261 
Chicago & North Western RR.— Annual Report— 


General Statistics for Calendar Years 
938 1937 1936 1935 
Avge.miles of road oper_ 391 8,400 8 465 8,4 
Tons revenue freight _ 30,060, 0,654,979 38,945 072 30,931,196 
Tons freight per ton mile5200389 890 0228780. sf 6171145, gt 4995873153 
Passengers carried _____ 17,338,592 489,478 16,.275,1 15,298, 1225 
Passenger miles_ _______ 4854, 877,211 733° 1325, 453 662,413, 34 554,209 ,06 


Rey. per ton per mile of 
freight 1.176 cts. 1.104 cts. 1.159 cts. 1.202 cts. 
Rev. per pass. per mile__ 1.643 cts. 1.629 cts. 1.639 cts. 1.606 cts. 
Earnings for Calendar Years 


on rating Revenues— 











| RES Re $61, 176, 684 098. aoe 622 $7}. a4, 136 $59, ons 338 
aoe age 11,254:561 22 
Other transportation... 7.363 ,399 sf 364" ‘215 rt 7.139. ‘ore 
NS witiite caidas 1,261,226 1,299,776 1880" ‘359 i 317,732 
Total oper. revenues__$81,055,869 $89,802,535 $91,969,298 $77,345,496 
Operating Expenses— 
Maint. of way & struc__ 13,093, poo 14,942,577 15,117,216 12,427,546 
Maintenance of equip -- 17, 538.0: 23. 877,269 20,125,401 16,803,417 
Pen 60s ackuis vad 280, rts 2,295,290 2,079,272 1,948,297 
Transportation _ _ _ ____- 32° ‘410,320 37.141.944 35. 618 rh 30,591,668 
Miscell. operations _ _ _ __ 853.382 928,740 751,39 531,495 
nee tb bien cm inate 2,952,764 3,339 692 3, 537 "380 3,209 ,84 
Trans. for invest.—Cr__ 81,668 171,381 9.514 158,690 
Total oper. expenses __ $71,046,384 $81,354,132 $77,030,000 $65,348,579 
Net rev. from ry. oper- _$10, 009,485 $8,448,404 $14,939,298 $11,996,917 


Deductions from revenue 
Railroad retirement & 











social security tax... 2,705,899 1,051,873 pe SO er 
Railway tax accruals__ 4,407,355 4,944,766 5,030,518 5,391,572 
Equip. & joint facility 
rents & miscell _ _ ___ 3,021,743 2,414,364 2,671,258 3,026,861 
Net ry. oper. income _def$125, 2H $37,400 $5,260,641 $3,578,483 
Non-oper. income—net. 1,399,2 1,854,008 1,767,850 2,312,947 
Income available for 
fixed charges _ __ ~~ $1,273,757 $1,891,408 $7,028,491 $5,891,431 
Fixed charges—rents 
RE ee ae 16,549,740 16,702,507 16,702,496 16,961,779 
Net deficit. .....___- $15,275,983 $14,811,098 $9,674,004 $11,070,348 


Balance me ag 31 


A ssets— 1936 
Investment in road and equip .....$555.00,304 $557,729.34 $551,701 .410 








Investment in affil. companies- -- 74,649,897 74,629,544 ,670, 
Other investments. ___._._----- 4,062,758 4,062 ,566 ry 2. 
‘See pere ee 7,180,776 00,043 7:582.418 
Material and supplies--_---_---_-- 9,922,179 11,773,545 9,184,336 
Other current assets _ _ - - - - -- mae 9,225,432 1),633,548 13,174,067 
Unadjusted debits__.........--- 18,426,485 16,076,849 13,770,584 

0 ee $678,967 872 $678,225,440 $674,145,979 
Called tak dit ete b06'h 

apital stock and scrip he y a 

Ns oo tes ohne obo oe tle $180,839,845 $180,839,845 $180,839,845 
Premium realized on capital stock - 29657 29,657 29,6 
Governmental grants ____---_- : 34 1,543 ,12 1,083 ,287 
Long-term debt _ - _ - -- ~___.... 229:742'500 303,206,500 301,746,500 
Loans and bills payable. _ _-___ _- 32,885,644 32,915,265 3,045, 
Audited accts.and wages payable. 3,977, 708 4,195,174 4,645 684 
Interest matured unpaid - - - - ~~ -- 56,252,1 40,696,738 25,349,809 
Fund debt matured unpaid _ - - - -- 34,070, 350 33 ,902,2 ,800,2' 
Unmatured interest accrued _ - - - - 2,889,425 2,920,090 2,921,102 
Other current liabilities _ — — — - - ines 4,164,531 3,935,453 5,564, 
BRN cra aae .182,939 5,391,490 6,763.4 
Accrued de reciation- equipment 72,325,255 7,,625,059  67,223,8 
Other unadjusted credits — ——---- 13,779,571 11,314,602 8,218,558 
Corporate surplus. __._._._----- Dr29 120.444 Dr13,289,761 2,814, 

is iti cae aa we oe ... $678,967, 872 $678 8,225,440 $674,045,979 


—V. 148, p. 1950. 
Cincinnati New Orleans & Texas Pacific Ry.—Report— 

















Traffic Statistics for Calendar Years 
Operations— 1938 1937 1936 1935 
Miles operatea_-_--_---- 7 3 337 337 
No. of pass. carried -_- 617 392,046 385,108 318,442 
Pass. carried 1 mile___. 52, 528. '494 73,034,788 66, 534,575 46,025.687 
Tous Ptr ag * per mile fra 4 590 eget 339 ns 614 500,518 513 
ons of rev. freight carr 5 
Tons frt. carried 1 mile. “1371463 229 1518066, ms 1422821 ,611 1138137, a 
Rev. per ton per mile_- 0.96 cts. 0.96 1.02 cts. 
ey. train loan (rev. .) tons gai ost, si) ot "oa 
arps. per pass. train m_ , ’ ‘ 
Gross Pond ngs per mile- $45,280 $50,341 $49,631 $40 ,256 
Income Account for . lendar Years . 
Operating Revenues— 1938 937 1936 1935 
eens $13 146675 $141536,069 $14,548,728 $11,914,418 
ne i ee ye 1,132,095 1, rity rr 1,195,515 prea 
Mail, express, &c___-_-- 51é 5 78 i ¢ 
Incidental, Sl ou 5 ate 189,266 222,381 174,046 116,131 
Total oper. revenue. . $15,240,549 $16,943,744 $16,704,683 $13,549,270 
ating Expenses— 
Maint. of way, &e_._-- 1,967,474 2,005,319 2,037,713 1,968,303 
Maint. of equipment... 3,166,767 3,262,947 3,172,219 2,474,256 
Traffic expenses __-_---- 327 ,690 325,610 316,756 301,7 
Transportation........ 3,978,463 4,252,348 3,945,273 3,456,305 
Misceilaneous operations 105,800 126,929 99,153 57, 
General expenses __ _- --- 507 ,222 521,786 487 ,428 454,828 
Transport'n for invest - Cr468 Cr1.032 Cr467 723 
Total oper. expenses_ _ $10,052 948 $10,493,907 $10,058, O75 $8,711,856 
Net povunee i from oper. - 5. rts 601 6,449,837 6,646, 4,837,414 
yO RE ee 595,488 1,436,302 1,330, 937 913,347 
Upcoliecsibie revesees.- nna, ites | WRG ATR ADS 
re of equipment_.---- r555, ri4, 8, 
Joint facility rents_---- 150,509 153 ,609 311,491 160,754 
Operating income__.- $3,996,689 $4,874,610 $4,936,368 $3, 583 ,309 
Non-Operating Income— 
Inc. Rg eee of road_. 1,363 1,363 1,363 _ 528 
penoee. rent income.» = 20,935 14,019 17,443 15,344 
ro ——~ gga aoa <i 1,938 Dr628 745 _ 814 
Dividend income. - - - - - - 33 ,934 42, 1 14 5 684 35,684 
Seseane from funded secs 28,144 57,230 & 656 65,692 
Income from unfunaed - * 
securities & accounts - 3,023 59 abe { 644 
Gross income- - - - ~~~ - $4,086,028 $4, 988, 768 "$5,080,533 $3, 706, 5,016 
Deductions— re 
Rent for ‘cased roads... 1,681,767 1,699, rr] 1,700,561 1,673 A99 
Miscellaneous --------- 12,396 12,447 14,311 14,910 
Int. on equip. oblig---- 164,460 30° 073 20,250 29,409 
Int. on unfunded debt. - 6,735 Cri5, Us 13,970 11,450 
Miscell. income charges - 6,878 101 124 
Net income-..-.-.-.--.-.- $2,213,791 $3,262,589 $3,331 a $1,976,622 
Preferred divs. (5%) --- 122,670 122.670 122,670 122,670 
Common dividends..... 1,883, 3,139,500 3,184 ‘350 986 ,700 
BS o a. nbnbenanase 1% 35% 35% % 11% 
Balance, surplus..--. $207,421 $419 $24 320 $867 ,252 
Shares of common out- F 
standing (par $100)-_- 89,700 89,700 89.700 89, 
Earns. per sh. on com-. $22.20 $35.00 $ 700 








pe **. se Ld 
2262 Financial 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— b $s Ltabilities— $ $s 

Investm’t in road. 2,601,287 2,518,280|Common stock... 8,970,000 8,970,000 

Invest. in equip..28,013,587 27,850,692] Preferred stock... 2,453,400 2,453,400 

Impt. on leased Equip. trust oblig. 6,356,000 6,990,000 
railway prop’ty.25.063,435 24,851,174) Govt. grants- -- 46,229 42,939 

Mise. phys.prop.. 200,335 182,422! Traffic & car serv. 

Inv. in affil. cos.: balances payable 115,796 87,017 
Stocks._....... 1,650,655 1,650,355] Audited accounts. 865,953 1,121,792 
OS See 243,507 243,507 | Mise. acc'ts pay - 82,870 169,745 
Advances _ .. 341,128 344,031 | nt. mat’d unpaid- 33 33 

Other investment. 26,263 257,289] Divs. mat’d unp’d 35,139 72,503 

Cash - -- ..-- 7,230,791 7,515,142] Unmat’d divs. dec! 10,223 10,223 

Specia)] deposits. _ - 3,533 3,533 | Cnmat’d int. acer- 34,712 55,283 

Traffic & car serv. Unmat.rentsaccr. 544,138 562,263 
balances receiv. 1,051,775 778,590 | Other curr. liabils- 19,564 19,320 

Balance due from Deferred liabilities 118,668 115,945 
agents & conduc 1,533 608 | Taxes. _. _. rts 920,492 1,036,906 

Mise. ace’tsrec... 737,729 665,673; Operatiny reserves 123,933 71,184 

Mat'ls & supplies. 587,714 842,982/ Acer’d depreciat'n 

Int. & divs. rec._-. 7,562 10,112 on equipment... 6,418,300 5,773,034 

Other curr. assets - 16,880 11,696] Other unadj.cred. 633,766 499,257 

Deferred assets 42,937 12,911] Add’'ns to property 

Unadjusted debits %22,558 503,264 thru. inc. & sur. 30,254,841 30,046,960 

Profit & loss, bal__ 10,139,154 10,144,457 
68 143.212 68,.242.262 


Total. - 68,143,212 68,242,262 Total 


—V. 148, p. 1951. 
Chicago St. Paul Minneapolis & Omaha Ry.—Report— 


General Statistics for Calendar Years 


1938 1937 1936 1935 
Aver. miles of road oper - 1,641 j 1,648 1,653 
Tons revenue freight... 7,516,966 8,928,778 8,899, 7,273,414 
Tons—amiles rev. freight!1291 021068 1512511,688 1471356,833 1179071 ,541 
Passengers carried - - - -- 545,090 711,239 726,246 680 553 
Pass. miles—revenue_.. 72,425,077 89,902,170 87,054,123 80,330,367 
Rev. per ton per mile... 1.109 cts. 1.007 cts. 1.045 cts. 1.082 cts 
Rev. per pass. per mile__ 2.001 cts. 1.891 cts. 1.893 cts. 1.892 cts. 


Comparative Income Account for Calendar Years 


Operating Rerenues— 1938 1937 1936 1935 
h $14.61 040 $15.298.219 $16 313 -oe8 $12,748,609 























| ase d y a 648,219 1,519,844 
Other transportation _ - - 910,462 1,001 ,387 1,070,515 987 ,608 
ey 244,844 240 ,207 229,358 190 ,097 
Total oper. revenues _ _$16,752,334 $18,178,115 $18,328,050 $15,446,158 
Operating Expenses— 
Maint. of way & struc.. 2,255,731 2,453 ,585 2,302,815 1,943 ,772 
Maint. of equipment... 3,055,665 3,527,875 3,096,935 2,602,201 
RN, a a 54,726 46 593 429,271 402 ,909 
Transportation.._._..... 7,816,568 8,634,917 8,503 ,9 7 406 323 
Miscell. operations - - ~~ 175,102 86,4: 162,5. 156,339 
i Se eat Bats 628,201 710,346 93.172 776 695 
Transp. for invest.—Cr- 8,686 11,264 13,769 6,534 
Total oper. expenses. _ $14,377,308 $15,948,489 $15,274,935 $13,281,705 
Net rev. fromry. oper. $2,375,026 $2,229,626 $3,053,115 $2,164,453 
Deductions from Rev.— 
Railway tax accruals... 1,361,000 1,040,103 1,215,042 861,555 
Equip. and joint facility 
rents & miscellaneous. 1,258,613 1 ,364 ,069 1,410,427 1,127,320 
Total deductions -- -_-_- $2,619,613 $2,404,172 $2,625,469 $1,988,875 
Net ry. oper. income _def$244,587 def$174,546 $427 ,646 $175,578 
Non-oper. inc.—net _ . - - 61,143 61,248 61,911 65,090 
Income available for 
fixed charges - - - - _- def$183 444 def$113,297 $489 557 $240,668 
Fixed chgs., rents & int. 2,490,924 2,498,796 2,512,890 2,543 376 
Net deficit.......... $2,674,368 $2,612,094 $2,023,333 $2,302,708 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Viadilities— $ 
Investment-- Cap. stk. & scrip. _ 29,816,067 29,816,067 
In road & equip. 88,136,099 88,332,077] Stock liability for 
Misc. phys.prop 254,086 215,628 conversion - - 2,879 2,872 
In affiliated cos. 736,128 731,406 | Govt. grants in aid 
Other invest’ts_ 1,360 1,530 of construction - 85,635 84,963 
Ciehicnecabinahin 355,046 402,195| Long-term debt___ 46,470,000 46,683,000 
Special deposits -___ 58,482 132,884)| Traffic & car serv. 
Traffic & car serv. bals. payable-. 645,396 674,505 
_bals. receivable_ 51,835 39,974| Audited accts. and 
Net bal. rec. from wages payable... 1,574,185 1,786,990 
agents & cond’rs 265,640 315,564) Mise. accts. pay.. 307,906 566,802 
Mise. accts. rec_- 262,950 273,044; Due toC.& N.W. 
Mat'ls & supplies_ 1,601,340 1,729,821 Ry .—Gen. accts 4,475,853 4,329,555 
Other curr. assets _ 17,226 22,551 Int. mat’d unpd.15,895,652 13,586,352 
Work. fund advs__ 6,737 6,700 | Divs. mat’d unpd_ 8,072 8,072 
Other def'd assets . 66,930 104,374| Funded debt mat'd 
Unadjusted debits 240,662 296,402' unpaid... .--_- 500 2,500 
Unmat’dint.acer. 772,634 774,849 
Other curr. liabil _ - 63,423 68,992 
Other def'd liabil_ - 4,054 6,059 
Tax liability _ _— - - 548,174 438 427 
Prem. on fund. dt. 50 122 
Accr. depr., equip.10,199,12 9,824,986 
Other unadj.creds 235,910 253,596 
Add'ns to property 
through surplus. 1,212,324 1,211,528 
Prof.& loss— Debit 
balance_. _ .. 20,263,312 17,516,096 
Total..... . 92,054,525 92,604,152 2 la 92,054,525 92,604,152 





—V. 148, p. 1951. 


Cincinnati & Suburban Bell Telephone Co.— May 
Issue Additional Stock— 


The company has asked the Ohio State Utilities Commission for per- 
mission to issue $4,900,000, par $50, additional common stock. 

Don. M. Arnette, Secretary and Treasurer of the company, stated that 
there is no new refinancing contemplated at present and that there will be 
no stock issued at this time. He net under the Ohio law application 
can be made to the State Utilities Commission every five years for capital 
expenditures made during the period. Since 1934 company has spent more 
Hanes pee in property improvements in Ohio and Kentucky.—V. 


Cities Service Co.—Plans to Segregate Utility Units Under 
Trustee— 


At the annual meeting to be held April 25 the stockholders will vot® 
on adopting a resolution authorizing the directors to enter into an indenture 
with a trustee or trustees to be selected by the board, under which all of the 
common stock and an undivided 10% interest in the preferred stock of 
Cities Service Power & Light Co. now owned by Cities Service Co. shall be 
held by such trustee or trustees as security for all the outstanding debentures 
of all issues of Cities Service Co., together with all voti wer for all pur- 
poaes of all the common and all the erred stock of Cities Service Power 

Light Co. now owned by Cities ice Co. and. the right to collect all 
dividends (whether current or liquidating) on, and all proceeds of sale of, 
= - ye =. — ho. - _— Oe powers to said trustee or trustees 

co. n such ot 
of directors shall determine. Te ee 

In addition, the stockholders will elect for a three-year term directors 

fs ae the five directors whose terms of office expire at the 1939 annual 





April 15, 1939 


Chronicle 
Indenture Relating to Stock of Cities Service Power & Lt. Ce.— 


Company has filed an application with the Securities and Exchange Com- 
mission for an exemption from all the provisions of the Public Utility Holding 
Company Act of 1935. This sgotcaies is still pending. r 

The principal subsidiary of the company in the public utility field is 
Cities Service Power & Light Co., which is a registered holding company 
owning stocks and other securities of substantially all of the electric public 
utilities in which the company is interested. The management of the com- 
pany and directors deem it desirable, in support of the company’s oe 
tion for exemption from the Act, thac the company enter into an indenture 
under which it would pledge with a trustee or trustees all of the outstanding 
600,000 shares of comumon stock (par $100) of Power & Light (of which 
48,750 shares are subject to a prior lien and the rights and powers conferred 
by such indenture with respect to such shares would be subordinate to such 
prior lien) and an undivided 10% interest in the 121,854 shares of preferred 
stock (no par) of Power & Light, now owned by Cities Service Co., to secure 
all of the outstanding debentures of all issues of Cities Service Co (aggre- 
gating in principal amount nearly $180,000,000); conferring upon said 
trustee or trustees the right to receive all dividends (whether current or 
liquidating) on, as well as the proceeds of any sale of, such common and 
10% interest in the preferred stock of Power & Light, and conferring upon 
said trustee or trustees the power to vote for ail purposes the full amount 
of preferred stock of Power & Light now owned by the company as well as 
all of said common stock. Current dividends received by the trustee or 
trustees are to be used to pay interest on the debentures, thereby relieving 
the company to the extent of such payment from providing therefor out 
of its other funds. Liquidating dividends and the proceeds of sale of aay 
of the common stock or undivided 10% interest in the preferred stoc 
are to be used to retire debentures. Thus the proposed pledge will better 
secure the payment of this company’s debentures and also place this com- 
pany in an investment position with regard to its holdings in Power & Light 
which will be voted by a disinterested trustee or trustees. ; 

The proposed instrument will provide that it may be terminated by the 
company on the happening of various contingencies, including am ong others 
the event of its being required to register under the Public Utility Holding 
Company Act. i : 

The company’s investment in the common stock of Power & Light is 
now carried on its books at the sum of $6,888,394, although this amount, 
in the opinion of directors and management, is only a smal! part of its r: al 
value, and its investment in the preferred stock of Power & Light is carried 
at $9,927,911. In the opinion of directors it is highly important to the 
future of company that its non-utility operations should not be subject to 
restrictions other than those equally applicable to companies in similar 
lines of endeavor and it is desirable that company be exempted from the 
requirements of the Public Utility Company Act. 

irectors have given the matter careful study and believe that it is to 
the best interests of company that such indenture be entered into and ac- 
cordingly recommend the adoption of an appropriate resolution authorizing 
this to be done. 

Among the various securities of company owned, directly or indirectly, 
by members of the board of directors and management, are included deben- 
tures in an aggregate principal amount of approximately $1,600,000, which 
is less than 1% of the total amount of debentures outstanding. 

Election of Directors 

The persons for whom the management intends to vote for election as 
directors for the term of three years are E. H. Johnston, P. R. Jones, 
J. M.MeMillin, T. I. Carter and C. A, Frueauff.—vV. 148, p. 434. 


City Ice & Fuel Co.—Signs Large Ice Contract— 

A 15 year joint contract with Union Pucific RR. and Pacific Fruit Express, 
calling for 20,000 tons of ice annually, has b3en signed by this company, 

‘m. J. Sinek, Senior Vice-President, told stockholders at the recent annual 
meeting. 

This is first move towards expansion into far western territory, made 
possible by company’s recently announced ice plant facilities now under 
awa as part of $5,500,000 terminal development in Kansas City, 

an 


Robert C. Suhr, President, said business in first two months by current 
year showed improvement over corresponding period last year.—V. 148, 
p. 2116. 


Colorado Central Power Co.—Sale of $725,000 Bonds 


The Securities and Exchange Commissiov on April 11 approved a decla- 
ration filed by the company regarding the issue and sale of $725,000 of 
first mortgage 444% bonds, series A, due May 1, 1959. The bonds are 
to be issued pursuant to the terms of an indenture dated May 1, 1939, 
with the Guaranty Trust Co. of New York as trustee. 

The bonds are to be sold at a private sale to the John Hancock Mutual 
Life Insurance Co., Boston, at 102%. 

The proceeds from the sale of such bonds are to be used for the retire- 
ment of the $693,000 of first mortgage 544% sinking fund gold bonds, 
series A, due Dec. 1, 1946. Such bonds are to be retired at 105%. 

Colorado has covenanted in its indenture that it will each year deliver to 
ual to 1% % of the principal amount ($725,000) 


the trustee a sum in cash 
to be issued. Colorado has also covenanted that 


of the 44 % bonds pro 


it will each year expend for capital additions, as defined in the indenture, 
asum equal to 1% % of the principal amount ($725,000) of the 44 ff bonds 
If such sum is not in fact expended, the d fference 


ro to be issued. 
tween such required amount and the amount actually expended will be 
delivered to the trustee in cash which shall be held for purposes of the 


8 fund. 
Additional bonds may be issued under the indenture to the extent of 
66 2-3% of the net amount of capital additions as defined in the indenture. 


—V. 148, p. 1636. 
Columbia Broadcasting System, Inc. (& Subs.)— 
1,°38 Jen. 1,'3 


52 Weeks Ended— Dec. 3 
Gross income fro... sale of facilities , talent and lines $32,662,993 $34,239,896 
9,597 39 10,410,352 











Time discount and agency coiun.issions_______ __ 9, 399 d 
PI aes can om nnd PDL 996 eta -.- 18,252,893 18,185,478 
Pc hee edo mee SSS) A, ee .. $4,812,701 $5,644,066 
a Es Cunkewae 49 665 44 324 
SE RR ea aE acl intial tate wtih oe alla 593 .066 535,153 
eral income tax............... et RS 767 871 776 636 
Surtax on undistributed profit.__....___-_- ote Sale ie 120,385 
PRP oy aaa P50 ee ------.--...-. $8,402,000 $4,167,568 
Miscellaneous incon.e (net) PES ‘ 139.642 129,999 
ea . $3,541,741 $4,297,567 
Dividends_____. - we 2,135,006 3,329,682 
REESE ES ee ee a See ae $1 406,735 $967 885 


Shares class A and B capital stock._............- 
Se er GREE. ccaccccstadmhobiisbunttanéad 
Consolidated Balance Sheet 


Dec. 31°38 Jan. 1°38 
$ 


1,708,147 1,707,950 
$2.07 $2.52 


Dec. 31 '38 Jan. 1 '38 
$ x 











Assets— $s Litabilities— 
Snes .. 2,041,997 1,636,397| Accts. payable and 
U.8. Treas. bills.. 2,000,000 2,000,000 sundry accruals. 1,952,870 2,056,385 
Notes & accts. rec. 2,519,574 2,295,041] Notes payable. _. 700,000 SG de 
Prepd. wire chgs., Reserve for Fed’! 

ins., taxes, &c_. h442,586 576,638 income taxes__- 767,871 e897,664 
Deposits. .......- 108 ,446 243,250| Mtge. payable___d1,361,500 11,367,350 
Other assets rec 130,815 135,835| Serial payments... 260,417 520,834 
Inv. in & adv. to Deferred income_-_ 11,504 14,720 

affiliated co.... 621,562 38,791] Res. for conting__ 91,821 94,405 
Miscell. iavest'ts cS) Eee @ Capital stock... 4,751,868 4,751,375 
Fixed assets _ __.-- 4,991,987 4,388,342] f Capital surplus_- 43,463 41.000 
a Goodwill _- 2,258,362 2,258,362| Earned surplus... 6,291,328 4,884,593 
Deferred charges _ - 2a.  dwenea b Treasury stock 

(at cost)... ..._Dr1,055,671 Dr1055,671 
Total ___......15,176,970 13,572,655] Total _..---.-- 15,176,970 13,572,655 


a Recennting preiieee paid for capital stocks of m subsidiaries 
formerly consolidated. b 2,850 class A shares and 189,750 class B shares 
reacquired, at cost. c $260,417 serial payments due Jan. 2, 1938, and 
$260,417 due Jan. 2,1939. d $7300 current mortgage instalment payable 
and $1,354,200 not current. e Includes surtax on undistributed profits. 
f Representing excess of from sale of option stock over par value 
thereof. g@ Par $2.50. Prepaid insurance, taxes, rent, &c. i $7,300 


ee mortgage instalment payable and $1,360,050 not current. —V. 148, 
p. . 
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Columbia Metal Mines Co.—Promoters Sentenced— 


The paperemens of Justice and the Securities and Exchange Commission 
pril 5 that George F. Shurtleff has been sentenced by Judge 


re 
Albert M. Sames of the U. 8. District Court at Phoeniz, Ariz. to 18 months’ 


imprisonment for violating the registration and fraud provisions of the 
Securities Act of 1933 and the mail fraud statute in the sale of common and 
preferred stock of Columbia Metal Mines Co. The sentence was imposed 
on 6ach of three counts in the indictment to which Shurtleff pleaded guilty 
on March 10, 1939. Charles H. Dunning who pleded guilty to the same 
three counts on Jan. 31, 1939 was spaced on probation for a period of five 
years, imposition of sentence being suspended. 


Commercial Alcohols, Ltd.—Common Div. Resumed— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable May 15 to holders of record May 1. Last previous dividend 
en, “se ao shares was distributed in 1928 on the old no par shares. 
—v. ,p. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended April 8, 1939 was 137,718,000 
kilowatt-hours compared wth 125,573,000 kilowatt-hours in the corre- 
sponding period last year, an increase of 9.7%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


—Kilowatt-Hour Output Per Cent. 

Week Ended— 1939 1938 Increase 
Bc ch gebiecanr<siabooos shade 137,718,000 125,573,000 9.7 
oy as a n/a 6 thio = itn Sell ec bial aids 138,728,000 121,360,000 14.3 
Ga ape ET I 133.416.000 123/155,000 8.3 
WE. |. bine 5 du So ate de edd Sona a dl 138,411,000 124,827,000 10.9 


b 18 
—vV. 148, p. 2117. 
Commonwealth & Southern Corp.—Willkie and TVA 
Draft Contract for Transfer of Tennessee Electric Power Prop- 
erties— 
A joint release of parties participating in conference for drafting of agree- 
ment between Tennessee Valley mo ye fh Tennessee Cities and the Com- 


monwealth & Southern Corp. issued April 12 follows: 
After the continuous meetings for the last week in the offices of The 


Commonwealth & Southern Corp., a draft of the posed written agree- 
ment ng into effect the oral understanding Reretofore had between 
Commonwealth & Southern and the TVA for the purchase by the TVA, 


associated municipalities and cooperatives of the electric property of the 
Tennessee Electric Power Co. has been completed. The contract provides 
for the transfer of the pro y on June 20. 

The completed draft will be submitted to the board of the TVA for ratifi- 
cation to the various municipalities and cooperatives in the State of Ten- 
nessee which are joining with the TVA in the purchase. All parties at the 
conference have agr to recommend the agreement to the various par- 
a a! parties. 

If the various parties including the municipalities in Tennessee execute 
the agreement, it will then be subject to Congress authorizing the TVA to 


make its ion of the purchase, and to Federal Power Commission a 
proval. bill is presently pending in Congress so authorizing the TVA. 
Present at the conference: TVA—J. A. Krug, J. L. Fly and Jos. Swidler. 


Nashville—W. C. Cherry and Jas. A. Newman. Chattanooga—Phil B. 
Whitaker and W. F. Chamlee: and Commonwealth & Southern Corp.— 
Wendell L. Willkie. 


Tennessee Electric Power Co. to Dissolve— 

Wendell L. Willkie, President of Commonwealth & Southern Corp., 
announced April 12 that a special meeting of stockholders of the Tennessee 
Electric Power Co. had been called for April 28 for the = of voting to 
dissolve as a step in the liquidation of the company and the subsequent 
transfer of its electric properties to Tennessee Valley Administration and 
associated municipalities. Such meeting will be adjourned from time to 
time pending the preparation of the plan for such dissolution and liquidation, 
and the acceptance of the sale by the various cities in Tennessee the author- 
ization by Congress for the 'i'VA to complete the deal and the approval of 
the Federal Power Commission.—V. 148, p. 1801, 1952. 


Community Power & Light Co. (& Subs.)—Larnings— 
Period End. Dec.31— 1938—Month—1937 1938—12 Mos.—1937 
$377 ,723 $391,962 $4 


























Operating revenues. - --- 7 ,962 ,639,726 $4,335,794 
Operation. Bact 3G 179/062 “74:88 2.038.822 1:920-983 
laintenance-_.....-.--- 08% ’ 22,077 ’ 
—.......... 36/335 45321 479'850 415.810 
Net oper. revenues... $147,143 $147,909 $1,903,976 $1,717,562 
Men-eper. income (net) - Drd 4,1¥9 6,090 2,123 
ER A So $146,585 $152,108 $1,910,066 $1,719,686 
Retirement accruals. ... 40,278 24,184 453 ,464 249,291 
Gross income. .-...--- $106,307 $127,924 $1,456,602 $1,470,395 
Interest to public. .--.- 5.771 2'313 37.494 | (27.954 
Interest to parent co---- 68,853 69,330 841,376 836,014 
Amort. of debt disc’t & 4 
Si cicihonnoeea 1,027 1,789 12,306 21,476 
Miscell. income deducts - 285 265 3,178 2,514 
, Net income.......-- $30,371 $54,228 $562,248 $582,437 
Dividends paid and accrued on preferred stocks: 
en en, 102,757 99,203 
To parent company..........--...--------- 1,992 5,831 
Balance applicable to parent company -------- $457 ,499 $477 ,403 
Balance of p+ og applic. to parent company - - - -- 457 ,499 477 ,403 
Earns. from sub. cos. deducted in arriving at above: 
I PO... cassamsesaseseseonsunaoass 834,117 824,696 
Interest not earned 7,259 11,318 
Preferred dividends ° 331 
IIT a3 he hie ics a ci BGah oe oo ee nee oe 6,393 944 
a Common dividend from sub.—not consolidated 125,029 186 ,449 
Geer PRSOEES. 20o6cccacaccccénnescconpecenes 247 306 
@ Bethe i ctinésieadinwcctstunad>erenbeenend-sre $1,432,537 $1,512,948 
Expenses, taxes & deductions from gross income- - 883 ,479 891,653 
a Amount avail. for divs. and surplus......-.-- $549 ,058 $621,295 


a Includes $125,029 (1987, $186,443) representing amount assigned to 
shares of common s of General Public Utilities, Inc., received as a 











dividend. 
Comparative Income Statement (Parent Co. Only) 
aa aie ee wide 1938 1937 
venue from su com: es: 
Interest—bonds (to extent earned) --.-..-------- $785,656 $781,597 
Interest—notes and open accounts - - --.-------- 48,461 43,099 
Dividends— preferred -_ .......-.------------- 2,740 4,894 
OURO SRE, « cde cutidtvcccdbococace 385,825 286,850 
Discount on subsidiary bonds. ---......-..----- ,393 6, 
a Common dividend from sub.—not consolidated _ 125,029 186,449 
RS ye 247 306 
Te TGTED.. « oo ok cneccooconaséssvscsosbn $1,354,352 $1,310,140 
DED og kis cn co ctcstecccccdaonésmiseiosabsoce 47 ,896 57,829 
PD cided edcanccnnscosccenssdosccbsbesesewis ,884 18, 
DROUIN. ci dadaccccdvnebencasscsécatne $1,282,572 $1,234,249 
DEES OR BON 0606 <sntnnnsocscdinsecsenes 700,000 700,000 
Interest on assignments and agreements ---.--.----- 24,338 24,338 
Geer MAIER: DR a 66 cs ocgecccousnceunsswceces 35,400 39,464 
Amort. of debt discount and expense... _.....----- 51,961 51,961 
Wes IMOOEENDs 66 dds ds cccscsccnscusesvcosccssse $470,873 $418,487 


a Company owns 96,514 shares of common stock of General Public 


Utilities, Inc., of which 86,623 shares are pledged as partial security for 
bank loan. The Socogoing includes 8,774 shares received as a dividend in 
(1937, 14.623 shares) which sh 


December, 1938 recorded 
on the books of this company in the amount of $125,029 (1937, $186,443) 


at the average market price of 144% (1937, 1234) existing on date of receipt. 
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Balance Sheet Dec. 31 (Parent Co. Only) 


1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 3 
Organization _____ 12,147 12,147| b Preferred stock. 6,896,200 6,896,200 
Inv. in sub. cos.: c Common stock... 2,500,000 2,500,000 
Preferred stocks 126,200 183,000 | Bonds, 5s, 1957___14,000,000 14,000,000 
Common stocks 5,457,390 5,457,390| Notes pay., bank. 150,000 400,000 
Beets.......... 14,882,060 14,875,667 | Accounts payable. 6,110 6,679 
Sey 600,000 | Int. & taxes aacr’d 256,621 244,132 
Openaccounts.. 764,500 525,000 | Miscell. liabilities _ 10,832 75, 
Current accts_- 694 782 | Other liabilities... 370,524 370,524 


alnv. in sub. co., Res. for reval't'n of 


not consolidated 2,503,030 2,378,001 invests. in subs. 657,505 627,746 
CR ahs tices oe 257 ,696 31,942} Res. for doubtful 
Accounts receiv’ le _ 6,874 6,818 notes & accts-_-_-_ [ee | ae 
Int. rec.,sub. cos. 197,829 200,540 | Capital surplus --- 54,958 54,958 
Miscell. investm’ts 3,308 3,228 | Earned surplus... 1,521,537 1,073,164 
Comm. & exp. on 

capital stock... 977,238 977,238) - 
Unamort. dt. dis- 

count &exp__.. 943,958 995,919 
Unadjusted debits 6,762 1,133 





Total _-_-_-____..26,426,288 26,248,807 pj Met 4 26,426,288 26,248,807 


a See footnote a of parent pemneeny income statement. 

b Represented by 68,962 shares of no par value $6 dividend Ist pref. 
stock, cumulative, entitled to $110 per share upon redemption or in volun- 
ha liquidation and to $100 per sharein involuntary Stee een together 
we b + panne | al or in arrears in all cases. c 10,000 no par shares. 
—VvV. , Dp. 7. 


Compo Shoe Machinery Corp.—Preferred Stock Offered— 
An issue of 10,000 shares of $2.50 dividend cum. conv. pref. 
stock (no par) was offered April 6 at $50.50 2s share by 
Loewi & Co. and Morris F. Fox & Co., Milwaukee. 


Redeemable at option of corporation on any dividend payment date, in 
whole or in part, on 30 days’ notice, at $52.50 per share, plus divs. Dividends 
cumulative from date of issuance and yable Q-M, Convertible at 
option of holder into commen stock at following ratios: 24 shares of common 
for each share of preferred, if converted on or before March 15, 1941; 24 
shares of common for each share of preferred, if converted on or before 
March 15, 1943; 2 shares of common for each share of preferred, if converted 
on or before March 15, 1945; unless previously redeemed. 

History and Business—Corporation was organized in Delaware Jan. 10, 
1929, for the purpose of taking over the assets and property of a New 
Jersey corporation of the same name which was formed in Aug., 1928. The 
nes character of the business done is a general shoe machinery manu- 

acturing business under the trade-mark ‘‘Compo’’, the leasing of shoe 
machinery to shoe manuf«cturers, the granting of licenses to shoe manu- 
facturers under patents owned by the corporation, and the sale of cements 
and solvents to its licensees for use in connection with its machines. This 
business of the corporation is carried on with a large number of licensees 
or customers, each of which accounts for a small percentage of the cor- 
poration’s business rather than with a few customers accounting for a 
large portion of the business. The largest single user of the corporation's 
machines and cement and solvents accounts for only approximately 5% 
of the corporation's business. 

The chief sources of revenue of the corporation are the rentals and 
royalties received from its licensees and the income received from the sale 
of machine es and from the sale of cements and solvents. For the past 
five years, the consolidated gross income (gross sales, less discounts, returns 
and allowances) of the corporation has consisted mainly of the items listed 


hereunder: 
1934 1935 1936 1937 1938 
Cements and solvents. 718,416 718,145 792,962 724,825 718,382 








Rental, royalties, &c.. 521,880 542,985 612,767 705,328 682.884 
Machine parts and mis- 

cellaneous sales_---. 87.436 100,588 104,618 129,357 147,190 

ES 6 ke toe 1,327,733 1,361,719 1,510,348 1,559,511 1,548,457 


Capitalization—The following tabulation gives effect to the increased 
capitalization as of March 1, 1939: 

Class— Authorized Outstanding 
an eee 10,000 shs. None 
Common stock _ _ . - _-- beau ity ie *175,000 shs. 148,377 shs. 

* This includes the 25,000 shares of common stock reserved for issuance 
upon the conversion of the preferred stock and 1,600 shares reserved for 
issuance in March, 1940, under option. 

Bank of the Manhattan Co., 40 Wall St., New York, N. Y. is transfer 
a> of the preferred stock and Commercial National Bank & Trust Co. 
of New York, is registrar. 

Pf a wa pesos cota to os age £2. ap ayo ys $460,830 
after ucting estimated expenses, together with other fu now in the 
treasury will be used as follows: (a) To purchase additional machines, tools 
and equipment for use in the plant of the corporation, $91,700; (b) to re- 
construct a number of the shoe machines heretofore manufactured by the 
corporation and preseety leased to its licensees, $91,200; (c) to manu- 
facture additional machines to be leased, $300,000. 

Underwriting—Loewi & Co. and Morris F. Fox & Co., Milwaukee, the 
principal underwriters, have agreed jointly and severally to purchase the 
10,000 shares of preferred stock at $48 per share. 


Consolidated Income Account Years Ended Dec. 31 








1938 1937 1936 

Gross sales, less discounts, returns and 
allowances -_----..--- POs $854,183 $897,581 
Cost of goods sold. _...-....------- 484,381 457,018 469,522 
Gross profit. _-._-.-.-- ny, Se $381,191 $397,163 $428,058 
Rentals, royalties, &c......-.----- 682,884 705,328 612,767 
Operating income - - - - ~~. ~~ - .-- $1,064,076 $1,102,492 $1,040,825 
ey 835,593 


Operating expenses 775,137 771,596 











Operating income... - - __....-- $288,938 $330,895 $205,232 
UU EP EES sien 8,775 7,107 7,497 
Dated I cia ce wa nenngeseccand $297,713 $338,002 $212,729 
Interest on notes payable, &c - - -- - - - 28 5 
Provision for Federal income tax - - - - 56,249 46,573 32,335 
Net income. ..........-.-<-----< $241,182 $291,404 $179,730 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $108,755; notes and accounts receivable, (net), $231,777 
inventories, $127,581; other current assets, $5,190; loan value of life in- 
suranée policies, $6,005; special deposit (net), $1,620; Property. plant and 
equipment (net), $726,302; other property (net), $51,579; patents, $2; 
prepaid expenses and deferred charges, $21,577; total, $1,280,388. 

Viabilities Accounts payable, $61,775; accrued liabilities, $76,144: capi- 
tal stock, $146,777; paid-in surplus, $497,398; earned surplus, $498,293; 
total, $1,280,388. 


Corporation Reports Record-Breaking Production— 

Barnard 8. Solar, President, April 11 reports that 16,922,351 pairs of 
shoes were produced on Compo equipment during the first three months 
of 1939—an increase of 29.5% over the same period for 1938. 

This year’s first-quarter production is also 20.7% ahead of the same 

od in 1937, during which year shoe ‘lished a@ new record 
igh of 424,971,349 pairs. according to the recent Biennial Census of Manu- 
factures issued by the Department of Commerce. 

Up to April 1, 1939, Mr. Solar states, 282,738,434 pairs have been manu- 
factured on Compo equipment.—V. 148, p. 2118. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 


Consolidated Edison Company of New York announced production 
the electric plants of its system for the week ended A 9, amounting 
137,500,000 kilowatt hours, compared with 130,900, klowatt hours 
the corresponding week of 1938, an increase of 5% .—V. 148, p 211% 
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Consolidated Gas Electric Light & Power Co. of Balti. 


more—Proposed Financing Deferred— 7 

nnouncement is made by (ne vo. npany that Occause of uns-ttled con- 
ditions due to the European situation, the underwriters of the proposed issue 
of $22 306.300 of 444% pref-rred stock series B have decided not to proceed 





with their underwriting at this time. The proposed offerin 44% 
preferred stock in exchange, shire for share, for 5% preferred stock has 
therefore been deferred until furth-r notice.—-V. 148, p. 2119. 


Consolidated Gas Utilities Corp.—Larnings— 


Years Ended Out. 31— 1938 1937 
Operating re venues EE A EE Peet SR se $1,948,126 —. 293,319 
Expenses - ea 1,116,520 109, 064 

Net earnings from operatious ; “ea oe 606 $i, 184, 256 
Other income ye “y rd 51 4,530 

RE ce SR een ae Be Miro ~ $832.7 7 58 $1,187,786 
Provision for depre iatiou ana depletion as os 600 598 593,709 
interest deductions nae sace 502 557 515,245 
Expired unoperated leases anandouet 130,065 4,290 
Asset value of property abandoned in excess of 19.21 

2 4 S émabeo 


reserve provided _ - - _ -- pag, "ae Pa 2 Sty pe 


$412, 681 prof$74, 541 
x Includes non- recurring income amounting to $148,678 which had been 
deferred in prior years due to rate litigation. 
Balance Sheet Oct. 31 


1938 1937 1938 1937 

Assets — s s Liamtilities s s 
Prop., plant, eqpt. Com. stk. ($1 par) 878,026 872,175 

& leaseholds__ __ 11,338,556 12,767,691] Funded debt - 8.130.797 8,330,897 
Intangible assets... 838,996 _ | Notes payable 100,000 
Investments _-_-__- 5,862 5,822] Accounts payable 62,245 50,053 
Specia! deposits 20,236 35,030] Payroils accrued 11,303 
Cash _ _- 40,710 112,758 | Taxes accrued 103,034 105,162 
Accts. & notes rec. Interest accrued 217,635 203,122 

(net) . Fe 110,580 162,392] Miscell. accruals 22,133 18,267 
indebted. ot offies. Consumers’ depos. 142,531 155,579 

& employees _ _- 3,015 .....-]Cap.surp. organiz. 3,382,118 3,387,087 
Cnbilled gas rev. Paid-in surplus 6.378 6.378 

(net) . _. ; 11,217 17,331] Earned surplus def375,734 27,478 
Mat'l & supplies 182,065 152,141 
Deferred charges 3,333 
Prepayments -_- _- 18,127 11,002 

, eee 12,569.664 13,267,501 pre 12,569,664 13,267,501 





—V. 147. p. 1771. 


Consolidated Mines Syndicate—Fraud Charged— 

The Department of Justice and the Securities and Exchange Com- 
mission Apil 1 reported the arrest of Frank E. Johnesse and Pau! L. Oakes, 
both of Boise, idaho, and Louis Payne of N. Y. City, on charges of violating 
the fraud provisions of the Securities Act of 1933, mail fraud and conspiracy 
in the sale of debentures of Consolidated Mines Syndicate, a corporation 
engaged in mining activities in Idaho. The arrests followed the return of a 
secret indictment on March 15, 1939 by the Federal Grand Jury sitting at 
Pocattello, Idaho, before U. 8. District Judge Charles C. Cavanah. Sail 
was fixed at $2,500 for each defendant. 


Consolidated Steel Corp., Ltd.—Bank Loan— 

The corporation is reported to have negotiated a bank loan at 3% % 
interest, pr of which will be used to retire $721,000 6% Senverthiie 
notes maturing Dec. 1, 1944, called for payment June 1 at 103 and int. 
—V. 148, p. 2120. 


Continental Can Co., Inc.—T7'0 Pay 50-Cent Dividend— 

The board of directors on April 12 declared an interim dividend of 50 cents 
a share on the common stock, payable May 15 to holders of record April 25. 
Like amount was paid on Feb. 15 last and on Nov. 15, Aug. 15, May 14 and 
Feb. 16, 1938. wJuring the year 1937 the company paid four quarterly 
dividends of 75 cents per share each.—V. 148, p. 1953. 


Coty, Inc. (Del.)—Listing— 

The New York Stock Exchange nas authorized the listing of 1 = 435 
shares of common stock (par $1), on officia! notice of issuance, in exch aap. 
share for share, along with the shares of Coty International Corp. (which 
see), for a like number of shares of capital stock (par $1) of Coty. Inc., a 
— corporation, previously authorized to be listed and now out- 
standing 

Company was incorporated in Delaware on April 6, 1939. The dura- 
tion of the corporate existence of the company is perpetual. Oompany 
and the corporations which are to be its subsidiaries wisl be engaged in the 
business of importing me extracts, cosmetics and other toilet articles 
and will maintain directly or through Yon neg subsidiaries its own 
taboratories where the various imported ingredients will be assembled and 
thereafter the finished products will be marketed throughout the United 
States and its possessions. ‘i'‘his business constitutes the present domestic 

busivess of Coty. Inc., the predecessor corporation, and its subsidiaries. 

Companies Which Will Be Subsidiaries of Coty, Inc. 
Authorized Amount Owned 


and Issued by Coty, Inc. 
Coty Products Corp. (N. Y.)..---.---------- 200 shs. 200 shs. 
Biers Weetee, TRC. (N. F .) one wo ccccccccccce 1,000 shs. 1,000 shs. 
*Rallet Corp. of papgrice GEN GS & dcceseancn 500 shs. 375 shs. 
Aip-Gpem, Unc. (N.Y .) - -<ccccceccccccdsccss 100 shs. 100 shs. 


*25% of the stock of Rallet Corp. of America is presently owned by 
Omnium de Participations Industries de Luxe, 8. A., a foreign subsidiary 
of the predecessor corporation. This amount may be taken over by Coty, 
Inc., in the near future. See also International Corp. below and Coty Inc. 


in V. 148, p. 2119. 


Coty International Corp.—Listing— 

The New York Stock yee has authorized the listing of 1,537, 4 
shares of common stock (par $1), on official notice of issuance in ex 
share for share, slens with the of Coty, Inc. (Del.), for a like num 
of shares of ca a ~ 5 ag $1) of Coty, Inc.,a 5 eee corporation, 
previously aut and now outstandi ~- 

The ~My ap etied. A. are, along with the shares of Coty, Inc. (Del.), 
to be issued upon plied for are of Coty, Inc., the ecessor corporation of 
both companies or share to the stockholders of such corporation. 
This distribution will fale | place as the final step in a plan for the appenen 

and c 


of the foreign domestic assets of the predecessor corporation w 
eet by the stockholders of such predecessor tion at as 
April 6. It is yon that the foreign Cay ® of the 
“yo will be transferred to this a ane the 
domestic assets to the new receiie Inc., as a part of such plan, all of the 
assets of the being thus vested in the two companies 


The company was incerparesed in Delaware y April 6, 1939. The dura- 
tion of the corporate existence of the company is perpetual. Ke a mp will 
be, for the time being at least, a holding company, owning the shares of the 
foreign corporations, and which now constitute the foreign assets of Coty. 
Inc., ee eee Cc tion. These fi — corporations are enenged 
in the b ‘of preparing. p , assembling and marketing in for- 
eign countries extracts, cosmetics and other toilet articles. 

Coty International Corp. will, upon transfer to it by Coty, Inc., the prede- 
cessor corporation, own I of the stock of Societe Independente D’Achats, 
8.A.,a 5 French pendent purc company an approximate one-sixth 
direct interest in the stock of Coty (ingland ) Led., a one-quarter direct 
interest in the stock of Les Cultures orsles Medi terraneennes A., and 
also all the stock of Omnium de ge gy Industries de y-4," 8. A. 
ai a Swiss holding company, which in turn owns stock 3 Ra 

oreign subsidiaries. In addition, OPIL, and the other f 
oy oe the predecessor corporation an amount o! $8. "340. 181, 


corpora 
viously made to them by the predecessor co: y. 

This Sacbatnces eas will be be transferred in full to Coty International rGers. 
Scllien chess punpases, the boprd of Givoctess of tho prodepaveoe corpetetion 
purposes, the corporation 

and of the applicant have this year revalued the total investment and 
advances involved at the value of the interest of the y in the net 
tangible assets ($3,105,191), eliminati goodwill except at the 

of $1. The necessity and value of the continued existence of OPIL 


underl 
amount 


Financial 
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has oor soaee time been discussed by the management and its dissolution is 
a possibility. 
Jetails concerning capitalization of corporations of which Omnium de 
Participations Industries de Luxe, 8. A., owns stock are as follows: 
(1) The capital of Coty, 8. A. (French company) consists of 60,090,000 
French — divided into 600, 000 shares of the par value of 100 French 
rancs eac 
(2) The capital of Coty (Ragan), Ltd. is £126,500, divided into 1,500 
" ordinary shares and 125, ’ ordinary shares. All of these shares 
have been issued and fuliy paid. 
(3) The capital of Coty, 8. A. Romana (Roumania) is 50,000,000 Lei, 
divided into 10,000 > of 5,000 Lei each. All these shares have been 
issued and are fully paid 
(4) The capital o Les Cultures Florales Mediterraneennes S. A. is 
,000,000 French francs divided into 60.000 shares of the par value of 100 
French francs each, and 1,000 founder's shares without par value. = 
shares are issued and fully paid. See also Coty Inc. in V. 148, p. 2119 


Cuban-American Sugar Co. (& Subs.)—£arnings— 
General Statistics for Years Ended Sept. 30 
1938 1937 1936 
Raw sugar prod. (bags). 1,148,037 1,113,053 991,488 999.3 
Ref'd sugar output (los.)343,005,157 415,038,311 389,410,703 391,108, 307 
Consolidated Income Account for Years Ended Sept. 30 





1. 











1938 1937 1936 1935 

Sugar & molasses prod__$15,902, iz? $21, -— 1076 $18, a 4 080 $17,879,983 
interest received ____ 91.93 ,860 1.581 98,935 
Prof. realized on sugar & 

molasses of prior yrs__ loss141,082 255,828 304,585 185,219 
Non-recurring income_- = ------~- y42,215 i - - | ei 
Miscell. income (net) --- 338.904 11. 374 237.741 190,177 

Total __ __...--$16,191,932 $21,754,351 $15,821,885 $18,354,322 
Prod. & mfg. costs, sell- 

ing & general expenses 15,915,332 19,643,022 16,529,184 16,149,351 

Net profit... _-- sana ity 600 $2,091,329 $2,292,701 $2,204,971 
Depreciation _ _ _ _. 33 448 462,243 948,410 10 90 
Ce ere (> habiekeete Oo U ema 67,171 
ON ee ee ee eee 113.033 
Other interest. wer 20,384 21,688 18,862 65,341 
Non-recurring expenses 49.500 fee. -Gletas . ene 
a eee es 12,577 
U.S. & Cuban inc. taxes 15,245 z240.000 x177,169 182,707 

mee gvems......-<-.-6 loss32Z41,Y7% %1,243.137 31,148,260 $751,152 
Previous surplus ------- 16,367.512 16,442,299 15,294,039 14,542,887 


Divs. paid on 7% cum. 
preferred stock—-_---- 1,317,924 
P. & L. surp. Sept. 30 $16,125,544 $16,367,512 $16, Tad, 299 $15, ant ,039 

Shs. com. stk. (par $10) - 981,500 981.500 981.500 981,500 

Earnings per share_-__-_-_ Nil $0.74 $0.65 $0.24 
x Includes non-recurring expenses, including net loss on insurance claims 

and Cuban consumption tax not recoverable from customers of $27,169. 

y Sapescusns eaaae. including duty refund and distribution from non- 

consolidated affiliate in liquidation. z Includes $1,625 undistributed 

profits tax (subsidiary companies). a Non-recurring expenses in connec- 
tion with the transfer of assets and liabilities of certain subsidiaries to 

another subsidiary, &c. 

Consolidated Balance Sheet Sept. 30 





1938 1937 1938 1937 
Assets s $s Liabilities $s $s 
x Land, buildings, Common stock ___ 10,000,000 10,000,000 
machinery, &¢__20,622,228 20,949,132 | Preferred stock 7,893,800 7,893,800 
Adv. to colonos,&e 1,707,341 2,453,699)! Real estate, mort- 
y Investments _- _ - 389,259 537,376 gage & censos_-_ 345,278 381,914 
Planted and grow- Accounts payable- &39,775 636,409 
ing cane 244,615 295,961 | Salaries and wages 
Livestock & equip. 587,539 597,216 accrued. _- 31,453 116,591 
Inventory of raw Interest accrued 19,024 15,652 
materials, &c___ 1,616,204 1,734,735] Res. for inc. taxes 15,471 240,000 
Raw & ref'dsugar_ 4,505,338 3,380,592! Res. for spec] ins. a106,911 27,000 
Cash 3,475,128 3,099,102| Reserve for con- 
Cash fund for spe tingencies 234,779 621,041 
cial insurance 99,631 27,000 | b Surplus _ . 16,125,534 16,367,512 
Sec. dep. with Cu 
ban Govt. z100,000 , 
U.8. Treas. bills 39,807 1,498,704 
Accts. & bills ree__ 2,131,513 1,608,505 
Deferred charges 93,423 117,897 
Total - _.. 35,612,026 36,299,919 Total -_- 35, 612, 026 36, 299, 919 





x After depreciation reserve of $10,889,010 in 1938 and $10,562,759 in 

1937. y Includes 5,820 (5,720 in 1937) shares of p stock, $20 per 
share, and 18,500 shares of common stock at $3 per aero held in treasury. 

z Securities deposited with Cuban Government as guaranty for compen- 

sation na. a Reserve for com oe (legal) and special insurance. 

— is restricted in the amount of $176,046 in 1938 and 

Sian $00 | in 1937, representing the value at which shares of the company 

held in the treasury are carried on the books.—V. 148, p. 435. 


Decca Records, Inc.—Earnings— 
Earnings Fae 12 Months Ended Nor. 30, 1938 
Net earnings after all ch 
Earnings per share on 373,325 shares_.___..-_-- AR DEAF LM 
—V. 148, p. 127. 


Denver Gas & Electric Light Co.— Bonds Called— 

A total of $72,100 first and refunding morigage sinking fund gold bonds 
dated stay 1, 1911 have been cailed for rede nption on a 1 at 105 and 
accrued interest. Payment will be made at the Bankers Trust Co., New 
York City. —V. 147, p. 2243. 


Dome Mines, Ltd.—Bullion Production— 
Bullion production in March totaled $624,999 against $598 ,308 in Febru- 
ary. one $603 ,164 in March, 1938. 
or first quarter bullion production Sosenes $1,824,737 against $1,845,158 


in the same period of 1938.—V. 148, p. 212 
Domestic & Foreign Investors aoe. —Earnings— 


9 Month Ended— Mar.31,'39 Apr. 8, °38 Apr. 3, ps Apr. 3, '36 
Dividends and int. rec_-_ $13,857 $43 629 ae $43,557 


General expenses -_--- ~~ 2,484 69. 3760 2,327 
Interest pala on loans... 706 1,110 3,311 5,369 
Interest on debentures __ 56,025 





Be SEE « «.0o2nbne 
Profit on securities sold _ 
Excess of res. prov. at 

June 30, 1938 on sec. 

held at that date and 

sold dur’ . period ended 

March 3 39 
Net unrealized appricia- 

tion on securities _-_-—-- 
Increase in market value 

of secs. over market 

value on June 30, 1935 

or cost if subsequently 

SE.. saddcatineane 
Additional res. required 
to reduce invests. to 
quoted market value at 

March 31, 1939_...--. 


TO a» nabgadencoe $4,825 
1,478,271 


185,849 
159,849 


loss28.586 185.840  ...... 


38,244 


486 656 


44,086 707 ,864 


loss$7 53 ,650 
968,313 


$720,445 
1,690,466 


$458,145 
1,052,439 








Bala 
60 REE Giknaccace * 51, 473,446 $1,721,963 $594,294 $970.021 
Note—The above statement reflects a heres of $56,025 being the amount 
- interest paid in July 1937 on account of oo interest on the 29-year 
Vino se for the period from Aug. 1, 1931 to March 31, 1939.— 
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Cumberland County Power & Light Co.—Earnings— 
{Including Cumberland Securities Corp.} 
Period End. Jan. 31— tT a 1939—12 Mos.—1938 





Operating revenues_... $424,741 841 $4,609,958 $4,744,688 
Operating expenses___-_ 224,899 230 982 2,555,279 2.754,286 
State & n.unicipal taxes _ 31,204 30,323 375,092 363 ,562 
Social security taxes___ - 3,927 4,260 46,371 32,261 
Federa! (incl. inc. tax) 
Cis 5s eek ec 35,153 29,152 295,508 319,996 
_Net oper. income.... $129,558 $99,124 $1,337,708 $1,274,583 
Non-oper. inco..e (net) - 7,050 5,347 70,310 52,982 





f 
$104,471 $1,408,018 





Gross income ------- $136,608 $1,327 565 
Bond interest _____ dss ae 32,745 32,749 392,973 403 ,650 
Other interest (net)___-_ 75 1,686 Cr6 899 Cri2,094 
Other deductions___-_-__ 16,829 11,081 164,786 177 ,913 

Net income_--.-.-.-- $86 956 $58 955 $857 ,158 $758,096 
Pref. div. requirements _ 29,164 24,582 347 395 294 467 


—V.148,p. 1801. 


Dixie-Vortex Co.— Stock Retirement Voted—New Director— 
Stockhoiders at the recent annual n eeting approved a retire: ent of 
82,099 shares of class A stock and 29,612 shares of common stock held in 
the treasury. 

Edward Ff. Hayes was elected a director and C. H. Fox, C. W. Hills Jr. 
and R. R. Lilicap retired as directors, reducing the board to nine from 11 
members.——V. 148, p. 1802. 


Duquesne Light Co.—Annual Report— 
Consolidated Income Account for Calendar Years (Incl. Subs.) 


; 1938 1937 1936 1935 
Operating revenues. ____ $30,071,599 $31,605,631 $28,558,887 $26,524,275 
Oper. exp., Maint. & tax 15,235,422 15,307,691 12,860,539 10,479,843 


Net oper. revenue-___$14,836,177 $16,297,940 $15,698,348 $16,044,432 
Other income__________ 140,184 186,904 728,343 667 ,797 








Net oper. revenue and 














- other income______ $14,976,361 $16,484,844 $16,426,691 $16,712,229 
Approp. for retire. res’ve 2,948,100 2,807,643 2,555,703 2,388.577 

Gross income_ -___-__-- $12,028,262 $13,677,201 $13,870,988 $14,323,653 
Rents for lease of prop-- 180,100 179,680 180,400 176,980 
Int. on funded debt-.-. 2,450,000 2,450,000 2,450,000 2,846,667 
Amort.of dt.disc. & exp- 5,941 315,946 316,127 231,509 
Other interest....____- 5,399 21,615 24 293 22,880 
Approp. for spec. reserve ______ 500 ,000 500, 500 ,000 
Other income deductions 129,568 132,443 70,500 104,720 
Int. chgd. to constr.—Cr 153,419 41,087 17,479 19,988 

SN deine cians at $9,100,673 $10,118,600 $10,347,146 $10,461,384 
Min. int.ininc.ofasub. _____-. Crs94 22,522 837 

Net income____.._.- $9,100,673 $10,119,494 $10,324,624 $10,460,547 
Preferred dividends.... 1,375,000 1,375,000 1,375,000 1,375,000 
Common dividends -.-_-_ 7,211,974 8,611,312 8,611,312 8,611,312 

Balance, surplus__-_-- $513 ,699 $133,182 $338,312 $474,235 
Earns. per sh. on 2,152,- 

828 shs. of com. stk. 

outstanding (no par) - $3.59 $4.05 $4.16 $4.22 


Note—Earnings for the year ended Dec. 31, 1938, of the company were 
given in the ‘‘Chronicle” of March 11, page 1475. 


Consolidated Balance Sheet Dec. 31 





Assets— 1938 1937 
Cash on hand and on deposit._..............-.--- $5,698,772 $7,215,395 
Accounts receivable (customers) ..........---- . 2,075,317 2,308,171 
pO ee ae 2,790,157 2,840,941 
OGRGP GUErens GQG0008. .. <n ccviccndéccccdesescsu-< 454,919 417,877 
PE I, BID on cocertsds sas tania emia es 4,453,690 2,192,143 
Property, plant and equipment (incl. intangibles) 173,250,532 171,706,957 
Property, plant and equipment arising from reval- 

uation of property (incl. intangibles)....... _- 19,447,650 19,603,081 
OG ne ee snob ibedinan nein edeas |. enna 59,711 
ST. SI tei a citi nctimee ad 11,086,725 10,961,816 

;. eS eee es ae ...----$219,257 ,763$217 ,306 ,093 

Liabilities— 


Accounts payable_____..._...--- ------- $554,513 $742,832 








Accrued liabilities—Payrolls----.-_- 244,736 277 A82 
. REST ee ays 5,781 356 5,483 ,981 
REESE aaa IRE itil 204,775 208,995 
Ss abe biel din whihntadenscnes 7,075 7,915 

Other current liabilities: 

Dividends on preferred capital stock. _-______- -- 343 ,750 343,750 
Indebtedness to affiliates___.__...__-_- ain jo 71,776 94,516 
Workmen's compensation claims payable._.._-- --.---- 41,436 

A TTS SR EERE Naw 135,668 329,189 

Unadjusted credits_.............-- ifewen sacve . eben 19,180 

lad oe at enh ti Rie on erties ate 2 . 70,000,000 70,000,000 

ere er eae tec . 15,598,251 13,701,926 

Amortization of leaseholds- - - - - -- - i cil is > oh 116,250 98,198 

IEE so ie a meienie dbo abe ee 0 5,300, 5,300 ,000 

Retire. res’ve arising from reval. of property-- - -- - 4,997,762 5,070,502 

Geer MPO. 16d 6 comtidindetides obb5dado « 4 ii, ..ndedeeiniees 

Contributions in aid of construction-- -- ~~ ~~~ -- s RL . 2 ce aeendaie 

5% cum. Ist pref. stock (par $100) -_-...-...---- . 27,500,000 27,500,000 

Common stock (2,152,828 shares, no par) -------- 56,813,120 56,813,120 

Min. int. in cap. stock & surplus of sub. co... = _____- 184 ,465 

Be Ges, . caccteuiddiddbabdsésooccsonn 15,133,427 14,641,486 

Surplus invested in plant property._......-..---. _-----. 1,914,538 

Surplus arising from revaluation of property - - - --- 14,532,579 14,532,579 
ee Te ee a a $219,257 ,763$217 306,093 

Balance Sheet Dec. 31 (Not Consolidated) 
1938 1937 1938 1937 
Assets— Liabilities— $s s 

Fixed capital. _. 164,456,280 162,104,405) a Com. stock... 56,813,120 56,813,120 

Prop., pi't, &c., 5% pref.stock.. 27,500,000 27,500,000 
arising fr. re- Funded debt... 70,000,000 70,000,000 
val. of prop__ 19,447,650 19,603,081|W'’kmen’scomp. -—______ 41,436 

Investments __.b10,040.893 8,270,443/| Customers’ dep. 45,456 283,768 

Sk. fund & other Accts. payable. _ 378,077 533,214 
RRR intent 46,168 | Indebt. to affil_ 192,002 203,453 

Gee cao ... 4,875,642 6,282,699| Unadj.credits.. ___.__ 377 442 

Accts.rec.(cust.) 1,959,663 2,173,067| Accrued taxes... 5,597,897 5,274,289 

Indebt. of affils_ 243,438 243.508 | Accrued interest 204,275 208 ,995 

Mat'ls & suppi's 2,668,548 2,665,958 | Accrued divs__- 343,750 343,750 

Other cur. assets 394,037 88,616 | Mise.accr.liabs_ 190,268 214,770 

Unamort. debt Def. liabilities _ 447,823 41,881 
disct. & exp... 8,346,116 8,662,058 | Retirement res. 12,400,551 9,974,190 

Prelim. survey & Amort. of lease- 
invest. chgs__ 73,436 33,928 | Raat 9,008 8,176 

Extraordinary Specialreserve.. 5,200,000 5,200,000 
casualty susp- 661,302 909,290 | Retire. res. aris’g 

Other unadjust. from reval. of 
debits....... 1,340,966 734,389 property..... 4,997,762 5,070,502 

Other assets 359,123 372,666 | Other reserves _- ak + waraan 

Contribs. in aid 
i Seine SD @-. ncamee 
| Surp. invest. in 
plant, prop’ty -.--.-.. 1,880,851 
Surp. aris’g from 
reval. of prop. 14,532,579 14,532,579 
Earned surplus. 14,127,217 13,687,859 
Total -. 214,867.095 212,.190.278 Total .214,867,095 212,190,278 





b Includes fund accounts’ 


a Represented by 2,152,828 shares (no par). 
—vV. 148, p. 1475. 
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Eastern Air Lines, Inc.—Listin 

The New York Stock Exchange has authorized the listing of 25,000 shares 
of common stock r $1), on official notice of issuance, pursuant to the 
Eastern Air Lines Employees Stock Purchase Plan, making the total amount 
— for 481,666 shares. 

he directors at a meeting held on Jan. 21. 1939, authorized the officers 

to inaugurate an Eastern Air Lines Employees Stock Purchase Plan, which 
was approved by the stockholders at the annual meeting March 28. Under 
such plan, not in excess of 25,000 shares of common stock may be issued at 
the purchase price of $10 per share, to employees of the corporation (ex- 
cepting officers, directors and department heads) who on Feb. 1, 1939, 
had been in the employ of the corporation for a period of two years or longer, 
and to such other employees (excepting officers and directors) as the presi- 
dent may designate. Each eligible employee may subscribe at any time 
within six months after the plan becomes operative, and upon subscribing, 
will have an option to purchase over a period of two years after such su 
scription from 10 to 150 sbares wry to his wage group. 

The corporation intends to use, as additional working capital of the cor- 
poration, the net proceeds of approximately $240,000 to be received by it 
rem the shares of common stock to be issued. 

Statement of Income from April 22, 1938, to Dec. 31, 1938 


TU Oates SONNaiks 3 oss os cs dodo cawn oh eeoeds _.. $3,804,874 
Total operating expenses ____ inet indie datnegeka ek ee 3,494,530 


$310,343 
7,353 





Net operating income... __- isis «ted nee ade 
I i Stak 


Tete) incomes ck 4 $317,696 
Income deductions____________- 3 28,050 
Provisions for income taxes____________.._.__._----- es 65,000 

wee Shanes Ber yertod. Sx. os ows FHSAA RR SSRIS $224.646 

Balance Sheet as at Dec. 31, 1938 

Assets— Liahilities— 

Cash in banks and on hand___$1,283,214/| Trade accounts payable -- - - -- $252,074 
Accts. receivable from oper... 494,077} Provision for Fed. income taxes 65,000 
DER witntthinnacgmacce 67,423 | Accrued liabilities. ___...__-- 03,497 
Property and equipment. ____ 1,339,177| Prepaid transportation - - - --- 234,735 
Spare parts & supplies, at cost 187,939) Res. for overhaul of flying eq- 47,010 
Deferred charges__.........- 122,173 | Capital stock (par $1)___.-.-- ,083 ,330 
Es ndedbainsSnntvbatia 299,995 | Capital surplus... -._.-.-- 83,705 
BarneG earpiwi..«.......<.<. 224,646 

pe ae ee $3,793,998 ES. eee ...-$3,793,998 





f—V. 148, p. 1954. 


Eastman Kodak Co.—~Stockholders’ Subscription Rights — 

Holders of common stock of record open 6 are given the right to subscribe 
at $127.50 a share for 225,092 shares of common stock (no par) in the ratio 
of one new share for each 10 shares held. Rights expire April 27. Subscrip- 
tion rights are being traded in on the New York Stock Exchange. 

Any of the 225,092 shares which are not subscribed for by exercise of the 
subscription warrants (except shares reserved by the company as necessary 
in its judgment to fill late subscriptions in meritorious cases), will be pur- 
ch by the underwriters at $127.50 per share. The underwriters will 
receive from tne company commissions of $1.87 per share on all the 
220,092 shares. 

Company was in ted in New Jersey Oct. 24, 1901. Company and 
its subsidiaries are engaged principally in the manufacture and sale of 
photographic materials, apparatus and equipment and related and other 
chemical products. More than 95% of the dollar volume of products sold 
are manufactured by the company and its subsidiaries. he principal 
Products sold in order of their relative sales volume, based upon sales in 

938, are: Photographic films, photographic papers, cameras and pro- 


jectors, cellulose acetate products, pho aphic equipment and ace es, 


chemicals, and unsensitized for pho hic uses. The first three 
accounted for approximately PY, of the total dollar volu me of sales re 
ec. 


by Oe company and all wholly owned subsidiaries for the year end 


The oompeey and its wholly owned subsidiaries own 12 manufacturing 
lants: six in the United States, four in Continental Europe and one each 
n —~ 7x and Canada. Other subsidiaries approximately 50% of the stock 

of each of which is owned by the company, own and operate, respectively, 

a plant in Australia and one in Germany. Company and its subsidiaries 

maintain 246 stores or selling establishments throughout the world in 181 

cities, for the distribution of their products. 

Capitalization Uutstanding as of Dec. 31, 1938 


6% cumulative preferred stock ($100 par)_.-....---...----. 
Common stock (no par; stated value $40 per issued share), 

(2,250,921 shares outstanding) *90, ,840 

*In addition 12,229 shares were held in the treasury as of Dec. 31, 1938. 
Subsequent to Dec. 31, 1938, the board of directors by resolution reserved 
the 225,092 shares of common stock now offered for issuance upon the exer- 
cise of the transferable subscription warrants. 

Purpose—No part of the net pr to be derived from the sale of the 
225.062 shares of common stock, estimated to amount to $28,048,556 after 
deducting estimated expenses of $228,626 and underwriting discounts or 
comunissions, has been or will be allocated to bgp pe purposes. All of such 
net proceeds will be added to the general funds of the company which will 
be used among other things: (1) to make expenditures from time to time for 
additions and betterments to plant and equipment, (2) to provide for a 
period of time additional working capital to finance inventories and receiv- 
ables, and (3) to maintain for a period of time, to the extent that cash funds 
are available, a greater cash and marketable security position than exists 
at present; all in the light of business conditions and trade developments. 

Earnings for Calendar Years 
x Earns. per 


Divs. on Share on Divs 

Preferred Common _ per Sh. on 
Year Net Sales Net Income Stock Stock Common 
1932_... $72,430,424 $6,058,749 $369 ,942 $2.52 $4.00 
1933... 85,257,667 11,119,044 369 942 4.76 3.00 
1934..-. 96,828, 1 2 369,942 6.28 4.50 
1935_..- 105,082,875 15,913,251 369 942 6.90 5.50 
1936... 119,800, 18, y7l 369,942 8.23 6.75 
1937_.-- 136,114,878 22,347 345 369 ,942 9.76 8.00 
1938... 132,766,452 17,339,408 369,942 7.54 6.00 


x Based on the shares outstanding at the end of each period. 
Underwriters—The names of the several underwriters ad the percentages 


of unsubscribed stock to be purchased by them, respectively, are as follows 
Name— Name— 
Morgan Stanley & Co Inc.......-.- 17% | Kidder, Peabody & Co---.-_-- 4% 
PD, BEE BD COcocccecscscosce= 5 Lazard Freres & Co_._._.-..-. 4 
Blyth & Co., Ine__-_-_--. ‘ —_ Lee Higginson Corp -. 2% 
George D. Bonbright & Co og Lehman Brothers. - - - » 4 
Clark, Dodge & Co-_.----.- san 4 Little & Hopkins Inc ee ae 1, 
Dominick & Dominick. ----.-.--. - Mellon Securities Corp. 4 
The First Boston Corp. -- - -- — F. 8. Moseley & Co... ‘a 4 
Goldman, Sechs & Co_._......... 4 Schoellkopf, Hutton & Pomeroy, Inc. 14 
Harriman Ripley & Co., Inc _..... 4 Smith, Barney & Co ; ae 
Hayden, Stone & Co_............ 244| Stone & Webster and Biodget, Inc... 2 
Hemphill, Noyes & Co..... ...-- 2',| Union Securities Corp - Oe ee 
Hornblower & Weeks.... — .----- 4 White, Weld & Co. otek. 
W. E. Hutton & Co . 2% | Dillon, Read & Co . 4% 





Underwriting Contract in Case of Declaration of War 

The several obligations of the underwriters are subject to certain condi- 
tions among which are conditions that trading in securities on the New 
York Stock Exchange shall not have been suspended nor shall minimum 

ces have been established on the New York Stock Exchange prior to 
3 o'clock p. m. on April 27, 1939, provites that such suspension or estab- 
lishment of minimum prices shall have occurred by reason of armed con- 
flict abroad or threat thereof. Further, prior to 3 o'clock p. m. on April 27, 
1939, a state of war shall not exist between any of the four nations, Great 
Britain, France, Germany or Italy. A state of war shall be deemed to exist 
between Great Britain or France and Germany or Italy if war shall have 
been formally declared between any of such countries or if the a forces 
of any such countries shall have commenced a major attack against the 
Samed, forces of any other of such countries within the territorial 
of Great Britain or continental Europe (excluding islands) or if a major 
naval engagement shall have occurred on the high seas between any of such 
countries.—V. 148, p. 2123. 
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Ebasco Services, Inc.—W eekly Input— 
For the week ended April 6, 1939 the Sa 9 system input of the 
- ting companies which are subsidiaries of American Power & Light 
Electric Sewer & Light Corp., and National Power & Light Co. as 


compared with the corresponding week during 1938, was as follows: 





a . Ja 

Operat Subsidiaries of— 1939 moun a) 
eee ating Sup si diar tes. Go_..107,091,000 99,513,000 7,578,000 7.6 
Electric Power & Po Corp. - OF ot 000 47,233,000 3,879,000 8.2 
National Power & Light Co_.__ 83,691,000 78,152,000 5,539,000 7.1 


—V. 148, p. 2122. 


Edison Brothers Stores, a eee 
D — 1939—Month—1938 939—3 Mos.—1938 
Period End. Mar. 31.1939 Monty 119-641 $5-101,581 $4,687,692 


—V. 148, p. 2123. _ 


Electric Vacuum Cleaner Co.—Irregular Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock, payable April 18 to hoiders of record April 6. This compares with 
50 cents paid on Dec. 15 last, $1.50 paid on Dec. 30, 1937, and regular 
quarterly dividends of $1 per share previously distributed.—V. 147, p. 3308. 


Erie RR.—To Disaffirm Lease— 

William L. West, special master, has approved a proposal of the trustees 
to disaffirm the lease agreement with the Northern Railroad Co. of New 
Jersey, in a report on file in the Federal Court at Cleveland. The agree- 
ment required the Erie to pay_$78,745 annually in addition to taxes for a 
26-mile line between Croxton, N. J.,and Nyack, N. Y. Mr. West said 
the proposal was sqpeeres ‘because expenses substantially exceed total 
operating revenue” from the line. a 

The master recommended that a period ‘‘of not less than 60 days’’ be 
fixed after the date of the order at which time it becomes the duty Of the 
Northern RR. to take over operation. The Northern KR. has the right 
to enter na ions to the report, which goes to Federai Judge Paul Jones.— 


V. 148, p. 2123. 
Esquire Coronet, Inc.—To Pay 30-Cent Dividend— 


” Directors have declared a dividend of 30 cents per share on the common 
stock, payable April 20 to holders of record April 15. Regular quarterly 
dividend of like amount was paid on Jan. 3 last.—V. 147, p. 737. 

Electric Power & Light Corp. (& Subs.)—LZarnings— 

Comparative Statement of Consolidated Income 
Period End. Dec.31— 1938—3 Mos.—1937 1938—12 Mos.—1937 





Subsidiaries— 
Operating revenues __--- $26,916,166 $28,331,689 $104 233,421 109,369,229 
Oper. exps., incl. taxes... 14, 15,415,442 57,957,158 57,789,625 
Property retire. & depl. 
reserve appropriations 4,064,212 3,953,407 16,015,535 14,613,080 
Net operating revs... $7,885,804 $8,962,840 $30,260,728 $36,966,524 
Rent for lease of plants 
ie teaelis Cr4,798 cathe Stet Dr626 


| ee 





Operating income. --- 
Other income_-__..._-.-- 
Other inc. deductions, 


$7,885,804 $8,967,638 $30,260,728 $36,965,898 
236,736 254,440 520,555 668 ,794 








including taxes-_----- 84,638 415,269 449 932 860.639 
Gross income . $8,037,902 $8,806,809 $30,331,351 $36,774,053 
Int. on long-term debt... 3,067,064 3,159,545 12,391,019 12,813,894 
— int. (notes, loans, 
Ee al als Cian ims ade co $i ,626 531,873 1,997,725 2,110,057 
Other deductions - - - - - - x726,198 1,309,633 «1,309,188 
Int. chgs. to construction cr 33. 381 Cr20,189 Crl100,079 Cri103,103 
See $4,039,039 $4,409,382 $14,733,053 $20,644,017 
Pref. divs. to public___. 1,971,618 1,972,035 7,886,473 7, 366 


Portion applic. to min- 

















ority interests _- ----_- 73,115 57,301 237,185 1,187,498 
Net oauity | of Electric 
Pow Light Corp. 
in AL oe $1,994,306 $2,380.046 $6,609,395 $11,535,653 
Elec. Pow. & Light Corp.— 
Net equity of Elec. Pow. 
& Light Corp. in inc. 
of subsidiaries _—_____- $1,994,306 $2,380,046 $6,609,395 $11,535,653 
Other income. -...__.- 3 600 854 613 
te eae $1,994,694 $2,380.646 $6,610,249 $11,536, aoe 
Expenses, incl. taxes___- 77 465 70,066 16 215.3 
Int. & other deductions_ 414,592 401 ,662 1,659,198 1,593, 302 
Balance carried to con- 
solid. earned surp.. $1,502.637 $1,908,918 $4,678,435 $9,727,530 
x Includes $418,505 representing non-recurring charges d the quarter 
ended Dec. 31, 1937 for reorganization expenses of certain subsidiaries. 
Comparative Statement of Income (Corporation Only) 
Period End. Dec.31—  1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross inc.fromsubs.... $691,136 $601,171 $2,716,091 $1,809,033 
SCG thins th 6 nh ec are ev ttt 388 600 854 613 
_ eae $691 524 $601,771 $2,216,875 $1, a0 646 
Expenses, incl. taxes__- 77 465 70,066 "2721616 15,344 
Interest on ld debs., 
5% series, due 2030___ 387 500 387,500 1,550,000 1,550,000 
ar on Power Securities . 
Cosp collateral trust 
% weet — ——— 16,815 4.396 69,215 4 396 
Amine, of debs discount ope. em , or 
& exps. on gold debs _ - 9,744 ‘9,744 38,974 38,974 
& exp. on Power 
Securities Corp. bonds 
Shs cdeasacabbense 533 22 1,009 22 
Net income________- $199,467 $130,043 $285,061 $910 


x Represents interest from Dec. 8, 1937, on which date these bonds 
assumed by this company. er 


Balance Sheet Dec. 
1938 1937 


31 (Company Only) 


1938 1937 











Assets— $ $ Liabilities— ~ s 
Investments -..184,641,926 184,692,312| a Capital stock_155,044,139 155,044,139 
Subscriber for $7 $7 preferred stk. 

pref.stk. allot. 3 fa re 1,500 

eo 1,582 | Long-term debt. 31,980,931 32,090,000 
Cash in banks.. 4,463,390  4,190,682|Accts. payable__ 25,729 27,982 
Special deposits _ 70,054 288,194/ Accr’d accounts _ 755,910 762,321 
Accts. receivable 5,773 23,284| b Mat. and accr. 

Divs. rec...... RCT Caceres TS CROP ORR ee 11,564 
Other cur. assets e+): |’ edema c Coll. trust bds 124,351 300 ,726 
Reacq. cap. stk _ 103,109 ,002 | Misc. curr. liabs. i. Fi ae 
Deferred charges 3,566,337 3, mr 651 | Reserve... ... 156,307 156,361 

Earned surplus. 4,787,177 4,502,115 

ae “=p y hee a or 192,896,709 Wees cwakas 192,881,735 192,896,709 

a Represen — entitled upon liquidation to $100 
a ohare; part ee Past wi re h 0 ref pref.; authorized, 800,000 shares; 
issued , 51 5,135 sh — - entitled upon liquidation to $100 


pari guna with $7 eS d $5 pret; authorized 1,000,000 
; issued and outstan , 255. ‘430 2-3 $5 poet. cum. (en- 

titled upon liquidation to $100 a share); pari passu. with $7 vref. and $6 
pref.; authorized, 1.000,000 shares; ued, none. 2d pref., series A ($7). 
= yyw upon liquidation to $100 a ‘share): pari passu with 2d pref. 
AA (87); authorized, 120, shares; issued and outstanding, 80,189 

ons 5% 1938 (82,964 shs. in 1937). 2d pref., series AA ($7) cum. «entitled 
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upon liquidation to $100 a share); Dari passu with 2d pref., series A ($7) 
authorized, 100,000 shares; issued, none. Common, a uthorized, 4.000, 
shares, ak, 3.433,189 shs. in 1938 and 3,422,089 ns. in 1937. b On 
Power Securities Corp. collateral trust gol bon c Power Securities 
Corp. collateral trust gold bonds called and callable for redemption. 


Consolidated Balance Sheet Dec. 31 


1938 1937 
Assets— 

Plant, property, franchises, &c---.--...-.-..----.- 659,698,359 650,686,193 
Investment and fund accounts ------.---------- 5,326,106 7,527 ,789 
Cash in basics (om Gemand) -...-.-..-......-..-. 19,810,946 18, "848.652 
Cash in banks (time deposits) -__--...------ SOE 625. "775.000 
Special deposite.- -.--------- FS, AOE, "6 _----c- 1,164,211 12,783,602 
Temporary cash investments - - - - - - bes ceaee ome es 1,789,3 ,894 09 

440,681 181,132 


Notes receivable. .--.------ 
Accts. receivable—Customers ; Oe WN nc ig ecw 








je ane Se 2 SE 6 yeep eee eS Taree 5,545,255 3 
oe subnbues noone 78,609 1,597 ,484 
Miscella —4 NS SPE ore ee 501,171 458,940 
NE a nuinenconchuntdctcwubehien 236,102 108,421 
Deferred charges - - - - ----- ati to org onan 12,005,280 14,064,050 
Capital stock expense - - - - - I TP 347 .298 359,378 
Reseenives capital etedi&. . . .. . . 2 cc ccscwesces 694 ,699 694.59 
TO BPS bh aeh oe dddd Si oie ccc ccwkbiccasneeee 719,307 831 726,977 .977 
Liabtlities— 
na eth din seesatndbbathobubaaen 155,044,139 158 064 1s 
Subsidiaries preferred stocks. -_.....----------- 117,329,400 117,329,400 


3,078.708 5,002,684 


Suwsidiaries common stocks 
Capital stock subscrived—$7 p 


ref. stock allotment 


ctfs. of electric Power & Light Corp..........-- = _~.-.-.- 1,500 
RE EE TA 275,975,696 379 ONS a07 
DEE. ar ctaketanacndsGseseunwbhintl 6,494,912 deh 5 
Dividends declared—preferred _ ----...-..-.------ 343 ,058 224,0 
I i a ins nin che i er di gi gs Dem oi 26 ,048 ,963 Ys O38 e8T 
Mtge. & deb. bonds of subs. currently maturing- - 566,592 "129.188 
Pref. stocks called for redemption & divs. thereon. 21,139 40,815 
Matured long-term debt. incl. prem. and interest - - 269,861 625,214 
Long-term debt of subs. incl. premium and interest 

tt) (in. cata eencenenuehnunbaee _-... amen 11,303 ,675 
ES ESS eee es ae 3,503 ,000 3,304, 
ee ek nm heap ames 7,609,281 9,220,874 
Ce ee cea naeae 4,011, 4,107 ,992 
Other cur. & accrued liabilities. ...........----- 583 472 2.780 
Ie oe 2 a a aenenade 236,102 108,421 
ok 5, ones ao ae ine a aa ein oO 786,029 768,357 
DCA sth a Sascha n ea bbnas snes 59,204,882 50,700,669 
Contributions in aid of construction. __--_.-_--- 227 ,268 173,507 
Undeclared cum. divs. on pref. stocks of subs. held 

I EL a a 0s is dn ar ale Sua ig cell al ahi 22,992,591 22 ai ,996 
“GS Sy eae 12,926,589 10.5 1,074 
Earned surplus (less amount accrued to min. int.) 21,717,788 941 

336,357 9.198, 951 


EL SII os is wy: exe thoes estate Sah tap wining Male a 


Me ob thn hekaoncns cdtddbebaaciKesmneses 719,307 ,831 726,977, _ 


a Representing United Gas Corp. minority common stock interes 
Fre roportion of loss resulting from cumulative second preferred dividends a 

nited Gas Corp. not yy. been earned on its second preferred stock 
owned by Electric Power & Light Corp. If, as and when future earnings 
accruing to such minority common stock offset such losses then minority 
interest in surplus will be reinstated by this amount and cumulative second 
preferred dividends so earned will simultaneously be added to consolidated 
earned surplus.—V. 147, p. 4053. 


Emporium Capwell Sn i (& Sub. en’ wil 
Years. End. Jan. 31— 1939 1938 1937 1936 
Net sales of dept. stores _$23 534,960 $26,359,115 $25,745,629 $22,439,083 
Net profits of units before 
deb. int. & Federal 
income tax: 














Department stores... 1,053,591 1,429,645 1,387,821 1,121,856 
Real est. used in oper - 2 0,780 199,108 194,930 195,614 
Real est. 1 used in 
operations... .._-- 08s51,989 1loss58,153 14,740 1oss23,819 
General odminiotrative eet 4 .746 108865,668 1loss124,323 1loss130,313 
eS $1,137,635 $1,504,933 $1,473,168 $1,163,338 
Deb. ee kn. <<  ~:caocaee 321,543 279,197 
Prov.for Fed. normaltax y197,846 x290,248 99,714 113,902 
Prov. for undist, prof. tax 2,749 21,819 68 =~ Chee 
Consol. uot geets --- $937,040 $1,192,867 $1,049,393 $770,239 
Preferred divi se dieat ah 217,618 218,658 28,532 17,521 
Consol. net prof. avail. 
tocapitalstock.... $719,421 $974,209 $1,020,861 $752,718 


x Includes $46,582 additional Federal and State taxes for prior years. 
y After deducting $657 additional Federal and State taxes for prior years. 


Consolidated Balance Sheet Jan. 31 








1939 1938 1939 1938 
Assets— s $ TAabilities— . 3 
a Real est., lease- b Com. stk. (Emp. 
holds, I'd, bidgs., Capwell Corp.) . 6,880,883 6,880,883 
| eee 11,566,786 12,514,498 | Long-term debt__. 4,084,000 4,600,000 
| Aa SRE Sea 980,300 1,340,149) Accounts payable. 1,339,602 1,313,906 
Accts.receivable._ 3,417,890 %3,753,842| Taxes__...__.._-. 36,424 256,835 
Inventories _ -_ - _ _ - 2,878,094 2,924,643) Est. Federaltaxes. 201,252 281,139 
Market. securities - 10,213 10,213} Accrued accounts _ 60,759 63,665 
Exposition tickets Instalment on long- 
for resale... .__ 2. iar term ee oa 200,000 200,000 
Other assets ___ 104,859 123,771 | Reserves___.....- 68,114 44,612 
Goodwill. _...._- 1 1| Def'd liabilities . 47,680 57,213 
Deferred charges 376,388 422,219) Min. ints., Empor. 
Capwell Corp 
7% cum. pf. stk 
| "($100 par)... 215,800 216,900 
| Cum. pref. stoc 
series A 414% 
| (par $50)____ 4,500,000 4,500,000 
| Acer. cum. divs. 21,910 21,936 
Prof. & loss surp__ 2,516,261 2,652,244 
Total . _ aw 20, 372. 685 21 089, — Total . _20,.372,685 21,089,335 
a After de iation and amortization. b Represented by 412,853 shares 


of no par value.—V. 148, p. 1028. 
El Paso Electric Co. (Del.) (& Subs.)—Zarnings— 

















(Earnings of El Paso Electric Co. (Texas)] 

Period End. Jan. a 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues - $263 470 $259,207 $2,920 946 $2,883,133 
Sa halk en on as 406 98,551 1,173,020 1,215,309 
Maintenance - - - - _- -- m 20,009 12,087 193.221 175,597 
Bes oc ae Lge) dps 31,584 29.165 359,000 325,277 

_Net oper. revenues... $112,470 $119,403 $1,195,705 $1,166,950 
Non-oper. income (net) _ Dr2,217 Dr3 327 Dr50 382 Dr29 834 

Dalene. ....<.- - $110,253 $116,076 $1,145,322 $1,137,116 
Int. & amort. (public) 35,948 36,120 436,493 438,599 

Balance __-_~__-- $74,305 $79,956 708,820 $698,516 
Interest (I (El Paso Electric 

oo Sek ee ee 2,083 2.083 25,000 25,000 

[ae 4 $72,222 $77 S872 $683 830 $673 516 
Appropriations for retirement reserve---_-_- --- 336,885 334.802 

A RRS STIR ES TS LA Pana $346,944 $338,714 
Preferred dividend requirements (public) - 46,710 46,710 

Balance applicable to El Paso Elec. Co. (Del.) - $300,234 $292,004 
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{Earnings of El Paso Electric Co. (Del.) ] 

12 Months Ended Jan. 31— 1939 1938 
Earnings of El] Paso mioctrse Co. (Texas) -__.....-- $300,234 $292,004 
Note interest deducted from above earnings. -- --- 25, ,000 
Earni of other subsidiary companies applicable 

to El Paso Electric Co. (Del.)__.......___.-.- 86,375 80,715 
See TOWING < . <5... Like ce ccddiekoes 3... wane 

AR ae eee eS ee ee ee $411,623 $397,719 
Expenses, taxes and interest__._.______________- 33,149 23,722 

RR OEE Pa SE Se eee $378,474 $373,997 
Preferred dividend requirements.______________- 182,972 182,972 

$195,502 $191,025 


Balance for common dividends and surplus- - - - - 
—V. 148, p. 1955. 


Engineers Public Service Co. (& Subs.)—Zarnings— 
Period End. Feb. 28— 1939—Month—1938 1939—12 Mos.—1938 






































Operating revenues ---_-- $4,275,695 $4,182 O47 $52, an: 054 $52,499,020 
|| se Saeeee 1,495,521 1.589, 20,052,871 a 441,316 
eimtenance. ........- 7 343 1 08 3, i8 ‘039 639,883 
Dies oa cabehauhhaos 592,390 546, ‘002 e6, "423, 661 é '318,575 
Net oper. revenues__. $1,890,440 $1, o8; 605 $22,777,483 $22,099,246 
Non-oper. inc. (net)... Dr4i,375 43,070 Dr427,339 Dr388,287 
ee es $1,849,065 $1,722,535 $22,350, 164 $21,710,959 
Interest & amortization_ 677,700 661,539 8,207.7 7,898,379 
eee $1,171,365 $1,060,996 $14,142,422 $13,812,580 
Appropriations for retirement reserve______..--- 5.770.349 5,600,880 
I RE ee ee COE $8,372,073 $8,211,700 
Dividends on pref. stocks, declared____....._--- 2,312,629 2,366,344 
EE ae Sr ial ee ea er ee, $6,059,444 $5,845, 
Cumulative pref. divs. earned but not declared-- 1,649,174 1,654,159 
RRS Fee Fit Ber Oh Reine $4,410,270 $4,191,197 
Amount applicable to minority interests... ——-—--- 16,893 30,684 
a i i $4,393,377 $4,160,513 
Bal. of earns. applic. to Engineers Pub. Serv. Co. $4,393,377 $4,160,513 
Undeclared divs. on pref. stk. & amort. on bonds 
owned by parent. co., incl. in charges above-- 36,580 30,597 
Earnings from sub. cos., incl. in charges above: 
Preferred dividends, declared__._._...__--_- 162,288 73,106 
SR aided Mattie tana Mer, coe 8 ok cee, 121,252 64,960 
Earnings from other sources. _..........-..-.-- 103,110 150,714 
a ee a Ae. SR ene NAR $4,816,607 $4,479,889 
xpenees, taxes and interest... .......-<.---<- 249,362 240,473 
NS A Ee Ee ee ak, aE $4,567,245 $4,239,417 
Oe Be BNI oo cocukdibn dbkscoabhitddecco see f 386,513 
Balance applic. to stks. of Eng. Pub. Serv. Co. $4,567,245 $3,852,904 
Divs. on pref. stk. of Eng. Pub. i. shee 2,323,556 2,323,542 
Balance for com. stock and surplus-_--....-.--- $2,243,689 $1,529,362 
E per share of common stock. __......-.- £$1,17 $0.80 
d Earnings per share of common stock. _....--- $1.17 $1.00 


ot ae to Engineers Public Service Co., before allowing for un- 
cum. pref. dividends of a subsidiary company. b Earnings of par- 
ent and subsidiary cos., applicable to Engineers Public Service Co. stocks, 
before allowing for loss. c¢ In investment in com. stock of a subsidiary 
company, measured by cumul. dividends on pref. stocks of such company 
not earned within the year, less minority interest. d Before deducting 
unearned pref. dividends of a subsidiary bs om ess minority interest 
which are not a claim against Engineers Pub ye Co. or its other 
subsidiary companies. elIncludes Federal income taxes of $834,138. 
f Engineers Public Service Co. on May 31, 1938 set up in a reserfve for de- 
Preciation in investments an amount representing the estimated loss in 
such investments. Such reserve having provided for a considerable period 
in advance for loss which may be sustained because of the accrual of un- 
earned accum. divs. on . stock of a subsid. company held by the public, 
it is unnecessary to mal e further provision through the reduction of con- 
solidated earnings by the | part of such pref. dividends as is not earned dur- 
ing the 12 months’ period amounting (after allowance for minority interest) 
to $520,504.—V. 148, p. 1955. 


Fanny Farmer Candy Shops, Inc.—EZarnings— 





Calendar Years— 1938 1937 
hts isnt os. adda bert dedeeeiiabdiee adn atned $6,865,412 $6,640,135 
SRE PE an, ne 4 a sons cb dasbbeniehanp > onana 1 ee 382 1, ,092 
I i ae ing el tee nil ut dated teen en diinils 147,5: 141, 
Federal & State income taxes____..........----- 236 ,687 275, 

I a eo tke a $904 ,059 $803 ,937 

a oh ee ee ee 676,075 683 ois 
Earnings per share on common stock. _........-- $2.35 $2.06 


Balance Sheet Dec. 31, 1938 
Assets—Cash, $545,304; Government and municipal bonds, $626 
accrued interest, $11,024; securities, $138,279; inventories, $310,746; fixed 
assets, less reserve for depreciation, $1,047,865, 5,391; prepaid and 
deferred charges, $24,927; goodwill, $1; total, . 
Liabilities—Accounts s pevebte and Sowruet ¢ es, $i .937; reserve for 
reserve | taxes, $236,687; 


rental on percemoge iat edera 
§$21: aie, . & 356 33: : total, $2,392 .005.—V.148, 


common stock, $7 
Dp. 1476. 


Farnsworth Television & Radio Corp.—Registrar— 
Manufacturers Trust Co. is Registrar for 1,511,097 shares of common 
stock of this corporation.—V. 148, p. 1957. 


Federal Mining & Smelting Co.—T7o Retire Pref. Stock— 

Stockholders at a meeting held April 10 voted to retire all of the out- 
standing preferred stock, about 7,900 shares, on June 30 next. It was made 
known that the company will not have to incur any new debt to finance 
the retirement.—V. 148, p. 2123. 


Firemen’s Insurance Co. (Newark, N. J.)—Larger Div. 
Directors have deciareda a dividend of 20 cents. Dn share on the common 
stock, payable May 15 to holders of record April 20. a r semi-annual 
dividend of 15 cents per share was paid on Nov. 15 last 144, p. 2478. 
Federated Department Stores, Inc. (& Subs.)—Zarns. 
Consolidated Income Account . Years Ended Jan. 31 








1939 1938 1937 1936 
PE os codackewe $105, we. 984 $107672,940 $103209, pod $91,638,295 
Other income (net) ____- 4,837 Dr61 ‘074 70,987 x20 81550 
re $105,913 ,821 $107611,866 $103280,518 $91,846,845 
Cost of sales & expenses 100,248,178 102,102,104 96,837,999 87.429.487 
Depreciation... ........ 1,414,044 1,286,841 1,238,032 1,213,073 
Federal taxes___.___._- 757 .200 647 ,000 $17, ‘358,437 
Surtax on undist. profits ______ 103 ,000 RID 1, ')--, <ncentacinaliin 
RE ge i ena eR 289,135 270,040 223.791 337 ,241 
Sub. pref. divs.......- 96 AS7 97 O72 529,517 $13,235 
Minority interest. ____ 352 554 396 590 575, 226 S88 
ea $2,756,223 $2,709,219 $2,962,374 $1,468,484 
Preferred dividends____ z505,551 z524,149 fatty ' Sige oan 
Common dividends ____- 1,150,204 1,608, »332,950 914,311 
Shs .com .stk .out.(no par) ‘920. is 920,163 ‘918. i863 914 om 
Earnings per share _-_-_- $2.4 $2.37 $3.03 $1.6 


x Includes $71,014 net credit ron sale and adjustment in price of mar- 
—— securities. y Two dividends aggregating $1.41 2-3 share from 
z Four quarterly dividends of $1.0625 each, 


. 1, 1936, to Jan. 31. 1937. 
to npg 31, 1938. 





. 
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Consolidated Balance Sheet Jan. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $s $ 

Ca cnteheninn amare 5,073,694 4,836,579] Accounts payable, 

U. 8., State and trade credit__.__ 2,389,603 2,524,527 
munic. obligat’ns Notes pay.bk.,cur  —_____- 633, 
and other bonds 1,341,230 1,425,051] L’g-termdebt,curr 151,064 74,744 

Customers’ acc’ts Sundry creditors_. 169.649 272,863 

and notes rec., Acer. sals.& exps. 971,068 1,370,066 
less reserves: Res. for Fed. inc. 
Reg. retail terms 8,094,695 7,932,773] taxes..._______ 757,200 750,000 
Instalm’t terms. 5,374,668 5,014,030] Divs. on pref. stks. 2,146 2,146 

Sundry debtors... 243,638 235,390} Res. for ins. and 

Mdse. on hand___10,166,178 10,382,339] contingencies... 533,953 449,954 

Mase. in transit.. 747,728 439,828] 15-year 4% notes. ------ 500, 

Miscell. assets.__.. 2,734,474 3,291,307} 1st mtge 4%{s.._.. — ._.. 1,890,256 

Fixed assets.______ 25,816,286 21,093,766} Real estate mtges_11,025,200 1,500,000 

Deferred charges_. 803,032 810,220] Pref. stocks of subs 2,000,600 2,015,000 

Goodwill__.______ 4 4] Minor. int. incom. 

stocks of subs._ 5,993,887 5,896,110 

444 % eum. pf. stk.11,765,000 12,205,000 

y Capital_______- 116,250 116,250 

x Common stock__ 9,201,630 9,201,630 

Paid-in surplus___ 10,202,323 10,110,714 

Earned surplus.__ 5,116,056 3,949,028 

Total__ 60, 395,629 55,461,288 Total. __....60,395,629 55,461,288 





x Represented by 920,163 no-per shares. 
preferred shares into common stock.—V. 14 


Flintkote Co. (& mene ge 


y Arising out of conversion of 























, ane 12 Weeks 

Period— 30; Mar, 26. °38 Mar. 25,'°39 Mar. 38: 138 
pT a eae ean) ees, st 18a 642 $14.6 83/983 $2,850/117 03.509 
Cost of goods sold_____- 10,887,848 10:691'280 2;:006:916 3 tat 802 
Gross profit on sales_. $4,276,794 $3,992,703 tH 202 $691,362 

ll., admin. & gen.exp. 2,636,402 2,692,937 03 ,000 ° 
Depreciation...._______ 557,753 499,717 088. ‘805 134,275 

sn . DPR eee $1,082,639 $800,048 $140,396 $8,250 
Royalties rec’d, less par- 

ticipation & expenses 

in connect’n therewith 175,874 255,434 24,639 25,320 
Net profits from opers. 

abroad (estd.)_._____ 76,000 95,500 6,000 5,000 

epee $1, $34. 513 $1,150,983 $171,035 $38,571 
Other charges (net) -____ 188,269 138,070 35,839 19,984 

ed., State & foreign 

MD. wccbhccceavate 235,330 197 ,678 32,702 15,189 
Net income transferred 
toearned surplus... $910,915 $815,235 $102,494 $3 397 

Note—The fiscal year of the np compan is divided into 13 periods 

No provision has been made for eral surtax which might be payable 
on undistributed profits as it is impracticable to estimate it.—V. 148, p. 1323 


Florida East Coast Ry.—Official Resigns— 

Pierpont V. Davis, Vice-President of Harriman oy Co. Inc., has 

pee one as a member of the Florida East Coast Ry. t and refunding 

e 5% bonds deposit committee, and Daniel C. Borden, Vice-Presi- 

pa of The National City Bank of New York, has been elected to the 
committee. 

Changes in Bond Group— 

Pierpont V. Davis, Vice-President of Harriman, Ripley & Co., Inc. 
has resi pes from the first & refunding 5% bondholders’ committee. Daniel 
C.B Vice-President, of the National City Bank, has been elected to 
the qumebees. —V. 148, p. 1958. 


Florida Power & Light Co.—Earnings— 


Period End. Jan.31— 1939—Month—1938 1939-——12 Mos.—1938 
Operating revenues - ---- $1,298,721 $1,407,649 sia, Rat pvr $13,981,276 
Deduct rate reduc.res’'ve --.--.-- 58,265 524 611,850 


$1,298,721 $1340 .264 $14,109,939 $13,369,426 
701,392 667,909 7 956 














Oper. exps., incl. taxes _ ‘ ll, 7,571,951 
Prop. retire. res. approp. 100,000 83,333 1,216,667 816,667 

Net oper. revenues... $497,329 $598,142 $5,581,316 $4,980,808 
Rent from lease of plant 221 221 2,650 2,650 

Operating income.... $497,550 $598,363 $5,583,966 $4,983,458 
Other income (net) -.--- 28,152 10,634 536,004 535,160 

Gross income. .---.-- $525,702 $608 ,997 $6, 119,970 $5,518,618 
Int. on mortgage bonds. 216, 216,667 2,600, on 2,600,000 
Interest on ioeemeures. 7 110, 110,000 1,320,000 1,320,000 
Other int. & deductions - 19,968 19,421 244,222 254 836 





$1,955,748 $1,343,782 
1,153 ,008 


$179,067 $262, 
x Dividends applicable to oluurlad stocks for the 
period, whether paid or unpaid_._......-.-.-.-- 


DEED o ntidbibtnenncscthbbbendduudivustne $802,740 $190,774 
est Dividends accumulated and unpaid to Jan. 31, 1939 amounted to 


,031 
TO Ole Litigation relating to the reduction of rates was finally decided 
agpines the company in November. 1938, when the U. 8. Supreme Court 
refused to review the decision of a lower court. A reserve for the amounts 
involved had vided by appropriations from surplus. B 
with December, 1938, operating revenues — been on the 
of reduced schedules of rates. The open ting revenues for the 12 months 
ended Jan. 31, 1939, are reduced which is the amount of rate 
reduction reserve applicable to the 10 months ended Nov. 30, 1938. Oper- 
ating revenues for the month of eh my 1938, and for the 12 months ended 
Jan. 31, 1938, have been reduced to give effect to the rate reduction reserve 
for the ‘respective periods.—V. 148, p. 2123. 


Foreign Bond Associates, Gaaihiiialian-- 








3 fos. End. Mar. 31— 1939 1938 1937 1936 
Interest Ya aces as anges $5,210 $6 603 $3 ,233 $956 
Operating expenses - - - - - 7,325 5,349 3,092 2,838 
Int. on 5% “debs. — = een i. eee 6 eens ‘2,160 
Profit realized from sales 

of securities (net).... yCr21,681 yCr5,966 yCr49,213 °}38.-...-. 

> $19,564 $7 ,220 $49,354 xdef$4,043 


x As there was an excess of operating expenses and debenture interest 
over interest earned Gums the three months ended March 31, 1936, for this 
period there were no net ea —? © ys wy =~ by the certificate of incorpora- 
tion), which would be requi ributed at the end of the year. 
As at March 31, 1936 vio accrued A. since the last payment one Boo 
$100 debenture was $0.4 y After provision for Federal taxes of $3 
in 1939, $850 in 1938 as $7,345 in 1937. 

Balance Sheet March 31 








Assets— 1939 1938 Liabilities— 1939 1938 
Cash in bank-...-.. $63,619 $21,061} Pay. for secs. pur. 
Receivable for se- but not rec'd... $10,108 $6,250 
curities sold but Accts. pay Fiscal 
not delivered. --. 993 5,250 i" + coon enanee 297 
Miscell. accounts y Prov. for Feder: 
receivable. -...- 556 71 re matinee 6,669 12,950 
Securities owned... 725,232 547,980] Accrued expenses. 1,700 1,696 
Accrued int. rec.. 5,097 3,306 | Common stock 
Deferred charges, (par $0.10) _...- 11,017 9,476 
Tio dacechudeast 639 485 | Surplus. ......-... 766,642 547,483 
UD enacrcease $796,136 $578,152 RG toccesea> $796,136 $578,152 





,= — » oo ($1,350 in 1938) provision for Federal capital stock tax. 








Financial 
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Follansbee Bros. Co.— Reorganization Continued— 

— R. M. Gibson in U. 8. District Court at Pittsburgh has continued 
generally, the confirmation of the plan of ay yore of the compan ay 
allow further time to complete negotiations for required new refinan 
An order was issued under which the Follansbee co —_ ny is caeuired os 
make a report to the court on May 1 and May 5 was as the date for 


further hearing.—V. 148, p. 1641. 


Fox Theatres pe Ream Files Report— 


Claims totaling $38,400,000 against the corporation, were filed fore 
the receivership, of which $8,100,350 were allowed, the Claim of $7,186 
rf William Fox being still in dispute, accordin EN to the final report Td ittiven 

Weisman, receiver, filed in on pm Court, 

One report covers the period of abe hg which began in 1932 and 
states that on March 15, 1939, all remaining assets were turned over to 
Mr. Weisman and Kenneth P. Steinrich as trustees under a plan of liquida- 
tion approved by Federal Judge Martin T. Manton. 

Assets listed included $119,415 cash; $37,614 in closed banks; ownership 
of securities in a number of subsidiary corporations; a 50% stock interest 
in Fanchon & Marco Corp., theatrical agents, and a bond and ‘ apaaesaeet for 
$4,000,000 on Philadelphia theater properties. —V. 148, p. 731 


Franklin Rayon Corp.—Name Changed— 


Atlantic Haven Corp. is the new title of the Franklin Rayon Corp. of Provi- 
dence, R. “This change in name,"’ the company states, ‘will not in 
any way affect the personnel, etc.—V. 147, p. 3610. 


Gatineau Power Corp.— Offering of $62,500,000 Bond 
Issue Postponed—Underwriters Named— 


The $62,500, ¥ ~ D Bueasing. originally scheduled to reach the market this 
week, has been d n the event of more stable Ry conditions 
it is considered likely that the securities will be offered n 

In an amendment to its registration statement filed "ich the Securities 
and Exchange Commission, the company lists ader eee of the $62 ,500,- 
000 issue as follows, of the $45,000,000 series A 3%s payable in 


bond 
United States funds: 
First 5,800,000; Smith, nig A & Co., Dillon, Read & 
t 


Boston Corp., 
Co. and Kuhn, Loeb & rs o., $3, 000 ,000; Halse uart & Co., Inc., Mellon 
nc., Lee, Higginson Corp., 


$2,000,000; Blair & Co., 
$1,500,000; Harris, Hall & Co., Inc.. $1 250, 000. 

Blyth &'Co., Inc., Bodell & Co., Bonbright & Co., Inc., Glore, Fo fan 
& Co. Goldman, Sachs & Co., Lehman Bros.. Harriman, Ripley & 
Inc., White, Weld & Co., $1,000,000. 

Coffin & ‘Burr, Inc., W. E. Hutton & Co., Kidder, Peabody & Co., 
He a —- & Co., Otis & Co., Stone & Webster and Blodgett. Inc., 

Alex Brown & Sons, Estabrook & Co., Hallgarten & Co., Ry 
Noyes & Co., W.C. Langley & Co., Riter & Co., E. H. Roll 
Inc. Schroder, Rockefeller & Co., Inc. , Union Securities Corp., Whiting. 
Weeks & Stubbs, Inc., and Wisconsin Co., $500 

0, $300,000. & Dominick, Granbery, iceaee & ‘Lord, Starkweather & 

Becker & Co., Inc., Chace, Whiteside & Symonds, ee oe 

Clark & Co., Hornblower & Weeks, Tucker, Anthony & Co., $250 ‘doo. 

A. Allyn & Co., Inc., Burr, Gannett & Co ayden, Miller & Go... 

aw. ones & Co., Inc., Minsch, Monell & Co., Inc., G. H. Walk er 


Arnol 
& Co., $200,000. 
e & Co., Edgar, Ricker & Co., the Illinois 


Bosworth, Chanute, Loughri 
Co. of Chicago, the Milwaukee Co., Newton, Abbe & Co., Putnam & Co., 


100 
Underwriters of the $17,500,000 series B 3%% bonds of 1969 (payable 
in Canadian funds) follow: 
Dominion Securities Corp., Ltd., Royal Securities Corp., Ltd., A. E. 
ym & Co., Ltd., W . Gundy & Co., Ltd., ,000. 
oO 8 $1 canon & Co., Ltd., $1,500,000; Nesbitt, Thompson & 
oO. 
McTaggart, Hannaford, Birks & Gordon, Ltd., $600,000. 
Hanson Bros., Inc., Savard, Hodgson & Go., Inc., L.'G. Beaubien & 
Co., Ltd., Collier, Norris & Henderson. 1 Ltd., $: 
" Bell, Gouinlock & Co., Ltd., 


Ww. CO. 'Pitfield & Co., Ltd., $450,000 
Cochran, are & Co., Ltd., $400 : Kerrigan, MacTier & Co., Ltd., 
Aldred & © ., $300,000; Midland Securitics Corp., Ltd., Green- 
shields & co ‘Inc., 250,000. 


Gairdner & Co., Ltd.’ R. A. Baley & Co., Ltd., Mills, Spence & Co., 
Ltd., Matthews & Co., Mead & Co., Ltd., Canadian Alliance Co., Ltd., 
Rene T. ee Inc., Brawley, Cathers & Co., Burns Bros. & Denton: 


Ltd., $200 


Calendar vanes. 1938 937 
Total spereting ts eae cack ie tees $8, 683 718 $8, bet. 927 
ya Daas memes 1.949.602 1,641,767 


—V. 148. *D. 2124. 


Gellman Manufacturing Co.—T7o Pay 5-Cent Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, payable May 1 to hoiders of record April 4" A dividend of 10 cents 
per share was paid on Aug. 10, 1937.—V. 145, p. 2075. 


General Capital Corp.— Earnings— 








3 Months Ended March 31— 1939 38 1937 
Income: Cash dividends___._.....- x$36,120 $25,646 $47,715 
en i 8,854 9,365 11,023 
et ao a me sich eee $27,266 $16,280 $36 ,692 
Net hep from sales of securities - _ ~~ ~~ .785 prof24 677 
p EL ae Oe $481 1loss$53,116 $61,369 


x Includes $219 interest income. 
mob dopractstion Sunmtation bo SOOT ALE De tented meiseee olen tee 
n quo mar ue of market - 
able eccurities wi which is no ich te not inttoted 1 in the above statement of profit and loss. 


Balance Sheet March 31 











Assets— 1939 1938 Liabilities— 1939 1938 
Cash in Accounts payable $11,060 $36,687 
_. een ane $934,127 | Rest. exps. 
Int.accruedrec...  |§ 219 #£_____. and unpaid ----_ 1,457 4,042 
Cash divs. receiv __ 9,508 9,896 | Prov for acer. Fed. 
Marketable secs.. 3,258,558 2,178,818 and State taxes. 6,170 12,779 
Dividend payable _ 29,564 31,873 
a Capital stock... 2,494,458 2,526,758 
b Surplus-_......- 904,014 510,700 
ta pwitsWaece a: 446,723 $3,122,840 eee ee $3,446,723 $3,122,840 
145,183 (133,772 in 1938) no shares includi 
21 "990 06 304 (6, 304 in in i ) shares heid in treasury. , b inucess of assets, 


upon marketable securities t ted 
pita Vv 148, pe toa at quo market value, over liabilities and 


General Foods at Rggadgae 


i és. & End. Mar.31— sa! 1900 - 937 1936 

x Ns big onwsce 46 $3 S 727 $4, 1089. 988 $4,067,150 

ay oy! phen $0.7 $0.64 $0.78 $0.77 
x After all charges and Federal ae y On 5,251,440 shares common 


stock.—V. 148. p. 1805. 


General Motors Corp.— March Car Sales—The com 
. pany 
on —_— 8 released the following statement: 
sales of General Motors d tru men - 
Pe totaled 182,652 com ‘with 109 ryt ye : year ago ~ es 
es for the first three ane ‘of | gs counted 


.284 compared with 298,271 for the same three 
bag Spy ete By te Senses topaled 142,743 in March com 


with 76,142 in March a yam, February were 115.890. 

for the first three months com 

ee ee Sas Tee menthe C$ bog totaled 1 377 597 pared with 196 B51 
Sales to consumers in the oF Univea Shetes Sotaled 143, 062 in La 5 com- 

















Chronicle April 15, 1939 
Total Sales of General Motors Cars and Trucks from All Sources of Manufactur® 
9 1938 1937 1936 
Be kee chacwane 152,746 94,267 103 ,668 158,572 
DEE .nobtcéacoese 886 94,449 74,567 144,874 
ee. sie 182.652 109,555 965 196,721 
BEE iccteditinéeccsn  § nevnns 109,659 238,377 229.467 

a, 2 a eee 104,115 16,654 2,603 
ES SS Sy 101,90: .139 217,931 
Dhan tcibiinecs00 - esas 90,03 226,681 693 
is 2 eR 55,431 01 121,943 
2 gS RE le, 36,335 82,317 9,288 

ee ee re 123,835 166,939 764 
en. * i RR EF ES 200,256 195,136 191,720 

Jo a re 187,909 160,444 239,11 
_ re 306,632 1,307,749 2,116,897 2,037,690 

Sales to Dealers in United States 
1939 1938 1937 1936 

ee 116, 56,938 70,901 131,134 
Pap RARE. 115,890 63,771 49,674 116,762 
Se on 142,743 76,142 606 162,418 
ee eee, |. eee 78,525 199,532 194,695 

Dice che ha eae  etnind 71,676 085 187,119 
Cs ee ee abe aan’ 5 162,390 186,146 
tee es . knee 61,826 7,869 177,436 
a | oe ié 469 58.181 99369 

te ~aaeenrnrnr nr ew ew wm Oe , , , 

s = OSL EE See ee 92,8 136,370 69,334 

CS ie bere) a ine 159,573 153,184 156,041 
EE an eee” platens 150,00 108,232 197.065 
Wis deekeanesees 232,854 935,163 1,680,024 1,682,594 
Sales to Consumers in United States 
1939 1938 1937 1936 
CT RE ee RR RBS 63 ,069 92,998 102,034 
GEESE LIER 83,251 62,831 51,600 ol 
ees 142,062 100,022 196,095 181,782 
Dt tentaatiinna®  aanee 03 ,534 198,146 ll 

Cs bien epee eneonne 92,593 178,521 194,628 
Diptchbstateehaen '~  caneed 76,071 153, 189,7 
So. ee | | fhe ee 78,7 163,818 163,459 
Dei cicthntahecke  °sepame 64,92 156,322 33, 
Dt cuatiebese  cnwnd 40,796 ‘ ,201 
i nn dni °° eagies 8,8 107,216 44,274 
Dic cadtinsneen ‘nda 131,387 117,387 155,55) 
DE sidkesenene - | Sawede 118, 89,682 173,472 

se 172,116 1,003,770 1,594,215 1,720,213 
—V. 148, p. 1958. 

General Public Service Corp.— Farnings— 

2 Mos. End. Mar.31— ieee. 1938 1937 1936 
Cash divs. on stocks. - -- $38,918 29 ,899 $76,921 $59,450 
Int.on bonds ,notes, cash 13 ,762 12,726 13,719 20,945 
Miscellaneous revenues. ---.--- — - metenaas 11,138 

Total income--_-_----- $52,680 $45,999 $90,640 $91,532 
ey alee REN 18,364 16,024 15,532 16,505 
Taxes (other than Fed- 

erzi taxes).......... 3,393 a2,029 a2,426 2,017 
Int. and amortization - - - 52,552 65,611 65,283 4,822 

a os sin: ase nen toatl loss$21,630 1loss$37,664 $7,399 $8,188 


a No provision has been made for the Federal surtax on undistributed 
preties which may be payabie under the Revenue Act of 1936, since any 
iability for such tax cannot be determined until the end of the year. 


Comparative Surplus Account March 31 








1939 1938 1937 1936 
Surplus Gasmesy 
ao 
oa. -SaEt8, 585 $147,198 $117,346 $71,744 
Net loss —y above. -- ,629 37,664 prof7,399 prof8,188 
Teh, cccusekacpecse loss$38 ,214 $109,534 $124,745 $79,932 
Security profit rin 
a. at od 192,454 1,055,997 1,143 ,966 490,901 
Net loss a sale of 
securities. .......-. 519 795,568 prof815,498 prof285,583 
Prem. on exps. on debs. 
“BR Se as a SY ee 1,000 
Preferred dividends- --- LS eee ee Sh, rs 
Surplus (earned) end 
of period.......... $153 ,720 $369,963 $1,673,414 $855,418 


b During March, Mas i all the cumulative preferred dividends accrued 
and in arrears on Feb. , 1937, amounting to $373,450, were declared pay- 
able on April 1, 1937; a8 the current quarterly preferrea Svetess Pa a am | 
May 1, 1937, amounting to $37,345, was declared. The annual 
dividend requirements amount to $149,380. 

Comparative Balance Sheet March 31 











Assets— 1939 1938 Liabilities— 1939 1938 
a Investments— b Preferred stock.$2,084,143 $2,084,143 

Common stocks _$4,521,350 $2,582,498|c Commonstock.. 669,886 669,886 

Preferred stocks 734,448 520,232 | Convertible debs .: 

BS nodccene 614,646 791,449| 5% 1953__..... 2,369,000 2,369,000 
oS eee 1,004,843 4,344,228} 5%% 1939____. 1,631,000 2.631 ‘000 
Accounts receiv... 138,23 15,000 | Accounts payable 7,267 10,566 
Dividends & acerd. Pref. div. declared 

irit. receivable _ 26,036 22,732 (pay. May 1,°37) 33,768 33,768 
Office equipment. Bueee | | wadede Deb. int. accrued _ 52,039 65,789 

Taxes accrued. 6,181 6,645 
Capital surplus - - - 35,378 35,378 
Earned surp. (from 
Jan. 1, 1932)... 153,720 369,962 
MR. « sk ose $7,042,383 $8,276,139! Tn ctpnbes $7,042,383 $8,276,139 


a Investments carried on books at yy values established Dec. 
$1. 1931 | or) su uent cost. ye by 22,320 shares $6 
es Bae. ae 10 shares $5.50 div. a, r value (entitled to $110 
> ans share Ct redem — or voluntary liquidat per upon 
nvoluntary aon lus accrued divs.). otal pref — 
authorized 4 shares, of which 23 ,690 shares of $5.56 pref. are reserved 
for weak fe. of 5% debentures. Junior erred stock authorized 
10, Sey tharos of no par value of which no shares have been issued. c omore, 
669,886 shares of no par value. Authorized 900,000 shares 


on, or $100 











sen 
which ih 310 ‘shares are reserved for conversion of 544% - Fao 
—V. 148, p. 1029. 

General Public Utilities, Inc. (& Subs. ja ernings 

Calendar Years— 938 1936 
Grete ¢ operating Sovenmes.... - aS $5,625,361 $5,423 096 $5,027 304 

perat expenses, maintenance, 

de tion and taxes. ......-...- 3,776,733 3,627,213 3,383,377 

Net operat Ph, tok eebdeee $1,848,628 $1,795,882 $1,643,927 
Non-operating income---.-_-.-...--.-.-.- 18,257 31,547 43,251 

Ry Cn 6 cncckascéseous $1,866,885 $1,827,430 $1,687,179 
Charges of subsidiaries____.....-..--. 366,081 373,840 373,998 
Int. on Ist mtge. and collateral trust 

CTR ti onnndadssencese 856,238 856,238 864,014 

Oth interest Pit veccadansssddadcco ae 6 | aaeeee . ' welabe 

NS eo inipoccastee $638 523 $597 352 $449,166 
Divs. on Gen. Public Utilities, Inc., 

$5 SRE ae 38,910 38,910 38,910 
Divs. on Gen. Public Utilities, Inc., 

Paid in — Sh ashe Lal is tet 62 083 139. 908 134,489 

x Paid in common stock. -.....-.-- 66.020 253.565  #£...... 


x 11,068 shares in 1938 and 17,571 shares in 1937, ‘enaananes to capital 
stock account at $15 per share. 





























Volume 148 Financial 
Period End. Feb. 28— 1939—Month—1938 1939—12 Mos <1 
Gross operatingrevenues $474,011 $440,893 $5,687,346 $5,469,173 
Dpareting expenses __.__ 201; 181,152 2,380,949 ‘301 ‘038 

aintemance --____-__- 16,3 21.15 153 204,55 221,541 
Provision for retire.cents 47,172 45,097 553 ,757 531,814 
$eitalworaiisc az: «10958 “BSR HBSERE ORDO 

eral nor..al inc. tax _ 5 856 , : 

Fed. surtax on undistrib. 
Rim ag TS es aN ly Sete eS 4,080 
Net oper.income _. $151,065 $141,206 $1,862,645 $1,810,927 
Non-operating income-_ 777 611 18,010 31,229 
. Gross income___--... $151,842 $141,817 $1,880,655 $1,842,157 
Charges of subsidiaries __ 29,730 31,114 363 309 373 ,940 

Charges General Public 

tilities, Inc.: 

Int. on Ist i:.tge. coll. 
trust 644% bonds__ 71,353 71,353 856 238 856 ,238 

Other interest. _..___ a ee a 4 (rete se 

Net income---_--...- $50,214 $39,350 $653 ,699 $611,977 
Divs. on $5 pref. stock_ »242 3,242 38,910 38,910 

Bal. avail. for common 

stock and surplus __ $46,972 $36,107 $614,789 $573 ,067 
Consolidated Balance Sheet Dec. 31 < 
1938 1937 1938 1937 

Assets— 3 $ Liabilities— $ $ 

Plant, prop. and Long-term debt-.18,598,100 18,896,100 
equipment, &c_24,569,585 23,698,338 | Notes payable.... 2200,000 ------ 
are 239,883 326,318] Contract payable- 51,832 56,500 
Notes receivable__ 3,499 3,499] Accts. payable... 196,799 254,824 
y Accts. rec. (cus- Ice coup. outstand. 8,023 7,954 
tomers’) _ ... ..- 486,470 487,721] Accr. int. on long- 
Accts. rec. (other) 13,777 15,416 term debt------ 246,178 251,558 
Interest receivable 600 600} Accr. int. (other) - 41,215 36,830 
Inventories _ _____ 382,779 410,975] Accr.d taxes (incl. 
Mdse. accts. rec. Fed. inc. taxes). 337,903 ,504 

sold \contra)-_--. 80,917 93,099 | Other accrued liab. 12,839 18,827 
Other assets______ 10,105 15,662 | Mdse. accts. rec_-_ 80,917 93,099 
Deferred charges_. 130,629 128,688) Sec. equip. purch 

contract payable OB.586. - sacscco 
Consumers and line 
extension depos. 342,177 315,189 
Contract payable- 67,227 76,977 
Unadjusted credits 5,092 4,398 
Reserves_-_-.--.--.-- 3,408,830 3,167,105 
x Capital stock... 1,352,334 1,186,314 
Earned surplus. - 874,963 510,138 
is tao dal 25,918,244 25,180, =e ae 25,918,244 25,180,318 
x Represented by $5 preferred stock (no peri horized, 9,000 shares; 
issued, 7,782 shares; comu:on stock, no par, 188 shares in 1938 and 
152,120 shares in 1937; at stated value of $5 per share. y After reserve for 


uncollectible accounts of $87,920 in 1938 and 393. O88 in 1937. 
1939, was reduced to $175,000 and extended six months. 


matured Jan. 27, 
—V. 148, p. 2124. 


General Telephone Corp.—Gain in Phones— 


Corporation reports for its subsidiaries a gain of 2 
telephones for the morth of March, 1939 as compar 


z This note 


.439 company-owned 
ed with a gain of 


1,131 telephones for the month of March 1938. The gain for the first three 


months o: 


1939 totals 5,180 (exclusive of sale of 843 telephones) or 1.13% 


as compared with a gain of 2,947 telephones or .66% for the correspon 


period of 1938. 


The subsidiaries now have in operation 463,994 company-owned tele- 


phones.—V. 148, p. 1805. 


Georgia & Florida RR.—Earnings— 


-—— Week End. 


1939 
Operating revenues-.--.--. $28,800 
—V. 148, p. 1959. 


Mar. 31— 
1938 
$30,150 


vas to March 31— 
$249,846 


38 
$254,644 


General Water Gas & Electric Co.— Annual Report— 


As a result of the conclusion of long-pending negotiations, compan ~ 


all of its holdi 
Co. of Utica, 


of the class A and class B stocks of Consolidated 
Y. for a substantial cash consideration. 


Subsequent to the close of the 1938 fiscal year, specifically on Jan. 9, 


1939, yf s holdin 
munity Public Service 
was recei 


Co. 


were sold 


Plans for the employment of the co 
order to augment its earnings power, are 


eceived during the year at the rate of $2 


for cash. A di 


per share. 
y's excess cash resources, in 
® being given active  beonsideration 


of 9,337 shares of the capital stock of Com- 
dend of these shares 


by your Seoctors but nothing definite can be reported to the shareholders 
Court of In- 


at this time 


The litigation which has been in progress in the Su 


diana concerning the validity of the 


Ind., of the 


‘s subsidiaries, has 


pany's actions are ding in the Circuit Court 
Which have already matured and been paid on the 


of interest coupons 
000 4% bonds of the City of Greens 
in the treasury of the Indiana Water 


lant and property of Indiana Water 
been termina 


rchase by we 
ted favorabl 


ity of G 


ks Co., one of com_ 
, but it is und 


to enjoin 


ved in payment, and now Baa 


orks Co. 


Nofinancing by subsidiary companies was undertaken or completed during 


the ayer 1938. 

a result of indirect 
requested the Capital City 
its plant and pro 
revenue bonds, and for the pu 


cluded, a general election was held on 


to receive the required approval of the electorate. 
- o the acquisition by the City of Sedalia, Mo., of 
bsidiary also 7 to receive the ap 


er date of Sept. 12, 1938. the 
notice on the Pinellas 


ages. 


of St. 
Water C 0., a ees 


the a 
Dec 


val of the 


the City of Jefferson City, Mo., 
, one of company’s subsidiaries, to 
y "+0 it for a consideration to be payable in water 
of eT 


so con- 


arrangement 
8. by ay failed 


proposition 


Pa 4 mt another 


Brey -! Fla., served 
advising that company of 


the intention of the City to exercise its right to purchase all of the 


assets of the company in Sept., 


physical 
1940, under the provisions of the ins 


contract between the by he and company. Subsequent thereto, several con- 
ferences have been held between officers of company and the municipal 
authorities concerning the matter. At this time it is impossible to indicate 
what may be the outcome of the negotiations. 


Consolidated Income Account for Calendar Years 


Operating revenues 
Operating expenses, maint., taxes and 


1938 1937 
$2,099,268 $2,803,864 


1936 
$2,757,284 











nS oat nasie eibite tac 1,341,774 1,664,282 1,547,076 

Net operating revenue. __....----- $757,494 $1,139,582 $1,210,208 
Other income: 

Int. & divs. from oper. subs. sold in 

BE one eatin aeekeciod meee abdahions 54,140 155,401 
Int. & divs. of Walnut E:ectric & 

Ce ie ae Pe 102,871 GRS80  ..© stints 
Non-operating revenues__....._.- 58,815 64,786 48,764 
Gross corporate income______._-- $919,180 $1,310,788 $1,414,373 

Int. & other deducts., incl. prov. for 
Federal income taxes..........-- 578,225 903 ,025 972,589 
CO a ee er ee $340,955 $407 ,763 $441,784 
Dividends on $3 preferred stock... -_-- 225,513 227,119 228 ,063 
Dividends on common stock____...-. 87 .049 163,215 108 ,807 
Earnings per share on common stock - 30.53 $0.83 $0.98 


Note—The 1938 statement does not include the operations of Consoli- 
dated Water Co. of 
the date of sale in Oct., 


Utica, 
1938. 


N. Y. and its subsidiary for the period Jan. 1 to 





Chronicle 2269 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ LAabilities— 5 
a Prop., plant and Fund. cept ae ome. 5,18/,600 10,499,600 
equip., &c.__.. 13, coe 521 20,213,966} Gen. Water, G. 
Investments_.____ 1,783,845 1,798,266 E.Co.—15-yr. 5% 
Special deposits __-_ 36,383 600,129 Ist lien & coll tr. 
Cash in banks and MERE Hitacontt 5,115, - 5,262,000 
on hand_______ 1,414,325 2,028 | Notes pay. to bks- 74,871 293,250 
Market.securities. 361,912 350,998 | Acets. pay. & acer. 
b Accts. and notes expenses _..___- 128,897 126,258 
receivable____. . 242,805 385,470/| Prov. for Fed. inc. 
Accr. int. receiv'le 21,366 a ee ee 47,356 61,277 
Inv. of mat’ls, sup- Other acer. taxes__ 77,658 79,746 
plies, &c._..._- 85,066 120,738 | Acer. int. payable_ 62,316 104,353 
Instal. accts. ree __ 26,352 25,733| Fund. debt called 
Prep’d ins. & taxes 32,919 33,919 for redemption. 4,733 4,733 
Unamort. debt dis- Div. pay. on pref. 
count and exps. stock of sub. ___ 5,075 5,075 
: of subsidiaries... 417,345 771,361 | Consumers’ & other 
Unamort. prem. & refund. deposits 83,752 90,025 
exp. on pref. stk. Reserves... .. 51,540 730,774 
of sub. retired _ 89,499 102,502 | Deferred crecit __- Sa0ee scene 
Rate case expenses -____- 88,083] Min.int.insubs.. 301,580 311,647 
Other def. charges 242,617 188,107] ¢ $3 cum. pref. stk. 3,814,400 3,814,400 
Com. stk. ($1 par) 217,622 217,622 
d Paid-in & capital 
surplus. ....... 3,179,907 3,059,455 
Earned sruplus... 412,302 343,186 
wet. 2428 ee 18, 795, 954 25, 003, 404 Petes bw ct ot 18,795,954 25,003,404 





a After reserve for Ceprosintien of $2,476,146 in 1938 and $3,715,313 in 
1937. b After reserve. kKepresented by 76,288 no par shares, at ‘stated 
value. d After deducting $41. ,218 cost of 1,114 shares of company’s own 
$3 preferred stock reac ed and held in treasury. —V. 147, p. 2688. 


Georgia Southern & Florida Ry.— Annual Report— 
Traffic Statistics for Calendar Years 























1938 1937 1936 1935 
Miles operated... ....- 208 398 398 398 
Passengers carried _ - - -- rk 541 201,953 154,594 
ore carr. 1 mile__ 20, 733" "B32 28,454,702 7 003:282 17,868,010 
ay per pass. per m. 2. 232 cts. 1.894 cts. 1.782 cts. 761 c¢ 
Tons freight carried _ —__ 428 1,067,473 1,059,544 880,67 
Tons freight carr. 1 7a 7143,366, ae 167,420,235 152:019.113 123,779,331 
Rates per ton per mile.. 0.944 0.950 cts. 1.033 cts. .137 cts. 
Gross earns. per mile---_ $5, 79 $6,051 ,784 $4,870 
Income Statement for Calendar Years 
Serine Revenue— 1938 1937 1936 1935 
Re Seer $1,353,733 $1,590, pn $1,570,839 $1,407,616 
Seaieenes cccauhdbiahed 464,12 38,822 481,372 314, 
Mail, express, &c.....- 187,761 214. 9yl 195,878 x 
EE. «0 e-0/thdindaias 52,002 ,563 49,949 26,344 
Joins facility . .......<<<« 3,431 3,674 3,509 3, 
Total oper. revenues. $2,061,107 $2,408,078 $2,301,547 $1,937,997 
ange | Expenses— 
Maint. of way & struct — 353,431 402,815 377, eee 350,474 
Maint. of equipment... 427.780 493.468 497.99 397 ,946 
ye oes 21,245 20,985 21 Bia 20,743 
Transportation __....-- 924,281 954,357 70.993 858,394 
— laneous operations 52, 61,7 50,457 26,988 
CON kn babe bm owkgda 31,307 30,538 30,541 30,554 
Transp. for invest.—Cr_ 130 57 
Total oper. expenses._ $1,810,942 $1,963,818 $1,949,114 $1,685,096 
Net revenue from oper... 250,164 444,260 352.433 252,902 
IS 5. a wen chadiliilindhinis ithe »285 161 ‘O27 127,529 138,612 
DOC Ss aa, © §& ii<«ntene . denen 338 
Hire of equipment. ---.-.-. 21,234 25,675 68,166 234 
Joint facility rents. -.--- ° ,817 19,214 9.202 
Operating income... . $29,789 $241,741 $137,524 $104,514 
Non-Oper. Income— 
Miscell. rent income. ---~ 4,012 4,548 5,063 4,193 
Misc. non-op. phys. prop 1,498 1,452 1,146 2.463 
Dividend income. - -- ~~~ ,684 1,767 1,767 1,767 
Inc. from fund. securs - . 118 en. . weanee © 2 
Miscellaneous income- .-_ 263 6 72 100 
Gross income. ...-...- $37 ,364 $251,939 $145,572 $113,037 
Deductions— 
Miscellaneous rents - - - . 265 240 240 240 
Int. on unfunded debt--. 1,730 Cr637 Cr3 ,965 2,765 
Misc. income charges. -- 2,307 2,25 2.328 2,090 
Int. on funded debt - ~~. 293 ,525 mee 293 ,525 293 625 
Int. on equip. obligations 6,045 937 13,777 17,632 
DG ic cadsadscuca $266 652 $53,381 $160,334 $203,316 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Labtlities— $ $ 
Invest. in road .. .12,623,745 12,613,396 | Common stock... 2,000,000 2,000,000 
Invest.inequip... 2,522,331 2,526,126] 1st pref.stock.... 684,000 684,000 
Sinking fund for 2d pref. stock... 1,084,000 1,084,000 
— of de- Funded debt...-. 6,419,699 6,419,699 
ae emt one 218,092 203,343 | Govt. grants..... 3,136 100 
8. . poy "3 lieu of Equip. trust oblig. 86,000 171,000 
mtge. prop. sold = --..-.-- 500 | Loans & bills pay. 1,300,000 1,300,000 
Misc. phys. prop-. 16,141 15,872| Traffic & car serv. 
Inv. in affil. cos.: bals. payable - - - 54,426 48,151 
er 105,500 73,865 | Audited accts. and 
Advances . ..... 17,017 17,619 wages payable... 791,205 709,841 
Gs Cs iwewkd sou 67,590 93,349 | Misc. accts. pay. . 99,219 59,723 
Special deposits... 106,548 106,002 | Int. mat’d unpaid, 
Traffic & car serv. ine]. interest due 
bals., receivable 71,048 Cees Bem. §.... ecacce 705,870 625,325 
Balances due from Divs. mat’d unpd- 678 678 
agents & conduc. 862 1,315 Unmat. int. acer’d 4,494 5,684 
Mise.accts.receiv. 154,716 150,226 | Other curr. liabil. . 10,837 9,194 
Mat'ls & supplies - 105,966 144,269| Deferred liabilities 939,297 821,756 
Int. and dividends Taxes accrued. --_-_ 32,595 31,229 
receivable. -_--.-. 625 625} Operating reserves 47,416 40,972 
Other curr. assets - 1,650 1,690 | Accrued deprec. on 
Deferred assets -- - 6,277 7,138] equipment... 1,021,502 961,918 
Unadjusted debits 980,611 916,776| Other unadj.cred. 153,278 131,397 
Ad'n to prop.since 
June 30, 1907, 
thru.ine. & surp. 45,450 58,526 
Profit and loss__._. 1,515,614 1,772,608 
ee 16,998,720 16,935,804! Total_.....__- 16,998,720 16,935,804 
—V. 148, p. 1959. 


Globe & Rutgers Fire Insurance Co.—17'0 Reduce Stock— 
Stockholders at their annual meeting on April 24 will vote on a proposal 
to amend the charter of the company by reducing the amount of its capital 
stock and the number of its shares from $2,148,630, represented by 22 CAL 
shares of cumulative first preferred stock, 35,472 shares of cumulativ 
second preferred stock, 5,000 shares of cumulative junior preferred stock and 
80,000 shares of common stock, all of the Be value of $15 each, to $2,119,- 
080, represented by 20,800 shares of cumulative first preferred stock 
shares of cumulative second preferred stock, 5,000 shares 
junior erred stock and 80,000 shares of common stock, all of the par 


of $15 each. 
vane Sapper to reduce the capital stock and the number of shares 4 


is necessitated by subsection 16 of Section 5 of the Charter re 
proceedings to be taken in respect of shares of stock purchased rehased since e —_ 
coomal meeting, 1,970 shares of cumulative first erred stock were 


purchased since March 9, 1938, through the oa m of the retirement 


Fund or otherwise and according! y are to be so ret 
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Gre peand af Gestion bee inet April 3, TERS a0 fee seceed Gate far the 
ion of stockholders entitled to not and to vote at, the 

aoe oy Bey only “G7 of cumulative ane — stock or common 
stock of the compan rae oo Case oF Same on Cas Gite way be 


entitled to vote. — 147.p 








Goodyear Tire & Rubber Co. of Canada, Ltd. (& 
Subs.)—Larnings— 
Pe P ok | End. Dec. 31— 938 1937 1936 1935 
x awe ‘otal earnings----.--- $2,757,588 $1, 310 yee! $2,068,276 $2,025,105 
epreciation reserve. -- 28,709 "546.520 551,932 579,907 
Net profit........... $2,228,879 $1,364,347 $1 516,344 $1,445,198 
x Divs. on % vt Sa re ag er ee ere 233,595 
Divs. on Ti ted stock. 200 ,000 300 ,000 300 ,000 150,000 
Common dividends. -_- _- 1,929,450 1,286,300 643,150 643,150 
Balance, surplus. -_-_.-. $528,138 def$221 ,953 $573. 194 $418,453 
Shs. com, stk. no par) _- 257 ,260 257 ,260 257 .260 257 ,260 
Earnings per share... $7.49 $4.14 $4.73 $4.12 


x Redeemed June 17,1935. y After providing for income tax. 
Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $1,040,196; call loans and Government bonds, $1,969,347; 
accounts receivable ‘less reserve for bad and doubtful accounts of $256 ,355), 
$2,130,440; inventories, £4261 358;  wppeianeens investments, Sets 578: 
preferred stock redemption fund, $147,000; real estate, piant. 
ond ois aes. $12, 91 044; deferred - hy = y + 


t accounts payable, $103,342; reserve-for income and 
other ta somes. ent" 07 230: for depreciation of buildings. plant, mages 














(par toar $40)" $6 $6,000 000; common stock (257,260 kg 5128.63 630: 
age eurplue., 463 ,068; earned surplus, $7,808 269; tota 
147, D. 33 
Ciichdiis tie Motors Corp. (& Subs.)—LZarnings— 
Calendar Years— 1938 1937 1936 1935 
Sales of cars and parts... $4,782,448 $i. 060. 226 $1, 634,716 $4, 621,785 
Cost of sales_....._._--. 5,468,002 13,24 4:040 4,568 956 14;280'434 
, adv. & misc. exps_ 884,744 1; ‘034 2'763 1,529,635 
Miscell. charges (net) - _ - 166 ,562 Ps 4 ‘453 153 ,790 
D ile cheriees= 183 ,327 219,758 282'538 335, 
Sub.co.’slossfromoper, -..-.. ------ 14,057 23 .976 
er ye $1,920,186 $2,253,485 $470,145 $1,701,325 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Tiabilittes— 1938 1937 
Cash in banks and x Notes payable.. $501,236 $365,356 
on hand... . $47,649 $130,187| Ace’ts pay.—trade 259,127 1,945,510 
Collection drafts 87,835 279,654 | Distributors’, &c., 
Sun notes and credit balances. 108,945 119,778 
acc’ts receivable 101,693 27,413 | Note pay. to officer 
Adv. to officers & (non-current)... -...... 560,000 
employees... - 8,267 11,951] Accrued payroll, 
Tractor, tooling, taxes, int.,&c_. 223,078 469,941 
velop. and other Ist mtge. 6% s. f. 
expenses, &c__- 96,111 118,501 gold bds. (curr’t) 85,500 105,500 
Materials. .____.- 1,249,493 1,730,791 | Res. for conting’s- ne *' Bocuse 
Restricted funds S30,400 weasce Def’d liabilities... 2,089,378  ._..-_- 
Advs. to distrib., Loans from RFC 
less reserves... 4,687 8,092 payable... .- y750,000 “eo 
Fds. in closed bks- 21,204 40,220| Operating reserves 102,918 100,097 
Prepd’ ins.,tax.,dé&c 80,277 92,898 | Ist mtge. 6s_____- 760,000 754,500 
Inv. ina for’n =. 932 1,367|7% cum. pref.stk. 461,500 470,600 
Total plant an Common stock... 2,967,373 2,966,281 
equipment oo 4,651,491 5,320,167| Appraisal surplus. 508, 
Deferred charges - - 52,661 85,454| Capital surplus... 4,965, "534 4,935,129 
Earned deficit.... 7,334,195 5,354,641 
WOU dceuvtcsu $6,521,178 $7,946,696 DOs sie owned $6,521,178 $7,946,696 


x Includes pene 
1939.—V. 148, 


Grand alin Co.—Annual Report— 


apavetie. y Includes $75,000 instalment payable in 





52 Wks.End. 56 Wee Bed. Wee. e nad. 3 Wis. End. 
ean Dec. 31, '38 Jan. 1,'38 Jan. "37 Dec. 35 
eat a aan $31,398,284 $31, jag. 544 $29, 568, 201 $28, G28, 152 
Oost - eee 23,092:898 23:023:200 21/906 042 20:937 ‘31 15 
Gross profit........- $8,305,387 $8,120,343 $7,599,158 $7,091,837 
Store exps., salaries, &c. 6,024,069| 6,713,984 6,192,250 5,974,951 
Rental of stores_._.____ 656 ,427 
Gen. & adminis. exp_-_- 588,557 x765,908 x780,993 x633 ,192 
er for doubt. accts., 102.114 


Texca other than inc.)_ 302,558 
Sepmousion wheelies + 356,501 


316,089 311,957 306 ,842 

















Operating profit... -. $275,160 $324,362 $313,958 $176,851 
Miscell. income (net) - - - 29,256 32,209 1,384 7.5 
Total income......_. $304,416 $356,571 $315,342 $184,430 
eral income taxes --- 52,000 —————————See x 
ili ake bab aie $252,416 $356,571 $315,342 $184,430 
eueelt dividends - a 199,437 398,875 179,489 239,306 
Balance, surplus. .--_- $52,979 def$42,304 $135,852 def$54,876 


Consolidated Balance Sheet 











Assets— Dec. 31,'38 Jan. 1, '38 Liabilities— Dec. 31, '°38 Jan. 1, ’°38 
Real estate____.__ $109,899 $108,487 x Preferred stock.$3,988,750 $3,988,750 
y Mach., equip.,&c 1,186,165 1,317,692] z Common stock__ 289,617 289,617 
Cente antbbinse 950,021 930,303 | Bankers’ accept. . 84,000 63,935 
Accts. receivable. 560,148 494,010] Accts. payable... 685,626 673,340 
Oper. advances to Accrued expenses. 173,684 168,430 

and receiv. from Employees’ depos. 110,952 97,579 

agents & employ. 12,409 18,099] Mtges. payable... -____.- 10,000 
Inventories - . - _ . - 3,038,318 2,999,395] Res. for unredeem. 

Prems. advanced to prem. tickets __- 44,179 46,105 

customers__-.-_-_ 428 626 382,190] Other reserves -__ 31,741 31,741 
Prepaid expenses. 142,932 86,521] Minority interest. -____. 2,663 
Investments _---_. 87,766 90,215] Cap. & earn. surp. 1,107,734 1,054,755 
Goodwill. .....-- 1 1 

MM sa6>s shee . 516,286 $6,426.914| Total__._____- $6,516,286 $6,426,914 

x bad in Dec. y_ 159,550 no par shares. y After depreciation of $1,- 
518, in Dec., no38 and $i; ,470 in Jan., 1938. z Represented b 
shares 0: f $1 par.—vV. 148, p. 1029. m 4 


Granite City Steel Co.— Arranges Bank Loan— 
oe pose I Niedringhaus, President and General Manager in the annual 


re 
Suring 12: 1938 it became increasingly apparent to the management that we 
to with the g pcommmnsted rtion of our improvement 
program, which was begun in 1936. Accordingly, we have effected a long- 
term bank loan amounting to $3 ,000,000 to replace our present bank loans 
ona provide ay for the proposed improvements. 
This $4 loan matures serially over a period of six years; $250,000 
at the LT of each of the first two years; $300,000 at the of each of tke 
third and years; $400,000 at the end of the fifth year, and the re- 
mainder at the end of the sixth year. The rate of interest is 4%%. It is 
secured by a first mortgage on the company’s real estate, —: equipment 
and chattels. The contains usual req ts co net 
bao | capital and current ratio, and restrictions against “dividend Day- 
ts if these requirements are not met and the further vision that if’: a 
loss is incurred in any year, it must be made up out of su uent 
before dividends are id. 8 fund requirements call for payment to 
= ee of 50% net ee ee the calendar yore, sees all deductions, 
uding depreciat: terest income taxes a rinci 
on the notes maturing during that year. - ob pce 


April 15, 1939 


Chronicle 


Consolidated Income Account for Calendar Years 
Calendar Years— 

















|) ° i _aaae $6,359, 472 $13,234,442 $10,117,911 $8,083,072 
Cost of sales, sell., 
and admin. ces 203 079 12 rtf 513 9,464,028 7,045,920 
Depreciation... .....--- 471.000 457.777 360,000 360,000 
Interest paid... ....-.-- 64,394 43.709 20,374 11,500 
Operating income -_--_def$379,002 $226,442 $273 ,509 $665,652 
Miscellaneous income - --. 48,772 52,783 49,178 27.706 
Total income--_-_--_--- def$330 230 $279,225 $322,687 $693,358 
Prov.for Fed. incometax  --.---- 25,000 34,000 75,000 
Wes profit..........- ef$330 230 $254,225 $288 ,687 $618,358 
Earned surp. bal. Jan.1- 1,100,070 1,276,141 1,356,649 993 ,283 
Total surplus_-_-_-_-.-- $769,839 $1,530,366 $1,645,336 $1,611,641 
Dividends paid - ---~---- 47 ,808 430,296 350,614 254,992 
Federal taxes prior years ------ i $$-«---- —_— somes 
Earned surp., Dec. 31 $722,031 $1,100,070 $1,276,141 $1,356,649 
Earns. per share on cap. 
stock outstanding - - - - Nil $0.66 $0.75 $2.42 


a Consolidated figures. b Company only figures. 
Note—No provision for Federal surtax on undistributed profits in 1937 





and 1938. 
‘ Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ LAabilities— $s 3 
Cash in bks. & on Notes payable - ...$1,038,131 $760,000 
a: oat eae $960,289 $902,063) Accounts payable. 250,254 99,736 
U.S. Treas. notes Wages & comms -_. 97,242 74,265 
ct weabete 8 - dimecd 10,418 | Acer. comp. claims 8,499 12,281 
Accts. & notes Accrued interest _ - 9,681 10,705 
Sse 479,072 537,460| Prop. & othertaxes 122,667 180,886 
Inventories - - - - - - 2,615,039 2,729,384] Federal inc. taxes. 2,452 26,454 
Inv. & other assets 157,309 146,905| Long - term notes 
Land, &c. (net)___10,076,864 10,430,967 — tse india 1,110,000 1,618,131 
Deferred charges _ 3 57,738 82,413] Reserves. _-__-_--.- 203 ,402 175,132 
x Capital stock _ __ 8,483,821 8,483,821 
Capital surplus_ 2,298,128 2,298,128 
Earned surplus... 722,031 1,100,069 
| 14, 346, 313 3 14, 839,614 Total _______..14,346,313 14,839,614 





x Represented by 382,488 (no par) shares.—V. 148, p. 732. 


Gray Telephone Pay Station Co.—Report— 
The company (name ed to The Gray I aA Co. in Febru- 





chang 
ary 1939) reported for the year ended Dec. 31, 1939, an earned surplus at 
close of the year amounting to $35,698, compared with $: $12,963 on “Dec. 31, 
Comparative Balance Sheet Dec. 31 
Assets— 1938 1937 Liabtlities— 1938 1937 
Cash in banks and Accounts payable. $7,059 $3,707 
on hand__-_-.- $35,024 $15,390] Royalties payable 500 1,522 
Readily marketable Div. pay. during 
securities—Stks. 809,873 882,401 CE Ebsdhis senses 36,713 
a 20,522 28,575] Acer. city, Fed. & 
Value of lifeins’ce. 103,040 94,364 State taxes (est.) 17,762 14,739 
Accts. rec. (trade) - 6,068 42,862 | Capital stock (out- 
Accr. int. & divs. stand’g 146,853 
on securities _ - _ - 7,266 8,311 shs., par$10)_.- 1,468,530 1,468,530 
Inventory -.._-.-.-. 31,021 37,969] Earned surplus. -- 35,968 12,963 
Other sec.& notes. 142,954 40,896 
Cash under attach- 
ee vane > peSeuk 
Land, bldgs., &c 
(less reserve for 
depreciation)... 354,362 375,675 
Annuity insurance 10,500 10,500 
Pats. & goodwill _- 1 1 
Prepd. & def. chgs. 2,119 1,230 
Total _. - $1, 529,820 $1,538,175 Total __.....---$1,529,820 $1,538,175 





—V. 148, p. 1324. 


Guardian Realty Co. of 
Dividend—- 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 7% cumulative antes stock, payabie April 15 to 
holders of record April 1.—V. 148, p. 


Gulf Mobile & Northern RR. afl erger Hearing Ends 

The Interstate Commerce Commission examiners completed an eigh 
hearing April 12 on an application for permission to consolidate ” 

Mobile & Northern and t ~ Mowe & Ohio Railroads. J. N. Teens. 
General Counsel of the C. & N., asked for a final order by the Com- 
mission at the earliest ible date. 

In an effort to expedite the order, he urged that the examiners who pre- 
sided at the hearing not make a tentative rp rt, but that the case go 
direct to the Commission. This procedure, . Flowers said, would save 
30 to 90 days’ time. 

Elmer Smith, Counsel for the Illinois Central RR., which is beading the 
opposition to the consolidation, arguing for a tentative report by by the 
examiners, saying this procedure helped the Commission to r its 


decision. 
R. R. Moister, one of the examiners, said the Commission itself would 


determine whether there would be a tentative report. Briefs must be 
filed by all interested parties by June 1. Witnesses for the G. M. & N. 


testified the hoon comecisdasion would result in an annual saving of 
more than $900 and in much benefit to the patrons of the two lines. 


Those testifying for the Illinois Central insi that railroad, already 
hard hit by waterway and truck competition, would suffer still further 
losses of traffic if the consolidation were authorized.—V. 148, p. 1959. 


Gulf Oil Corp.—Acquisition— 

This corporation has purchased the Doyle Gasoline & Oil Co., the largest 
independent distributor of oil products in Rochester, N. Y., it was an- 
nounced on April 6. The deal wil become effective on July 1. The price 
was said to be $2,000,000.—-V. 148, p. 881. 


Hamilton Bridge Co., Ltd.—T7o Reorganize— 

F. W. Grant, Chairman of a committee of directors, in a letter to stock- 
holders stated directors have been concerned in regard to the small earnings 
in recent years and arrears of dividends on preferred shares which amounted 
to $42.25 per share as of Feb. 1, 1939. 

A reorganization plan has been submitted, details of which are as follows: 

Cancellation of unissued preferred shares, cancellation of all arrears 
of dividends on outstanding preferred stock, conversion of each outstanding 
preferred share in to 10 common shares, and consolidation of each four 
common into one common; revaluation of fixed assets of the company and 
provision for further depreciation and reserves whereby the company’s 
property and plant will be brought more in line with present day values and 
the paid-up capital of company will be correspo y reduced; obtaining 
of authority to provide working capital of the company by issue of bonds. 
It is present yA proposed on obtaining such authority to issue $400,000 
10-year serial bonds convertible as to part into common shares and to set 
the same as soon as market conditions warrant. After arrangement is— 
agreed to by preferred and common olders, the share apna will 
consist only of 263. 753 oomnen shares of which 218 .750 will be held by 
preferred stockholders, 25,000 by common shareholders and 20,000 will be 
unissued but will be kept available to the extent nD y to meet the 
conversion privilege attached to the serial bonds.—V. 147, p. 1927. 


Harlow Aircraft Co.—Registers with SEC— 
See list given on first page of this department. 


Havana Electric Ry.—Zarnings— 
Earnings for Period Jan. 1 to March 26 : 


Canada, Ltd.—Accumulated 


Gree. TOVERBES . 6 oo ccc cc cecccccccscccccccccc ce 
—V. 148, p. 882. 




















Volume 148 Financial 
Gulf States Utilities Co.—Earnings— 
obec iad, Jen, BR Men AR LOR SEM GI Ii 
perating revenues ___-__ ‘ 
Oo | REA Sae 265,746 ast fr 4,203,979 4,257,022 
Malasenence 2) ae i ee 53,181 2,074 515,496 "510,169 
y | Rr Ae 110,454 $3165 1,222, ‘684 1,088 ,288 
Net oper. revenues _ __ 84,662 $350,578 $4,676,161 $4,262,020 
Non-oper. income (net) - Dr298 Dr7 155 Dri3 ,641 21,982 
Be oil no ene $384 364 $343,423 $4,662,519 $4,284,002 
Interest and amortizat’n 119,095 99 872 1,312,965 1,200,176 
ee $265,269 $243,551 $3,349,554 $3,083,826 
Appropriation for retirement reserve________-__- 1,216,298 1,169,585 
RE a eae ay ee ee $2,133,255 $1,914,241 
Preferred dividend requirements_____._._.____- 599 338 604 ,438 





Balance for common dividends and surplus__.. $1,533,918 $1,309,803 


—V. 148, p 
Gypsum Lime & Alabastine, Canada, Ltd.—Report— 














Years Ended Nov. 30— 1938 1937 1936 
Manufacturing profit. ............. $930,062 $952,961 $860,251 
PRE 5 EERE SAG 411,17 390,741 381,330 
Executive salaries................. 21,650 13,6 15, 
Lc wadese nalcadaat sented 8,900 11,150 10,300 
RE So Peis Oh chs cake duweese 1,713 7,408 1,605 

eer das a $486,627 $541,162 $462,316 
Investment interest. _..........._-- 87 1,172 1,381 

eR ee eas a iniadls Bilkte tab siive $487 ,502 $542,334 $463 ,697 
OE eee ae 206,337 214,919 226,362 
a lg I a a I 176,133 172,418 169,064 
I iidetk cRihy meni atipie bnem m6 9,067 9,663 8,114 
Loss on subsidiaries __--..._._._.-_-- 3,130 1,729 1,851 
Income tax reserve __-_..._-__----- 18,517 19,844 8,960 

a6 ce cad ween cee Pee $74,316 $62,365 $39,046 
Previous surplus - - - - - - wlties urns oaks 157,948 98,389 47,812 
Adjustments - - - -- -_-__- LEA US IR cap 107,155 

Balance, surplus --_---.------- .-- $235,564 $157,948 $98,389 


x Interest on funded debt of Gypsum, Lime & Alabastine, Canada, Ltd.» 
and Standard Lime Co., Ltd. 
Consolidated Balance Sheet Nov. 30, 1938 


Assets—Cash, $197,413; accounts and bills receivable less reserve, $323 ,- 
002; inventories, $507,004; deferred assets, $101,251; investments, $59,015; 


investment in and advances to sub. i pony $26,973; cash in hands of 


trustees for bondholders, $27 ,488; fixed assets (less reserves for depreciation 
and depletion, $719, 954), $5,132,725; total, $6,374,874 
Liabilities—Accounts payable and accrued charges, $152, 111; accrued 
interest on bonds, $51,211; Dominion, provincial and other taxes, $40,044; 
due to sub. company, $8,232; deferred liabilities, $5,400; funded debt, 
$3,679,500; sinking fund reserve, $2,596; capital stock (440,043 shares no 
par), $2,200,215; surplus, $235,564; total, $6,374,874.—V. 147, p. 1927. 


Hackensack Water Co. (& Subs.)—LZarnings— 


Calendar Y ears— 1938 1937 1936 
Operating revenues... -........-.--- $3,817,751 $3,857,419 $3,848,584 
Operation expense--__._.....-----.-- 690,465 656,911 631,184 
Maintenance expense __--.---.-.----- 178,371 179,752 182,688 
Provision for retirements _ - - - - - Peng: 96,822 293 ,722 


296 ,82 288,031 
GE, « See vaehoddnbiwekéos 1,043,108 958.378 993.805 











Federal income taxes - -_--..---..-.-- 8,438 107,309 125,284 
ee wc ence nee $1,590,547 $1,661,347 $1,627,561 
Other income (met) ..........-....- 6,098 7,222 9,082 
CRI, 2s 0.42 + + dvsdsiccus $1,596,646 $1,668,569 $1,636,644 
Interest on funded debt - - - - - - -- > 778,502 688,834 680,847 
Amortiz. of debt disct., prem. & exp “ a t 310 40,993 40,852 
Miscellaneous interest ----.-.-.----- 4,729 14,379 5,709 
Taxes assumed on interest -_ _--- ----- 5134 5,798 6.247 
Interest charged to construction. ____ Cr1,842 Cri6, 899 Cr12,593 
DEO OOUNE 6.06 504004 dbnweencnss $785,601 $935, 464 $915,581 


Note—tInterest on funded debt for the bene® 1938 includes interest on re- 
funded bond issues from date of issue of refunding bond issue (Oct. 14, 1938) 
to redemption date or Dec. 31, 1938 in the aggregate amount of $136, 985. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 

Assets— $ $ Tiabdilities— s 
Prop., plant and Funded debt - _ - - - 14,350,000 14,012,000 

equip. (incl. in- Deferred liabilities 1,418,544 1,453,077 

tangibles) __---_- 34,553,888 34,105, 155 Notes pay. to bks. 62,000 300,000 
Mise. investments 23,945 26} Accounts payable- 108,451 86,224 
CEs owed anda 252,655 152,364 Accrued liabilities_ 280,962 203,547 
a Accts. receivable 304,828 317,195] Res. for retirem’ts. 4,335,194 4,177,097 
Materials & suppis 118,829 135,575 | Res. for insurance. 2,151 7,995 
Unamortized debt 7% cum. pref.cl.A 

disc. & expense. 724,006 720,065 stock ($35 par). 1,500,000 1,500,000 
b Prepaid interest _ ae » meagedl Com. stock ($25 
Prepaid insurance Se 7,687,500 7,687,500 

taxes, &c 14,657 12,203 | Capital surplus... 1,868,298 1,830,509 
Misc. defd. charges 33,225 97,697 | Earned surplus... 4,473,640 4,320,532 

Beets cabin da 36,086,740 35,578,482 ET A m wate te . 36,086,740 35,578,482 





a After reserve of $5,120 in 1938 and $4,961 in 1937 for uncollectible 
accounts. b Applicable to refunded bond issue being written off to interest 
expense to April 26, 1939, redemption date.—V. 148, p. 3160. 


Havana Electric & Utilities Co.—Accumulated Div.— 
The directors have declared a dividend of 75 cents per share on ryt 
of accumulations on the 6% cum. Ist pref. stock, par $100, payable Ma 
to holders of record April 38. Similar payments were e in each o she 
eleven preceding quarters and on Aug. 15 and May 15, 1935, Aug. 15, 
May 15 and Feb. 15, 1933, and Nov. 15, 1932. The last regular quarterly 
payment of $1.50 per share was Made on May 16, 1932.—V. 148, p. 439. 


Haverhill Electric Co.—Dividend— 

Directors have declared a dividend of 63 cents per share on the common 
stock, par $25, payable April 14 to holders of record April 7. Dividend of 
62 cents was paid on Jan. 14 last; 50 cents was paid on Oct. 14, last; 62 cents 
on July 14, 1938; 63 cents on April 14, 1938, and a dividend of 62 cents paid 
on Jan. 14, 1938. See also V. 147, p. 2394. 


(Walter E.) Heller & inp 


3 Mos. End. Mar. 31— 1939 938 1937 1936 
x Net income__..__...-. $113,864 $119, 965 $1 te 51 Bae 575 
Shares common stock _ _. 246 ,068 245,473 243 .742 4,568 
Earnings per share__-- -- $0 $0.38 $0. 37 “330. 21 
x After all charges incl. provision for Federal income tax.—V. 148, p. 733- 


Heywood-Wakefield Co. (& Sub.)—Earnings— 
Consolidated Operating Statement for the Year Ended Dec. 31 





° 1938 1937 
Total income incl. inc. from rented properties __-._-_ $53 ,442 653 809 
EERE IGEN PALI LAL EEL AI 161,493 x109,679 
Provision for Federal and Canadian income taxes- _...-- 62,550 

wy 2 Met thkécen tad aalke eae bake aee loss$108 ,052 $481,580 
Cash dividends—Series A Ist preferred stock_-_ ~~. - 571 1,04 

Series B Ist preferred stock.___._._........-- 43 ,239 174,350 
Stock dividend—Series B lst preferred stock..... $$ -..-.-. 56 675 
Earns. per share on 60,000 shs. common stock. - -- Nil $5.1 


x Excluding $26,614 charged to income from rented properties. 
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Consolidated Balance Sheet mh 31, Ene 
see — Om, $204,264; trade notes, 
ess reserve for doubtful accounts, &c. 

2 $2,000 651; eous investments 
t (less reserve for narges $85 33.0 500. A 

patents $1; deferred c 

iabilities—Notes payable, 
5; accounts payabes 2 SS ss71°9 


RTE d accounts receivable 
BN 08) $i, 176, Ue taventerien. 


057,084 Pas on and d enaip, 


137 406.552 letters of credit, 
an ge, —s. a $63, 439; 


5% 1 10-year r tered debenture yoo $605,700: series A’, Ist pref 
tock (par $1 2). $1 $12 000; series B, lst ferred stock (par $25), $3,487,- 
Rie ~_- : surplus—unclassified balance 


common r $25), 
a8 Dec. 31, 1936. $1, M45, 136; os accumulated since Jan. 1, 
1937, $154,324; total,’ $7,496, 52 — ne. 47, . 2867. 


(R.) Hoe & Co.—New President, ~ i 

Harry M. Tilinghast has been elected President of this compa 

George G. Carnegie Jr., R. M. Tierney, Arthur I. Hoe, 
Dressel were elected directors to fill vacancies.—V. 148, Pp. 


Home Insurance Co.—E£xzira and Larger Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a Gupceenty dividend of 30 cents = share on the common stock, 
both payable May 1 to holders of record ril 15. Previously extras of 
15 cents and regular quarterly dividends of. 25 cents per share were dis- 
tributed.—V. 148, p. 583. 


Hudson Bay Mining & Smelting Co., Ltd. (& Subs.) — 


ny. 
et Arthur 
08. 














Earnings— 

Calendar Years— 
Sales of metals________- i°!3: aor 8307 $16, at 4178 $11 Ey 879 $10, age. 665 
7. refining and all 

other sales & delivery 

expenses...........-. 1,624,112 1,617,778 1,318,305 1,278,208 

ee $11,733,715 $15,166,400 $10,031, eis $9,175,457 
Cost of sales_.........- 6: 1603 x5, 163 x5, ,506 
Other revenue_-___....- Crd 1556 cr279, ‘428 Cr33: ‘298 Cr17,716 
Date « «—cecaes | (MeeSe “nL teeewen 96,871 
Ce ee ae. eee || pee 6 >. emmmme J 
Amort. of debt discount 

Pn Cc coonse. - mend bee 2 deeeee 5,674 
prev. for taxes & conting 900,000 1,150,000 639,633 489,901 

Depreciation. .._....-- 865,901 1,085,572 x See x 

Net profit.......... +. 435,432 87. 490,653 $3,692,075 $3,215,186 
Dividends paid________ 4:136,960 4:826.4 53 2 757, 973 2,757,973 

x Includes depreciation of $1,091,513 in 1936 and $1,060,621 in 1935. 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $s Liabilities— ~ $s 
Cash__._........ 4,579,231 4,653,432 | Accounts payable. 174,429 443,200 
Dom. of Canada Contracts payable 485,215 364,609 

BOE eeoccGun 2,482,456 1,486,301] Accrued payroll-- 119,412 118,826 
Acer. interest rec 21,006 11,692| Miscell. acer. liab. 271,294 100,836 
a Metals. ay" ,466,015 3,904,484) Prov. for taxes & 
Accts. rec. (sundry) 73,723 99,360 contingencies... 983,212 1,274,858 
Inventories _ _ _ _ _ - 1,626,330 1,536,280|c Capital stock. __30,984,205 30,984,205 
Sund. invests., assets 96,547 | -.---- Surplus.......... 6,304,153 5,950,898 
b Fixed assets. ___ 23,886,318 23,255,795 
Deferred charges. 3,090,294 4,290,087 

Te. ncneae 39,321,921 39,237,433 Peeahs od sddo dis 39,321,921 39,237,433 





a Atrefinery or in transit. b After reserve for depreciation of $10,561,753 
in in 1988, a bg PA i10, 589 in 1937. ec Represented by 2,757,973 no par shares. 
. +P 


Hudson Coal Co. (& Subs.)—LZarnings— 














Calendar Years— 1988 1937 1936 1935 
ts 
3 allowances eeprom =; - $16,320,650 $17,873,847 $21,071,982 $19,784,099 
Cost ining, ad 
nd selling... 14,157,776 17,053,217 17,813,488 17,553,600 
oO rofit before de- 
wis. dene., tame, 0 $2,162,874 820.630 $3,258,443 $2,230,409 
Other income........-- 1,300,288 1,195,931 734,645 701,358 
Fetal income....-...- $3,463,162 $2,016,561 $3,993,088 $2,031,858 
Deplet. of unmined coal 239981 7'062 2981431 286/012 
t 
ST 450.2 499,343 550,400 _—*$10,521 
Int. on ae debt (net) 1, — 073 1,468,897 1,512, 573 1,555,638 
Interest on loans.....-- 109, ‘673 105, "48: 127,340 
acpi Eee 1.348°764 1,311:086 1,191°160_1,118°567 
Net 1 t fe ed t 
fosurplus account. $36,976 b$1,639,500prof$335,040 $666,221 


a Includes all coal sales to affiliated companies. b According to the 
basis adopted by the comneny in previous years in the preparation of its 
Federal tax returns, which has been accepted by the Government, no 
income tax is payable in connection with the 1938 or 1937 operations. 

Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— $ b Liabtlities— $ $ 
Cash - - 511,310 404,826 | Bank loans. ..-..-. 1,402,900 4,072,000 
Bills receivable. 26,200 44,400] Acc: int. on I’ns.. 3,257 2,584 
Accounts receiv... 2,252,698 2,189,727] Accrued payrolls.. 508,792 524,682 
Coal on hand, at Accounts payable. 1,106,973 689,505 
aac . 850,543 742,239| Int. accrd. & pay. 190,941 189,812 
Mat'ls supplies and . —_— taxes.... 439,560 205,388 
.. 1,868,340 1,919,61 vance pay. on 
saves. eee. «& coal sales. - ..-- 34,120 268,783 
loans in affil. & Due to affil. (curr.) 152,020 294,187 
controlled cos .. 18,833,130 19,090,585| Deferred liabilities 136,219 138,600 
Other assets... ---. 537 ,383 820,225| Workmen's com- 
Sink. fund trustees 7,925,126 6,463,604 pensation res- 510,861 570,691 
W’'kmen’s compen- Fire insurance res. 203,966 203,966 
sation deposits. 727,950 711,550 | Loans and adv. by 
Fire insur. fund. 203,966 203,966 ‘ Del. & _ 1) 18,649,964 14,318,391 
aProperty & plant 62,750,251 63,579,341 | Ist mtge. 5% s. 
Tietenved chOIaD ... 501,081 508,541] gold bonds-_---- * 35, 000,000 35,000,000 
Com .stk .($50 par) 18,748,250 18,748,250 
GHG. occ duende 19,900,154 21,451,774 
TERE s astten 96, 987, 987,977 96, 26,678, 614 TOC s enccwecs 96,987,977 96,678,614 





a After reserve for depreciation and depletion.—V. 146, p. 3806. 


Hudson County Gas Co.—Trustee, &c.— 

Company has advised the New_York Stock Exchange that The | 
aay rm ank of Jersey City has been appointed successor Trustee, a 
Agent, Transfer Agent and Registrar of the First mtge. 5% gold bon 

ef ective as of April 1, 1939.—V. 145, p. 1587. 
Hudson & Manhattan RR.—Appeals Court Rules Com- 
any Is Subject to Railway Labor Act— 
P The U.8 Cle uit Court of p Baars has ruled that the company is subject 
to the prov a of the Railway bor Act. The decision reverses a 
vious one by the U. 8. ga “Court that, ag road, being an ‘“‘interur 
electric railway,’ " was not subjec e 
& M. ted in interstate commerce 
The Circuit Court held that H. opera 1 Sete S 4 


under a joint service arrangement with the Penns 
oe ° ee that H. & M. employ the cuslayess required to perform 


int service. The Court held that Pennsylvania R pays 60% of 
jo 3 of H. & M. employees and supplies 79 ¥ i cars req for 
the service, which accounted for 22. 4°) of H. & M 
during the iast five years.—V. 148, p. 
Hutchins Investing Cone.heoumelaie’ Dividend— 
The directors have declared ag dividend of $1 per share on account of 
accumulations on the $7 cum. ay stock, no par value, payable April 15 
to gto of record April 7.m Like amounts were paid in preceding quarters. 
. 148, p. 280. 


8 Passenger revenues 
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Hudson Motor Car Co. (& Subs.)—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Net sales, autos & parts.$38,845,239 $74,502,130 $77,150,680 $63,077,414 
Cost of sales, incl. os 


adv. , shipping, admin 
and general expenses. 43,353,006 73,356,202 


Profit from sales of 
autos and parts _lossx$4 507, Pir 


72,901,476 y60,376,400 





x$1,145,928 x$4,249,204 $2,701,014 
41,033 26 42,259 





Int. earned & other inc- - 33, ‘ ’ 6 
Total profit....-.-- ,088$4 473,898 $1,186,961 $4,275,688 $2. re. 273 

Depreciation. _-_-.---- See x x See x 14,503 

Int. paid or accrued_... 2169,239 z211,424 2348 ,835 1359. 441 


Loss on sale of excess 














Tt Pathos i sanene eee Oe ee oe 
Loss on foreign exchange Does 6 8 Newais ' “See Beene 
Allowance for domestic & 

foreign income taxes... 6,956 b209 ,582 621,237 154,580 

Net profit....---- loss$4 ,670 ,0U4 $670,716 $3,305,617 $584 ,7 
Previous surplus------- 8,682,947 8,409,433 5,103,816 4,036,390 
pe ye ne ee ee eee 482,677 

a ee er $4,012,942 $9,080,150 $8,409,433 $5,103,816 
Cash oh Mo cccccwa |.” eben Gmee 6  waebes “wes. 

Total surplus--_------ $4,012,942 $8,682,947 $8,409. 433 $5,103 816 
Shares cap. stk. (no par) es ed 1,583,810 1,543.81 1,543,810 
Earnings per share----- Nil $0.42 $2.14 $0.38 


x Allowances for depnesinginn and amortization aggregating $2,642,644 
in 1938, $4,432,663 in 1937 and $4,624,306 in 1936, are included above. 
z Interest and amortization of debt expenses. b Includes $33,690 for 
surtax on unuistriouted profits. 


Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— BS x LAabtitties— s s 
aReal estate, plant b Capital stock -__19,958,250 19,958,250 
and equiyment.18,459,596 19,145,123] Accounts payable_ ; ,231,427 2,010,358 
Gis o+e- > a 798: ‘485 4,538,391] eunded debt. . 1,963,323 2,898,238 
Drafts, acets. rec. 992,556 1,.237,18.]| Acerued accts., &c. 1,376,484 1,173,173 
Inventories. ....- 4,359,817 6,782,74%] Prov. for inc. taxes 55,840 246,750 
Prepaid ta<es, int. Customers’ dep. & 
and iasurance . 509,422 446,116 credit balance . 137,139 150,566 
Depos. iasur. cos. 63,544 66,89. | “unded debt (cur.) 934,916 701,187 
U.8. Treas. bills. 2,999.995 4,999,638) Contingency res’ve 
U. 8. Treas. bouds 38,019 38,01) Mii tctuhouadon 2,006,284 2,002,421 
Investments _ ---- 6,250 7,250) Capital surp. from 
Accts. rec. invest. sale of treas stk. 16,815 16,815 
& dep. in Spain- 3,610 6,166 | Earned surplus... 4,012,942 8,682,047 
Deposit with closed d Treas. stock. _.. Dr168,206 D7r168,206 
banks ---.- ‘ 30,932 50,728 
Deferred charges 262,986 354,323 
lo 525,212 37,672,497 a 31,525,212 37,672.497 





a After depreciation of $29,416,150 in 1938 and $28, 240. 867 in ert h 
b Represented by 1,596,660 no par shares. d 7,850 shares at cost.—V. 148 


p. 1961 
Hudson River Day Line—Annual Report— 
Income Account, Year Ended Oct. 31, 1938 


Ee Be GORREIRS SEVERE. coc co wenscdctscccccocntseneee $912,385 
ae cakesntnesthcahoehhhenenminenaneoudianmnet 173,171 
Traffic expenses...-.....-.-- pesenbiiedCndbiintns+ctitbe’ dé 106,131 
re rn. «+ nvbncndcowen dations cdanenee 532,524 
Ce abcde eran enies dmivedacessbhmangnbnene 110,385 
Net loss from water line operations before depreciation. -_~__ $9,827 
Neti ncome from auxiliary operations before depreciation. _-~ 10,992 
Net revenue from all operations. before depreciation. _..._.- $1,165 
END ESO CRDN ae ne ewe ccddvouddcsccccsoccoesut 2,973 
Gross income before depreciation.-_....................-. ss. 139 
De Gt SER TINO. 6 Si wantanaacuckpowdascasdesabibeda 7,548 
Depreciation and amortization of physical properties. _....._ 155° 269 
DP Cs Hnthiphhundua ddd hehenw a cdianbsdecen éiatnawitgugds $218,679 
Seeeee Surples OS G6 OSS. Dh, IGG7 - cncécccccwcacsqncoesesss 59,151 


$159,527 


Balance Sheet as at Oct. 31, og 
Assets—Permanent and long-term investments, reserve for de- 
preciation and amortization of $4,652,047), $1 ‘391.040: laneous 
P ayecel property, $67,245; investments and advan (less reserve of 
001), $50; cash in banks and on hand, $258,915: United States Treasury 
notes at cost (market ey oo .588), $40,644; note recelvable—-Hudeon 
River Navigation S 000; accounts receivable, fie. 419; inventory, 
$12,082; ceposite. 4 sabe : Ree expenses, $33,421; spare equipment 


parts at cost, total 
Tiabitiiiee Pe 383 shares no par), stated value, $438,300; 
common stock (2,882 shares. x. ro stated yalue. $15,300: Ist mtge. 6% 
19.500: 2d mtge. 6% 20-year ncome 


interest accrued on 2 ‘mtge. 6% twenty 
3 :700; traffic balances due 
,864; capital surplus arising 

operations, $159,527; total: 


10-year bonds due Jul era 
bonds due Aug: 119 1956, $ $610, 
year bonds ban ag payable. 


= companies, $74 356; Cet da 
from reorganization. $331, wey 


$1,851,357.—V. 145, p. a 
Illinois Bell Telephone Co.—Zarnings— 











Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 
Operating revenues. ---_- $7,165,938 $6,818,052 $14,711,510 514,190. 171 
Uncoll. oper. revenues _-_ 25,093 16,954 50,317 4,377 

Operating revenues... $7,140,845 $6. 801,098 $14,661, 198 $14,125,294 
Operating expenses---..-_ 4,867,988 4.880.900 9:944:622 10,002,271 

Net oper. revenues... $2,272,857 $1,920,198 $4,716,571 $4,123,023 
Operating taxes. ....... 1,228,991 1,171,653 2,465,882 2.350.749 

Net operating income. $1,043,866 $748,545 $2,250,689 $1,772,274 
Net imcoimwe........... 890,489 583 ,082 1,943 ,689 1,428,221 


—V. 148, p. 1479. 


Indiana Harbor Belt ee ba sige 














Period End. Feb. 28— 1939— eee 939—2 Mos.—1938 
Railway oper. reveriues. $3817 $634 451 Pie 07 538 $1 .335,860 
Railway oper. expenses _ Bon Tre 503:805  1.154'372 ‘037.929 

Netrev.fromry.oper. $251,803 $130,646 $553 166 $297,931 
Railway tax accruals __ 73,853 58,735 154,990 119,323 
Equip. & joint fac. rents 71,589 68,755 152,140 133 ,445 

Net ry. oper.income. $106,361 $3,156 $246 036 $45,163 
Other income__......_- 2,545 2,133 5,573 6,017 

Total income________ $108 ,906 : d ° 
Miscellaneous Seas $5,289 $251,609 $51,180 

Paid liens 3,090 3,250 6,034 6,110 
Total f fixed ch chacwes end 36,947 37.379 73 892 74,703 
Net income after fixed 
Re Si $68 ,869 x$35,340 $171,683 x$29 633 
Net inco..e per share of 
SR a ee $0.91 Nil . $2.26 Nil 


x Deficit.—V. 148, p. 1961. 





Chronicle April 15, 1939 


Independent (Subway) System of N. Y. a. 


m Portes Ended Jan. 31, 1939— sigs. 095 $16: pies OS 39 
DT TPEE ..cccdscseccescseahessbona 
ae qiibonees. '260:017 8.573.095 


Operating expenecs........-..-.-- 








Income from railway operation. -__.-.-___-_--- $468,048 $2,370,794 
ES CODON 4 «. 0.0 tin 8 04 64 oc lain on 1,190 8,679 

Excess of revenues over operating expenses__.. $469,239 $2,379,473 
—V. 148, p. 1808. 

Indian Refining Co.—Larnings— 

Calendar Years— 1938 1937 1936 1935d 
Gross oper. inco .e__.--$21,141,480 $290. 021,467 $18,934,652 $16,892,384 
Cost, sell. & gen. exps__ 20,313, ‘290 ,200 ,080 16, 443. 584 14,110,523 
Miscellaneous (net) - __- Cr130.830 ar 'r41,294 036 Cr224,148 
os ek Lie wad 276,505 248 ,606 O35. ‘673 146,862 
Depreciation. _.____--- 651,786 637.580 738.156 841,233 
| RRR 410,558 420 364 386,273 466,107 
Prov. for Fed. incon e & 

c55,000 200 ,000 200 ,000 


excess profits taxes _-_- 





_loss$379 830 


Net profit for year __ $501,132 $1,333,002 $i. 


Profit & loss def. Jan. 1_ 14,520,626 15,405,136 b15,462,419 
Divs. paid on 7% cuwn. 

DR cnan arose 882 SEG: « Raabe 
5% div. notes due Dec. 1 

1941, issued to holders 

ofcom.stk.($lpersh.)  ------ 190,531 iaeeet 8 ° Aeeeee 
Pn... soo att ~@stedas .cioeebese 
Adjust. of deprec. for ’ 

ww” eS eS Cana ekhonsa ” “ebaee 
Adj. of Fed. taxes ‘for , 

gg A RS a oe NS a 
Surplus charges____-__-_- 63,991 Ca: “timenhe. |, See. 





P. & L. def. Dec. 31__$14,964,447 $14,520,626 $15,405,136 $15,462,419 
Earns. per sh. on com. 

i So ae Nil $0.39 $1.05 $1.06 

a Does not include State gasoline and Federal excise taxes. b After 
py pe earned surplus of an inactive subsidiary at Dec. 31, 1935, taken 

in accounts of Indian Refining Co. upon dissolution of such ‘subsidiary in 

1936, an ounting to $691,619. cc Including $1,000 provision for undistri- 
buted profits tax. d Including subsidiary company. 


Balance Sheet Dec. 31 











Assets— 1938 1937 TAabilities— 938 1937 
eo $639,621 $732,373) Accounts payable- $447, 649 $476,655 
Receivables - - -. ~~ 1,035,945 878,548 | Prov. for Fed. inc. 

Inventories - - . - - - 2,859,485 3,561,15) & exc. prof. tax -.-.---. 124,518 
Long-term receiv- 5% div. notes and 

C—O 27,156 10,321 accrued interest 1,602,714 1,529,677 
Miscell. invest'ts. 3,000 3,000 | Due Texas Co____ 6,827,891 7,381,105 
x Property, plant & Accrued liabilities. 770,518 668 ,090 

equipment - - 5,201,045 5,526,595|7% preferred stock 12,600 12,600 
ee 82,449 91,282| Common stock___12,702,070 12,702,070 
Deferred charges 66,198 &6,723| Capital surplus... 2,515,903 2,515,903 

Operating deficit. _14,964,447 14,520,626 

0 ees $9,914,899 $10889,994 yee $9,914,899 $10889,994 


x After reserve for depreciation of $8,232,812 in 1938 and $8,227,910 in 
1937.—V. 146, p. 2696. 


Ingersoll-Rand Co. (& Subs.)—Zarnings— 


Calendar Years— 1938 1937 1936 1935 
ec Total earnings-_------ 00.70) ase $12.90 278 $8,512,123 $4,715,504 


























Depreciation __._.-..--- 09,896 859,466 899,747 

Operating profit_-.--- $6,047,653 $11,635,977 $7,652,657 $3,815,757 
Other income. --_.--.-.-.-- 136,369 166,012 186,075 270,28 
Net loss on foreign exch - 181,999 108,843 264,061 38,013 

MR tiikinie nm ome $6,002,021 $11,693,146 $7,574,672 $4,048,031 
Cost of additional invest. 

ee soekeis . mestiaiigs Tt Leena 31,921 
Invest. in Spanish subs. 

Eitan, - erie: -_ eens yf i a 
Profit on securs.sold_.. $$------ 9,124 72,203 37 ,383 
Federal taxes. .......-~- 782,833 1,975,858 b966 ,980 493 ,134 

sa I ila, ieeciaceniacs $5,219,188 $9,726,411 $6,402,306 $3,560,360 
Div. on pref. stk. (6%) - 151,518 151,518 151,518 151,518 
Common dividends -- ~~~ 5,357,490 5,844,534 5,844,534 4,570,445 

Penn dattiecnenneé $289, £90 ar83. 730,359 areas. 254 $1,461,603 
Previous surplus-_--_---- 7,896,866 2/018 3,209,260  4,670;864 
Miscellaneous.....---- | -.---- r624" a ee... ; mietnse 

Profit & loss surplus... $7,607,046 $7,896,866 $3,542,018 $3,209,260 
Shs. com. stk. (no par) -_- 974,130 974,130 at he + 974,130 
Earns. per share on com-_ $5.20 $9.83 $6.4 $3.50 

b No provision required for ps e — | ees a profits, c > eee 

portion of profits of controlled inten a et gating f° 
$508,602 in 1 8, $798,004 in 1937, $471'322 in 6, and $284,285 in 5. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ s Liabilities— $s $ 
a Property account 8,019,202 8,537,164| Preferred stock... 2,525,500 2,525,500 
Investments-.--_ .. 4,289,974 4,187,055| b Common stock _. 27,275,640 27,275,640 
Acc’ts receivable . 4,916,235 5,341,173] Accounts payable. 2,157,724 ,879,706 
Sundry ace’ts rec. 131,294 128,996} Notes payable.... ____. 45,000 
Inventories _ _ . . .- 10,656,165 13,160,869) Dividends payable 75,759 75,759 
Bills receivable... 390,377 508,420 | Federal income tax 
U.S. Govt.securs. 7,096,644 6,982,425 provision _ _ ...- 834,020 2,026,189 
Other securities . _- 37,313 35,750 | Capital surplus... 1,473,572 1,473,572 
a aa 6,150,559 4,145,292] Earned surplus... 7,607,046 7,896,866 
Deferred charges... 261,<98 171.086 

, Seay ae 41,949,260 43,198,231 ee ee 41,949,260 43,198,231 
y “wee Sep reciation. b Represented by 974,130 no-par shares.— 


Inland Steel Co.—Listing—Acquisition— 

The New York Stock oy has authorized the listi of 45,000 
shares of capital stock upon offi notice of issue in exchange for shares of 
common stock of Wilson & Bennett a Co., making the total amount now 
and heretofore applied for 1,645,000 shares. 

The directors on Feb. 10, 1939, proposed that the certificate of incorpo- 
ration, as amended, be further amended so as to provide that the total 
number of shares of stock which the company shall have authority to issue 
is 1,650,000 shares (no par), and called a special meeting of stockholders 
to be held on March 31, for the consideration of such proposed amendment. 
Directors on Feb. 10, 1939. subject to the approvai of stockhoiders and to 
other conditions, also approved the general terms of the proposed exchange 
by the company of 45,000 fo of capital stock for all of the issued and out- 
standing common stock of Wilson & Bennett Mfg. Co. (Ill.). 

The stockholders on March 31 approved the acquisition and exchange and 
also authorized the increase in the authorized capital. 

Wilson & Bennett is principally engaged in the manufacture and sole. of 
steel drums, barr ls and pails. 

The principal plant of Wilson & Bennett is located in the Clearing In- 
dustrial District, outside of, but near, the city limits ot Chicago, [Il., an 
consists of one, two and three-story buil . including buildings used for 
storage purposes, containing an aggregate 0 approximately 265,000 square 
feet of floor space. Wilson x B Bennett also o tes a plant at New Orleans, 
La., containing an te J space of approximately 40,000 square 
feet” and a pliant in Jersey Cit . J., containing an aggregate of approx- 
imately 140,000 square feet of ner ‘space. All of such properties are owned 
in fee by Wilson & Bennett. 
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Income Account for Calendar Years 


. 1938 1937 1936 1935 
Net REDS ~ ee $74,058 ,924$110,744,037 $98,903,896 $62,544,872 
Cost of goods, sold, incl. 

sell. gen. admin. & all 

















operating expenses... 61,488,670 87,602,811 77,170,633 46,179,288 
Net earnings - - - ----- $12,570,254 $23,141,225 $21,723,264 $16,365,584 
Other income. --_.-___- 142,499 264,105 220,181 452,098 
Total income___-___--$12,712,753 $23,405,331 $21,953,444 $16,817,682 
Deprec. and depletion.. 4, 470 ~=s#5s,, 036  =5, 388 3,824,993 
Bond interest__......-- 1,872,507 1,884,026 1,803,433 1,952,526 
Other interest. ________ 4,326 29,331 7,370 4,531 
i tee ee eee 61,616 
Res. for loss on investm’t 
_in canital assets _-_-_- Cr1,277 8,447 31,202 6,198 
Underwriter’s comm, on 
fa oe Oe RN aE eT OS ey aarti Ae 
Lg Cp eae 1,120,523 2,683 ,035 1,819,501 1,550,000 
Prov. for Ved. eurtat... ~ «ci ccc 25,414 een © ewane 
Net profit__-_....... $4,916,203 $12,665,317 $12,800,545 $9,417,818 
Common dividends _-____ 3,940,693 7,682,375 6,657,000 2,880,000 
Surplus for year_____- $975,510 ,982,942 $6,143,545 $6,537,818 
Previous surplus_______ 33,151,831 29,282,078 25,209,307 20,506,870 
Mestered from reperve.. uckle. |, acc ckn 87 ,621 49,001 
Miscell. credits ---_____ 1,735 121 ,387 Gpewee «°° “wdtess 
Total surplus _-_-___-__- $34,129,076 $34,286,407 $31,960,495 $27,093,689 
Prov. for contingencies._. = ______ 736,005 250,000 140,000 
Bond disct. and exp. and 
retirem'ts prem. applic 
to lst mtge. bds.cailed ......  <.#«<«--- 2,428,417 1,111,651 
Miscell. deductions ____-_ 30,968 Geeta |)" ‘\ddinwce 632,732 





Profit & loss surplus _-$34,098,108 $33,151,831 $29,282,078 $25,209,307 
Shs. cap. stock (no par). 1,573,950 1,573,950 1,499,000 1,440,000 
$3.12 $8.05 $8.54 $6.54 








Earned per share__.____ . 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

A ssets— $s TAabtlities— $ 
b Land,plants & a Capital stock. 57,464,602 57,311,852 

mines ___ _-_- 105,028,225 102,237,966] Funded debt... 51,800,000 52,900,000 
Goodvil] .....- 1 1] Operating & con- 
Invests. & advs_ 2,091,984 2,426,073] tinzentres’ves 5,356,091 4,795,034 
Oth. sec. invests 52,101 53,339] Accts.payable.. ~3,462,920 3,686,305 
Cash ....--- . 16,793,450 17,163,661] Curr. salaries,&c 903,861 756,441 
c Notes & accts. Reserve for Fed. 

receivable. 6,493,068 5,437,802] taxes__._.... 1,121,619 3,550,269 
Marketable se- Accruals _...... 2,127,330 2,001,170 
® curities____-- 750,595 779,563] Accident com- , 
Other assets _ _- - 460,230 395,126 pensation pay- 
Due from em- able within 1 
f@ ployees_____- 84,653 78,903 SS ae 70,601 61,953 
Inventories ___. 24,018,598 28,867,271] Deferred liabils_ 101,476 111,526 
Deferred charges 733,705 886,676] Earned surplus. 34,098,110 33,151,831 

is «<a 156,506,609 158,326,380 - 156,506,609 158,326,380 





a Represented by 1,573,950 no par shares. b After reserves for de 
ciation and depletion of $60,797,700 in 1938 and $57,302,427 in 1937. 
ec After reserves for doubtful balances, claims and alloanwces of $314,422 
in 1938 and $295,119 in 1937.—V. 148, p. 2152. 


Insuranshares Certificates, Inc.—Zarnings— 
Income Account for Quarter Ended March 31 











1939 1938 1937 1936 
Tesal income. ........- $67 419 $9,835 $37,113 $36,055 
Total deductions ____-_-_- 9,799 4,909 5.740 6,516 
a Net oper. income___ $57 621 $4,925 $31,373 $29,538 
Balance at Jan. 1_____- 674,708 794,271 774,337 762 387 
Income charges (net)... Drl13,401 Dr 54,886 Dr7 ,202 Dri30 
Total surplus. .__..-- $718,927 $744,312 $798,508 $791,795 
a a ee Pe ee 76,500 
Undistrib. oper. inc., 
OS 5 rs $718,927 $744,312 $798 ,508 $715,295 
Earnings per share on— 
Total inco ne_...__-- $0.982 $0.0132 .0447 $0.0424 
Net oper. income -_- $0.084 $0.0065 .0377 $0.0347 
Capital surplus— 
al., Jan. 1,adjusted_ $3,787,162 $3,270,775 $4,865,672 $5,143,679 
Net prof. on secur. sold 
uring year below 
j. book value pre- 
vious Dec. 31------ Cr2 383 Cr15,043 Cr4,521 Cr1,803 
Recovery in market 
value of portfolio_ _ - ede °° télltmwebes Dr162,038 Dr202,895 
Portion of cancéled treas. 
GiB E MS adden 72,231 ED .°+\):- atubeageces 13-9 ammenities 
Unreal. depreciation _- ,653 Pe.  pegad> i vane 





Cap.surp.at Mar.31_ $3,507,661 $2,705.703 $4,708,156 $4,942,587 
a Excl. of losses on sales of securities charged to capital surplus. 
Balance Sheet March 31 








Assets— 1939 1938 Liabilities— 1939 1938 
x Securities in port- Unclaimed divs... -.---- 
ee $4,835,235 $4,069,031| Expenses payable. _____- 15 
id aedeabiba 54,196 96,561 | Due to brokers - - . $5,313 395 
Divs. receivable.. .-.-.--- 8,414] Soc. sec. tax pay_- ee 
Cap. stk. (par$1). 686,700 758,100 
Capital surplus... 3,507,661 2,705,703 
Undis. oper. inc.. 718,927 744,312 
Treasury stock _._. Dr29,183 Dr34,597 
Total _____....$4,889,432 $4,174,007 Beeesscéssces $4,889,432 $4,174,007 





x After unrealized shrinkage of $588,107 in 1939 and $1,459,362 in 1938, 
—V. 148, p. 584. 


Interchemical Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for Calendar Years (Incl. Wholly Owned Subs.) 




















1938 1937 1936 1935 

Sales, less returns and 

allowances & disc'ts..$18,796,940 $20,207,043 $17,446,208 $14,339,208 
Cost of goods sold, sell., 

admin. & gen. exp... 18,085,119 19,148,284 15,892,204 12,985,192 

Operating profit ....- $711,822 $1,058,759 $1,554,004 $1,354,016 
Other income--.......-.- 100,48 127,156 143 349 79,609 

Total income--_-..---.- $812,307 $1,185,915 $1,697,353 $1,433,625 
Oper. exp. of unoccupied 

premises, int. paid, &c b126,988 106,556 115,739 106,404 
Prov. for Fed. inc. tax_- 125,900 242,1 282,500 195,500 
SE Ee Een  ... maine 18,700 7D |. ..aeeee 
SF Sg eas ray en 50,964 
Other deductions. ----.- et. | amen. | utes is ast See 

Net profit for year_.. $485,383 $818,559 $1,269,314 $1,080,757 
Previous earned surplus. 1,053,071 1,213,765 916,784 650,958 

Total surplus_-_-.-..--- $1,538,453 $2,032,324 $2,186,098 $1,731,716 
Preferred dividends---- 397 ,683 401,487 289,003 419,547 
Common dividends..... || -.«««-. 577,766 683 ,330 a395,384 

Earned surplus. --.-_.- $1,140,770 $1,053,071 $1,213,765 $916,784 
Earn. per sh. on common 

stk. outst’g end of yr- $0.30 $1.44 $3.06 $2.70 


b Interest paid only. 


a Includes $96,429 payable Feb. 1, 1936. 


Chronicle 


Note—D: iation provision (incl. in cost of gems sold and other ex- 
1938 amounted to $519,411; 1937 to $469,936; 1936 to $393,995, 


penses) for 
and: 1935 to $341,879. 

The dividends on the peered and common shares for the quarter ended 
Jan. 31, 1936, were declared out of earned surplus in 1935. he dividend 


on preferred shares, of $1.50 per share, for the quarter ended Jan. 31, 1937, 
was declared out of earned surplus in 1937. . 


Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— $ $ Liabilities— § 
A ee 1,668,531 669,181] a Common stock__ 2,896,180 2,896,180 
Notes & ace’ts rec_ 2,347,712 2,205,235| Preferred stock.__ 6,466,100 6,676,700 
Mdse. inventories. 4,614,956 4,732,002| Notes payable-... _____. 1,250,000 
Mise. investments 833,678 881,519] Accounts payable. 622,572 614,675 
Due from officers_ 48,862 57.720} Customers’ dep... 158,625 172,528 
b Fixed assets.___ 5,955,889 6,127,904] Accrued liabil. and 
Patents, goodwill, commissions.... 208,157 207,675 
___ SESGT aN 1 1| Other curr. liabil_- 107,814 200,457 
Unamort. portion Res. for Federal, 
of recent pur. of &c., taxes_.___- 228,200 340,945 
formulae, patents 10- yr. s. f. debs_._c2,400,000  -—_..... 
and goodwill___ 45,691 80,741] Notes & contr. ob- 
Develop. expense ligations payable 50,000 90,000 
of subsidiary... 4260,673 . ..-.| lst mtge. 6% cum. 
Prepaid exp.,&c_. 358,410 376,057 inc. bds.of sub. 500,000 ’ 
ee 184,3.8 211,187 
Capital surplus... 927,627 916,942 
Earned surplus... 1,140,770 1,053,071 
: eras 16,134,404 15,130,361 , ee 16 134,40¢@ 15,130,361 





a Represented by 289,618 no-par shares. b Land, buildings, machinery 
and eyuipment, after deducting reserve for depreciation of $3,684,843 in 
1938 and $3,376,083 in 1957. e¢ Includes $z00,000 amount due within 
one year. Development expenses of subsidiary engaged in the manu- 
ney of machinery to be amortized against future operations.—V. 147. 


Interlake Iron Corp. (& Sub.)—Earnings— 











Calendar Years— 1938 1937 1936 1935 
a Gross sales_____...-- $11,345,633 $25,528,878 $19,265,159 $15,479,120 
b Cost of goods sold__.. 8,845,4 18,584,164 14,939,707 12,591,206 
Maint. and repairs __ -__- 875,410 1,548,230 1, 234 818,595 
Provision for taxes _-- -_- 424,882 e440 ,629 ©329,617 271,210 
Sell., adm. & gen. exps-- 478,456 499,121 343,789 429,539 
Prov. for doubtful accts. 

receivable_-_.-.....-- 11,395 11,692 9,353 50,804 

haan hheen.. | aetpee i. > ome 14,426 13,065 
Prov. for Federal capital 

OOUGR tAS.. <a ccid deeds: Semdiewn Cawenes 15,415 24,620 

Gross profit. .......- $710,038 $4,445,042 $2,514,618 $1,280,081 
Total other income. _ _-- 186,730 387,310 457,291 394,020 

Gross income- -.-. ~~ -- $896,768 $4,832,352 $2,971,909 $1,674,101 
Interest on funded debt - 370,359 [449,722 606,810 645,522 
Amort.ofbd.disec.&exp = | wju«---- 52,010 53,977 
Int. on promissory note. .------ 3,417 UR! all ie 
Depreciation _—___...--- 1,170,368 1,948,787 1,626,699 1,276,642 
Other charges. _...-.-- 377,697 Cr310,062 9,567 133, 
Prov. Sor Fea. Ch.wcocs | debate 333 ,935 Cl.aee ~~ Sehee~ 

TO ON is ic cn uk tai tik $1,021,655 pf$2,406,553 pf$581,143 $435,841 


a Less commissions, discounts, returns and other allowances. b Ex- 
clusive of provisions for depreciation, maintenance and repairs and taxes. 
c Other than Federal income and capital stock taxes. e Other than Federal 
income and excess profits tax. 


Consolidated Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets— $s $ Liabilities— $ 
a Land, plant and b Capital stock . ..44,000,000 44,000,000 
equipment - . _.. 27,529,842 28,595,700| Funded debt - --_- 8,900,000 9,000,000 
Cash .....------- 890,949 2,571,292] Accounts payable. 538,562 780,298 
Accts. & notes rec. 1,146,122 1,227,462} Due to Dalton Ore 
Inventories - - - - - - 11,854,587 11,407,460} Co_..._._.-.-. 267,322 645,357 
Inv. in & advs. to Accrued interest -_ - 75,000 75,000 
ee 10,861,641 10,658,338] Accrued taxes_... 424,246 803,884 
Int. in Mather Col- Accrued wages... 103,280 119,462 
Merles....... . 697,674 594,869| Deb.sink.fd.instal 100,000 —....- 
Stocks & bonds of Res've for conting. 
other companies 2,581,243 1,983,997 relining, &c_... 471,724 280,811 
Co.’s own capital Capital surplus... 1,316,587 1,316,587 
stk.res.forempl. 874,759 874,759| Earned surplus... 444,527 1,149,555 
Other assets _. .--- 72,349 75,327 
Cash in closed bks. 9,400 28,435 
Deferred charges.. 122,680 153,315 
WON dc aes eune 56,641,247 58,170,955 Total. _.._._.. 56,641,247 58,170,955 





a After depreciation of $19,515,174 in 1938 and $18,448,620 in 1937. 
b Represented by 2,000,000 no par shares.—V. 147, p. 2534. 

International Metal Industries, Ltd.—Accumulated 
Dividend— 

Directors have declared a dividend of $1.50 per share on account of ac- 
cumulations on the 6% cumulative convertible preferred stock and on the 
6% cumulative convertible prsred stock, series A, both payable May 1 
to holders of record April 15. Dividends of $5.75 per share were paid on 
these issues on Feb. 1 last.—V. 147, p. 4057. 


International Rys. of Central America—Pref. Div.— 

The directors have declared a aiviaend of $2 per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
May 15 to holders of record May 5. Dividends of $1.25 were paid on Feb. 
15 last ana on Nov. 15, Aug. 15, May 16 and Feb. 15, 1938; a dividend of 
$5 per share was : oe ee. 10, 1937, this manor, being she tices Pyigend 

id since Aug. 15, , When ar quarterly dividena o .25 per 
yhare was distributed.—V. 148, p. 2126, 


International Utilities Corp.—To Dispose of Stock— 

International Utilities Corp., General Water, Gas & Electric Co. and 
Securities Corporation General have filed with Securities and Ex 
Commission joint application (File 56-28) under the Hol Company Act 
in connection with the proposed sale of certain securities of American States 
Utilities Corp. The three companies own an aggregate of 39,060 shares of 
precree stock and 14,184 shares of common stock of American States 

tilities Corp. 

The sonnpanies propose to tender not less than 18,333 shares of preferred 
to American States Utilities Corp. for retirement by that corporation. 
The tender is contingent upon the sale by American States Utilities Corp. to 
General Water, Gas & Electric Co. of its holdings in securities of Kellogg 
Power & Water Co. for $165,000, and the transfer to a liquidating trustee 
of its holdings in securities of Hermiston Light & Power Co. for $110,000. 
If American States Utilities Corp. sells its holdings in securities of Grimes 
Pass Power Co., the three companies propose to tender an additional 4,667 
shares of preferred stock. The preferred stock is to be tendered at not more 
than $15 a share. 

The three companies, it is stated, have entered into an agreement with 
Smith, Landeryou & Co. to sell 6,000 shares of preferred s of can 
States Utilities Corp. at $14.31 a share and have granted an option to that 
company on the remaining 33,060 shares of preferred stock at the same 
price, and on the 14,184 shares of common stock at $1.50 a share. The 
option will not become o tive as to the 23,000 shares to be tendered for 
retirement unless the tender is rejected by American States Utilities Corp. 

International Utilities Corp., General Water, Gas & Electric Co. and 
Securities Corporation General also filed an application for approval of the 
sale of securities of American States Utilities Corp. to Smith, Landeryou 


re ) - States Utilities Corp. filed an application for a val of the 
sale of securities of Kellogg Power & Water Co. to General Water, Gas & 


tlectric Co. 
- American Staves Utilities Corp. filed an application for approval of the 
acquisition and retirement of its preferred stock. 








Financial 
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General Water, Gas & Electric Co. filed an application for approval of 
~ —— of the securities of Kellogg Power & Water Co.—YV. 148, 
Pp. a 


Interstate Bankers Corp.—Registers with SEC— 
See list given on first page of this department. 


Interstate Department Stores, Inc.—Sales— 


Period End. Mar.31— _1939—Month—1938 1939—-2 Mos .—1938 
Sales 25 1345 $1,892,182 $1,785,778 $3,165,894 $3,018,425 
—vV. 5 ; 


Interstate Hosiery Mills, Inc.—Stock Trading Resumed— 
Trading in the common stock on the Curb Exchange was resumed at 
1 o’clock March 23 following announcement by the Securities and Exchange 
Commission that despite an overstatement of earning for several years, 
ae or revocation of the company’s registration was not warranted. 
he blame for the overstatement of earnings were placed on Raymond 
Marien, an employee of Homes & Davis, accovutants for the company. 
He was convicted of forgery. The Commission said it had found no com- 
piicity. by Mr. Marien on the part of any one connected with either Inter- 
state Hosiery or the accounting firm. The Commission also said that it did 
not think that Homes & Davis ‘‘can fairly be charged with ice in 
employing and training Mr. Marien for the work he did.”’ 
he Management of the company was dealt with less lightly by the 
Commission, which said that accountant certificates ‘‘are not required as a 
substitute for management’s accounting of its stewardship but as a check 
upon that accounting.’’ ement failure to check the ss 





The manag 
position, as determined by the auditors, for 1934, 1935, and 1936, * 

a — abdication of responsibility," the Commission said.—V, 148. 
p. 4 


Interstate Power Co. (& Subs.)—Larnings— 
Consolidated Income Account for Year Ended Dec. 31, 1938 


SD SINE, 6k ered ece bocce es 6nd desdnecbesoesnocnn 
Oo ting expense. ....-.....-.--. ra 





SS REE ee eee 
Provision for depreciation 62 
State, local and miscellaneous Federal taxes__._..._......--- 598,791 
Es ceed bbb wise cn tiuckhwnctucstssbschoe 5, 

Utiilty epaeting SNG.. sc cdbdcacadssccdssbbusboncesesee $2,279,183 
EE Bes as nce hocecchnedvocentsonccbavesseéone 57 ,467 

NS db sv ncimescabewnnstoosccscdsiincmobaasbon $2,221,716 
SE ae CE GE nedneeersecsccocesecnanecoctsceet 1,888,750 
Interest on other obligations._..........--..-------------- 189,763 
Interest charged to construction. ........-..---------.---.- Cr2, 
Amortization of debt discount and expense__..__.......--.-. 117,439 
ee i ncend pags eawteddbbaasecacendonuasooda 32,222 
td inne danweneoantaesnecnetseséasoe th 4,462 
RS ccadeochaoucicdudadpeteconweenncgapende 1,038 
Dividends on preferred stock of subsidiary company held by 

= PTT TTT LT TLL Ltt ttt 2,569 
M ty interest in net income of subsidiary company ----- -- 5,618 

CONS TID WRN s 6 6 oc cc cdddcnccccczestbccccncesduun $17,650 

Consolidated Balance Sheet Dec. 31, 1938 

Assets— Lhabilities— 
PI BIE s cn cacestneresa $57,057,775| Preferred stock, cumulative, 
Cc h nnoncevsuotatéshacs 1,669,389 no par— 
Notes and accts. rec. \net)_. 408,115| $7 div. series, 72,500 shs._ $6,692,659 
Unbilled untility rev. accrued 362,459 $6 div. series, 47,500 shs._. 4,302,341 
PL a seadedsnonasce 325,494| x Common stock. ___.___.__ 6,000,000 
Special deposits._......-... 61,732| Capital stock of subsidiary 
Organization and construc- company held by public- -_- 151,719 

OE ee eee 26,893 | Funded debt. ........__.-- 36,275,000 
Equity in instalment notes 6% demand note to Utilities 

tie: ctnekdckss.06 38,770| Power & Light Corp_._._._._ 2,475,000 
Contingent equity in equip- Contracts for purchase of dis- 

ment under lease. --.----- 13,591 tributing system.________ 53,633 


Sundry investm’ts and claims, Consumers’ advances for con- 





oS ete anae 5,576 Gg. dic Be eatksiovnnce 66,243 
Deferred charges........... 2,104,783] Notes and contract obligat'ns 69,778 
Accounts payable__._._._.. 216,452 

Nh in agi Ad deine gel nas oe 51,335 
Consumers’ service deposits _ - 399,790 

ine ccdunenew nas 1,442,347 

Matured interest, &c____.-_- 57,377 
tak, odin 4 Avitle eden 20% 1,551,756 
Deferred credits._.......__. 17,736 

Contributions in aid of con- 

0 Rr rr 617,317 
Capital surplus............ 1,813,563 
I tn abcd siete shid Erg batten Cac 179,469 

OR Se eer one $62,074,577 Wiss cdutite dak. scbbas $62 .074,57 


x Represented by 175,000 no par shares.—V. 147, p. 3765. 


Investment Co. of America—Asset Valwe— 

The company reports net asset value as of March 31, 1939, with securities 
owned adjus to market prices, was $16.61 per share of common stock. 

This compares with $20.43 per share of common stock on Feb. 28, last, 
and $14.55 per share on March 31, 1938.—V. 148, p. 735. 
Asked— 


Investors Fund of America, Inc.—Receivershi 
Ap tment of a receiver for the company (formerly the Corporat 
‘/ ties Fund, = ie  —- ? eeeamed ot in a bill tiled in Court of Chancery 
a ilmington, a r " . Johnso Orang 
N. J., a stockholder. . “ seh hatin alas 5: 

The bill alleges mismanagement by the directors and officers, dereliction 
in their om = y compen A -jcaumnoence and particiaption ‘in 
various since June 10, ,’ which the itioner used assets 
to shrink from $3,000,000 to less than $150,000. watapike 

=, congas ove mays ~. ayy! P. Kenyon “‘illegally’’ acquired 
con iw) e corporation in use its t d ‘ 
gain V 144 1604" assets and property for private 


{nvestors Syndicate (Minn.)— Smaller Dividend— 

pany paida end 0} cents share on the comm d class A 
shares on April 5 to holders of record Rpril 1. Previoust quacterty divi- 
dends of 25 cents per share were distributed.— V. 146, p. 3807. 


Iowa Electric Light & | Power Co.—Files on Refunding— 
Com y, owner of the r Rapids & Iowa City Ry., 
short line, filed April 10, an application with the Tncerstnap Ba ned 
on for authority to issue $9,000,000 first mestgngs 3 %s, series F, 
notes, due in 1942. 





Commissi 
due in 1969, and $750,000 three year 244 % cou 
The new securities will make funds available for arenes of $6,000,000 
000, 20- 


first mortgage 10-year gold 7s, series C, due in 1942, and $3, J a 
ype Sloat mortgage 4 }¢s, series D, due in 1955, according to the application. 
etirement of the outstan loans is sought at this time to “take ad- 
vantage of the vailing low interest rates.’’ 
culate Giulia belt tho petitioner 0 onaent ee TOO etna: pe 
e oner is exempt m 
“the interurban exclusion clauses.'’—V. 148, Pp. 2125. mic poet ytd 


Jamaica Public Service Co. Ltd.— May Issue Pref. Stock 
Shareholders will be asked at a special general es Bn on a: 19, to 
—— an increase in capital by the issue of new 5% cumulative preferred 


The company, which supplies electric light and power services to King- 
we: ane = ps gE gy ge to other peunied lities in the Rio 
ey, use the proceeds to expan paci m 

anticipated demands for services. ai = +e Posse 
Shareholders will be asked to authorize the cancelation of 36,339 unissued 

7% cumulative preferred shares of £1 par value each and one share of 
17s. 344d. par value and to authorize the issue of 87,739 5% cumulative 
erred shares of £1 each and one share of 14s.6d.par value. The new 

% shares will be on a parity with the presently outstanding y7% shares 
in all respects with the exception of the dividend rate. 
of exchange, the proposed financing amounts to $427,000. 














Chronicle April 15, 1939 
Period End. Feb. 28— 1939—Month—1938 1939—-12 Mos.—-1938 
Operating revenues---- $82,786 $75,350 3966 997 $394,380 

cath, ap ciken mest ae 34,070 d ,646 406,679 
aintenance____....--- 7,544 6,303 85,905 84,053 
i ppg. 5,569 ,006 66,647 38,346 
Net operatingrevenues $35,602 $30,948 $386,799 $365,302 
Non-oper. inc. (net) _--- Dri,751 Dr77 1,773 12,094 
I ako ne swine $33,852 $30,871 $388,572 $377 896 
Retirement accruals---- 7,500 7,500 90,000 90,000 
Gross income-.-.--_---- $26,352 $23,371 $298,572 $287,396 
Interest and amortiz., &c 8,342 8,658 100,288 105,302 
Net income----..-_--- $18,010 $14,713 $198,285 $182,094 

x Dividends declared— 
pm a ee eee 23,609 39,349 
DS 10s acnbescnusecaddbhenwsganniadn 16,494 27,492 
Cbs naecencedee domkentagoeubalneinn 59,062 98,439 
x Due to changes in time of directors’ meetings, three dividends were 


declared during the current period and five dividends were declared during 


the previous period. 

y In p= 1938 the Jamaican Income Tax Law was amended, retro- 
active to Jan. 1, 1937, the tax being approximately doubled. Beginning 
with July, 1938, the monthly figures, as published, include the monthly 
pro rata portion of the estimated 1938 tax on the new basis. An additional 
amount of $8,260, applicable to the four months ended June, 1938, is 
included in the current 12 months’ . Taxes, from Jan. 1, 1938, 
reflected above, have adjusted to a comparable basis. The additional 
tax of $23,857, applicable to the year 1937, has been charged to earned 


surplus.—V. 148, p. 1810. 


Jewel Tea Co., Inc.—Sales— 
Company reports that its sales for the four weeks ended March 25, 1939. 


were $ rE Kr as compared with $1,838,461 for parallel weeks in 1938,an 
oO 


3.11%. 
Sales for the first 12 weeks of 1939 were $5,637,519 as compared with 
$5,495,148 for a like period in 1938, an increase of 2.59% .— V. 148, p. 1645. 


Julian & Kokenge Co.—Tenders for Common Stock— 

The com pany has offered tp purchase from its common stockholders of 
record at the close of business on April 1, 1939, 7.6% of the company’s 
common stock held +4 those stockholders desiring to sell, at the price of 
$30 per share payable in cash upon delivery of the stock the offer to remain 
open only to the close of business on May 31, 1939. Company further 
stated that stockholders may tender for sale at $30 per share additional 
shares over and above 7.6% of their holdi to the extent that some 
stockholders do not accept the above offer and in proportion to the funds 
available for such purpose. In cases of fractional shares, the compan 
will take the nearest possible whole unit and in cases of all holdings of 1 
= S less brs company will take one share in each case. 

—Vv. = > p 


Kansas City Structural Steel Co.—Zarnings— 














Year Ended Dec. 31— 1938 1937 
Bills rendered on completed contracts-_------~--- $2,614,251 $2,161,317 
Cost of bills rendered on completed contracts. - - . - 2,147,073 1,724,454 

0 SS, ee A nee $467,178 $436,863 
Selling, general and administrative expenses- - - --- 170,439 162,842 
Provision for depreciation. -_-_._.....-..-------- 34,998 27 342 
ate Abn Gee As adn aeninwe ss uket a en 40,478 33,449 
Bad debts (less recoveries) _._.......-.--.-------- 1,145 176 

ita ite ak al a i ae ac adiig aanpian pe Sot 2s $220,117 $213,053 
Other operating revenue (sale of scrap) ---------- 3,419 9, 

Net o gd on cr cotmscin disable init ate $223 536 $222,706 
Other capeneen RES nee re 46,766 16, 
Provision for Federal and State income taxes. - - - - 33,500 2, 

PR cg hactnbibinekddananttbeas $143,271 $204,642 
PRs ina bkecodccweddncstnsresscane ee. °. :ebbede 


Balance Sheet Dec. 31, 1938 
Assets—Cash in banks and on hand, $383,955; customers’ notes and 
accounts receivable (less reserve of 2 838), $138,694; sundry accounts re- 
ceivable, $13,580; inventories, $274 7. sundry notes and accounts receiv- 
$58,499: prepaid expenses, $9,643; investments, $47,605; plant and 
equipment (less reserve for ve 5) on of $987,923), $564,960; deferred 
charges, $2,991; total, $1,494,515. 

Liabilities—Accounts payee rete. $36,353; accrued ex , $30.- 
442; reserve for Federal and State income taxes on earnings in current year, 
,500; Ist mortgage 5% income bonds due Aug. 1, 1944, $343,000; 
6% cumulative preferred stock r $100), $750,000; common stock (7,447 

shares no par) (see note); earned surplus, $301,212: total, $1,494,514. 
Note—Pursuant to decree of Federal Court, March 1, 1935, com- 
pany was reorganized pursuant to a plan of reorganization providing for 
extension of bond maturities, modification of bond interest requirements, 
amendments of articles of association, modification of preferred stock divi- 
dend provisions, and change of common shares to shares without par value; 
the monetary amount applicable to the latter was reduced from $750,000 
to nil by credit to deficit account, and, in the opinion of attorneys for the 
company, this — gives effect to the intent of the plan of reorganiza- 


tion.—V. 147, p. 116. 
Key West Electric Co.—Zarnings— 
































Period End. Jan. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues ----- $19,396 $15,877 $183 .099 $153,311 
Oo EERE 5,149 5,048 55,254 53,984 

aintemance __.....--- 1,571 1, 14,477 8,919 
DE bp cbebehomeseene 2,495 1.590 25,918 19,986 

Net oper. revenues. - - $10,181 $8,150 $87 450 $70,422 
Non-oper. income (net) - Dr729 144 Dr7 125 Dr665 

; $9,452 $8,294 $80,325 $69,757 
Interest & amortization_ 2,05) 2.143 23.372 24,913 

DI cian tnwane $7,393 $6,151 $56,952 $44,845 
Appropriation for retirement reserve. -.......-- 19,943 19,961 

NIE ESS, SET a NPIS $37,009 $24,884 
Preferred dividend requirements_-.........--.-.- 24,374 24,374 

Balance for common dividends and surplus- .--.-. $12,635 $510 
—V. 148, p. 1964. 

Kresge Foundation—Larnings— 

Years Ended Dec. 31— 1937 
Income—Rentals - - - - - - - - - - PEPE Sats Oe ee $613,756 $783,931 

Dividends on common stock of S. 8. Kresge Co.- 1,440,000 1,440,000 

Interest and other income. ------.--..---------- 748 3,075 

I ok bh on acddustepeonwbokes $2,056,505 $2,227,006 
ES. CE Sell. pda hunnanseonacebuns’ 134,878 132,740 
Taxes paid or accrued (real estate) --...-..-.------ 59,491 56,244 
En dienasneosbnbnets 59,753 56,173 
is WE OE vnc cn nc vis caccsccsneccssee 12,605 12,563 
I ke ecénoedoouseomee 3,109 2.865 
Repairs and renewals-_--------..----- 18,714 18,328 
Depreciation and amortization 230,306 211,796 
Miscellaneous expenses and supplies - ~~ -..-.------ 15,660 13,774 
Interest paid or accrued... -_-.........---.-------- 596 431 610,633 
Amortization of debt discount and expense - - - - - - - 29, 27,350 
Taxes paid for account of noteholders.- - - - - - - - - --- 1,334 
Expenses of registering stock ---.-----.-.-------- | eee 

i 4 neg bbbacccatindpenona $883,972 $1,083,694 
ro, ae thpieian as eanaiaala = amo 3,172, 2,229,357 
Discount on collateral trust notes reacquired - - - - - - 6,097 3,485 

Rn tingin ns ndddaasdodcen db aasdudbae $4,062,073 $3,316,536 
NN I ree 219,158 144,532 

$3,842,916 $3,172,004 


Be I tal pce wadadecccccncdancee 














. = * 
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Comparative Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— > 3 Liabilities— $ 3 
Cash in banks_... a568, — b514,940| Accrued interest_._ 208,811 e254,916 
Other receivables. 77, 44,332/10-yr. 3%% coll. 
c Securities owned35,861 O70 35,871,070; trust notes____- 4,088,000 4,417,000 
d Real est., lease- Real estate mtges. 4,757,000 4,907,000 
holds & improve- 10-year 4% colla- 
Pe 13,537,150 13,728,912] teral trust notes 5,036,000 5,324,000 
Deferred expenses. 172,790 199,310] Deferred credits__ 12,778 12,778 
Trust fund: 
Contributions by 
founder _..... 32,270,867 32,270,867 
| a 3,842,916 3,172,004 
TU. sensual 50,216,371 50,358,565 ,_ eet 50,216,371 50,358,565 





a Includes $104,400 held by trustee for pagum of interest due Jan. 1, 
1939 on 4% collateral trust aes. b Including $110,000 held by trustee 
for payment of interest due Jan. 1938, - 4% collateral trust notes. 
c Approx.: quoted market value ai Dec. 3 1, 1938, was $25,852,850 and 
Dec. 31, 1937, was $18,813, d After y PD depreciation. e In- 
cludes accrued real estate taxes and accounts payable. f Includes real 
estate taxes. 

Note—Contributions pledged and unpaid which will not be taken u - 9 
the accounts until paid amounted to $527, 4,090 at Dec. 31, 1938 an 
$216,553 at Dec. 31, 1937.—V. 146, p. 350 


Kimberly-Clark Corp. (& hehe Eres es 
Consolidated Income mer * 8 as Years 




















1938 1936 1935 
Ore $26 555,730 $27. 10, 4 $22,863 ,864 $20. 246,139 
Sell., gen. & adm.exps.. 1 "999,802 1,929,6 | ‘483 191 
Depreciation ___....--- 1,261,787 1,198, tit a 175.131 1’ "161 ‘487 
Cost of sales_........ - 20'417:391 20'339'914 17.293°:782 15°630,991 
Operating profit - - -- - $2,876,750 $3,781,775 $2,576,468 $1,824,470 
Other income_-._......- 314,314 174,658 199,792 149,634 
Totalincome. --_.... $3,191,064 $3,956,433 = HAS 260 $1,974,104 
Federal income taxes -_ _ - 527,000 y800 ,000 22°500 x192,500 
Int., amortization, &c._ 435,645 369,856 1377 1oh 399,459 
Prov. for doubtfulaccts.  _....- eeeee CC wnctun *** SBieee 
— accts. written-off 
to expenses_........-. oc a eee a 
Other int., = discount 
on sales, &c___.__._- 180,609 361,290 395,994 287 ,576 
Net loss of subsidiary. 151,644 prof36,078 23,348 42,175 
Net profit..........- $1, oo 641 $2,360,417 $1,457, 208 $1,052,395 
Preferred dividends... - 7.780 597,780 "59 7,7 597, "780 
Common dividends. - - . pith 173 975,846 548, ore 182 696 
BERING a dscxtdsoe ox $808 ,688 $786,791 $311,409 $271. o19 
Shs —— ous. p.ine par) 488,173 483,173 487,173 
einen $2.65 $3.61 $1.76 ba ix $3 
= Estimated. Includes provision for Federal surtax on undistributed 
profits. 
Condensed Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— 3 $ Liabilities— $ $ 
RS a 1,632,420 1,204,227] Accounts payable. 779,706 1,316,719 
U.S. Govt.securs. 1,166,812 1,063,624] Due to affil. co..- 133,534 130,977 
Other market sec. 318,950 267,642) Accr. int. on list 
Notes & accts. rec. 2,575,098 2,471,974 mtge. bonds... - 17,213 17,708 
Inventories .... .. 5, 329, 130 5,959,481] Acer. taxes, sal- 
Other assets _____- 542,000 551,674 aries and wages. 1,204,902 1,528,721 
Due from affil.co. -_ ._.- 327,227| Div.on pref.stock 149,445 149,445 
Invest. in sec. of Div.oncom.stock 122,043 122,043 
affil. cos. (cost). 8,522,048 8,721,191] Funded debt_..-.. 9,720,000 10,000,000 
x Property .___...29,722,101 29,957,006] Res. for extraord. 
Deferred charges.. 290,853 331,775| obsolescence _.. 421,706 421,706 
6% cum. pref. stk. 
(par $100) ..--. 9,963,000 9,963,000 
y Common stock _19,534,687 19,534,687 
Surplus - -- -- _..-. 8,053,175 7,670,815 
ae 50,099,412 50,855,823 NG: i te mitre One 50,099,412 50,855,823 





x After reserves for depreciation and depletion of $15,332, _. J fs 
ny. O14 Ate 412 in 1937. y Represented 488,173 no par shar 
p 


(S. H.) Kress & Co.—Sales— 

ealee ! for the month of March were $5,968,735, a decrease of $84,853, 
or 

The sales for the three months ending Moc 31, were $16,186,733, a 
decrease of $383,243, or 2.3%.—V. 148, 1481. 


Lane Bryant Inc.—/Sales— 

Period End. Mar. 31— _1939—Month—1938 1939—3 Mos.—1938 
GR, 06 odndnbitabcmacns $1,389,581 $1,311,898 $3,170,504 $3,147,017 
cocks | Bnedee | > beeeee 22 23 
—VvV. 148, p. 1481. 


Lehn & Fink Products Co. (& Subs.)—Earnings— 


uar. End. Mar. 31— 1939 1938 1937 1936 
= Net profit .........-.. $232,307 $103,891 $128,886 $190,524 
Shares capital stock out- 
RMR ESS RSI 400 ,000 400 ,000 400,000 400 ,000 
Earnings per share_-__-__ $0.58 $0.26 $0.32 $0.47 
x After depreciation, Federal taxes, &c.—V. 148, p. 1173. 


(R. G.) Le Tourneau, Inc.—Zarnings— 


Period End. Jan.31—  1939—Month—1938 1939—12 Mos.—1938 
= Nes profit. .........-- $76,110 $21,259 $1 sae $1,241 ngs 
DAS er G. GR OOD. ME. eecwes  _ sesece $3.2 $2.7 
x After depreciation, Federal income taxes and other ame. 
Company r sports first quarter sales of $1,376,490 as eomnqeret with 
$1,019,825 in 1 1938 period, a gain of approximately 35% or March 
alone preliminary fi w 
$662,925, oa $. 


res of E. . Frost, Comptroller, show sales of 
25,017 in like 1938 month. 


xport business was Boat in fr satisfactory, with first quarter total 
$373.0 U3 as 5 againet 929 $207 ,947 in first quarter last year. 
urgess, General Manager, reports March foreign shipments 


ae. I as $88 .000 order of machinery for a European aerodrome job and 
one consideraple order for an African highway undertaking.—V. 145, p. 1425. 


Lima Locomotive Works—New President— 


Election of John E. Dixon, Vice-President of this company as President 

















Was announced on April 8. His headquarters wili be in New York.—V. 
148, p. 1173. 

Lehigh Valley Coal Sales Co.—Zarnings— 

Years End. Dec. 31— 1938 1937 1936 1935 
DS. ¢ pb aticced at $14,677 624 $16,382,223 $17,183,562 $16,949,419 
Ce Gr ON. watson ews 13,970,140 15,409,694 16,002,668 15,835,350 

Gross profit. _---_.-- $707,484 $972,528 $1,180,893 $1,114,069 
Yardage & dock. credits 281,596 322,436 333 ,337 320,008 

Total gross profit from 

| Ree $989,080 $1,294,964 $1,514 220 $1,434,077 
Sell., gen. & otherexp.. 1,005,930 1,086,488 1,065,632 1,025,755 

Inc. from selling coal - loss$16, 850 $208 476 $448,598 $408 322 
Other income --------- 20,480 27,218 20,728 4,637 

Gross income. ------. $3,629 $235,695 $469,326 $412,959 
Res. out of inc., Fed. 

taxes, &c.....- Smaen 36,421 49,507 143 ,286 133,570 

Net income. ----.--- $32,791 $186,188 $326,041 $279,389 
DEVEEEEadscoccnctes 244,980 97 ,992 Seanen | | waweke 








. 
Chrunicle 2275 
Balance Sheet Dec. 31 
Assets— 1938 1937 Liabizities— 1938 1937 
Peshmmescet $1,167,902 $822,250| Wages, payable-_-_ $3,008 $2,258 
Notes receivable __ 3,479 995| Notes pay, bank.. 300,000  ..__.-. 
Accts. receivable__ 1 :715,384 1,703,844| Audited accts. pay. 193,728 136,185 
Miscell. accts. rec. 23/621 22,375} Accts. pay. to affil 
Coal on hand. .__ 1,553,918 1,690,225 companies - - - . . 857,546 419,687 
Supplies--....... 8,694 9,717| Mise. accts. pay_-_ 72,889 76,532 
Inv.in Burns Bros. 222,375 579,500 | State & local taxes 
Notes, accts. and accrued___..... 52,877 37,624 
advs. rec., not Fed. taxes accrued 3,000 29,500 
current.-__.___ 141,960 135,960 | Other liabilities. _ _ 9,492 33,193 
Stock owned_-_-___ 11,828 11,827 | Capital stock ___-~_ 4,410,646 4,900,718 
Cap. stock of subs. Profit and loss.... Dr.13,209 429,296 
CT 67,500 67,500 
R'lest., bidgs.,&c. 948,538 993,833 
Prepaid insurance, 
taxes, &c_.____ 7,647 8,725 
Miscell. unapplied 
suspense items. 17,129 18,239 
Re $5,889,976 $6,064,992 yA EM $5,888,976 $6,064.992 





—V. 148, p. 1482. 


Lerner Stores Corp. (& Subs.)—Earnings— 
Years End. Jan. 31— 1939 1938 1937 1936 
ne eS $37,997,496 $39,551,065 $37,178,189 $32,216,435 


Cost_of mdse. sold, and 
sell. & gen. expenses__ 35,961,828 36,542,941 34,092,512 29,642,898 
325,890 256.464 














Depreciation _—_.--.--- 503 "351 442 ,067 
Gross profit_-----_-- $1,532,317 $2,566,057 $2,759,786 $2,317,072 
Other income_- --------- 97 ,637 94,360 81,947 67 ,574 
Total income_- ----_-- $1,629,954 $2,660,418 $2,841,733 $2,384,646 
through scrapping 
of fixtures, &c_____-- 26,076 113,054 152,645 119,034 
Miscellaneous ghenges- ea 12,383 CE, icmmmes, -~ etnnes 
Prov. for Fed. inc. & ex- 
cess profits taxes- - _- - 292,263 365,380 397,559 330,044 
i eee 128,884 BI0.019 ..... &dewvs 
Consol. net fit.... $1,299,232 $2,003,617 $2,181,510 $1,935,567 
Divs. on 6%% prefstk. ------ --«--- 88,830 11,3. 
Divs. on 4% % pref. stk. 144,000 144,000 S008. >. brakes 
Divs. on com. stock --- 790,000 987, poe 1,186,000 400,000 
Shs. outstdg.—common_ 400, 400,000 400,000 400,000 
Earnings per share----- $2.89 $4.65 $5.18 $4.56 
Consolidated Balance Sheet Jan. 31 
1939 1938 1939 1938 
Assets— $ $ Liabilities— $ $ 
3 Al 2,506,595 2,321,199] Accts. pay. trade, 
— receiv. (net) 6,309 4,953| less discount... 376,438 258,250 
. accts. rec. 28,175 17,063 | Acer. sal. &exps.. 261,432 240,496 
Mase inventories. 3, 1 4 ,857 3,178,800) Accr. taxes, other 
Other assets ______ 179,152 167,067; than Fed.income 118,000 127,203 
Fixed assets (net). 6, 400; 536 6,294,068 | Other accts. pay_- 22,470 54,961 
Deferred charges. 398,572 395,021 | Customers’ deps. & 
unred. credits.. 220,178 192,247 
Mtge. instalments 27,350 24,100 
Res. for Fed. taxes 
and conting.... 391,939 607,561 
Accts. pay .,not due bq 
within year___- 48,224 55,414 
Real estate mtges. 1,224,250 1,221,050 
Deferred income... 24,596 17,673 
x Preferred stock. 3,200,000 3,200,000 
y Common stock... 700,000 700,000 
Capital surplus... 426,974 426,974 
Earned surplus... 5,629,344 5,252,242 
ais mas in 12, 671, 195 12,378,171 WOR «si cuks 12,671,195 12,378,171 





x4%% cumulative preferred stock par $100. y Represented by 400,000 
no par shares. —V. 148, p. 2127 


Loft, Inc.— Wins Fight ms Pepsi-Cola Co.—Delaware Court 
Upholds Earlier Ruling Denying Guth Had Right to Stock— 
270,000 Shares Involved—Defendant Also Ordered to Account 
for Liquidation of Unit— 

The Delaware Supreme Court decided April 11 that Loft, Inc., and not 
its former President, had a right to a large ~ eas of stock of the Pepsi- Cola 
Co. that has been in litigation for some tim 

The Supreme Court upheld the decision of Chancellor Josiah O. Wolcott, 
handed down last year. In its opinion it said: 

‘“‘Upon consideration of all the facts and circumstances as disclosed 
here, we are convin the oppor y te acquire Pepsi-Cola’s trade- 
mark, formula, business and goodwill longs to the complainant and 
Charles G. Guth, as its President, had no right to appropriate the oppor- 
tunity to 

Ra J = involved 10,000 pages of transcript and more than 600 pages 
of ex ts 

Last September Chancellor Wolcott ruled that ownership of about 
90% of the oumentio stock of Pepsi-Cola, held by Mr. Guth, former 
Loft, Inc., President and the Grace Co., should be turned over to Loft, Inc. 

The court also directed that Mr. Guth and the Grace Co. account to it 
for all profits and benefits received by them in connection with the Pepsi- 
Cola enterprise. The action inv olved | 270,000 of 300,000 — shares 
outstanding. Mr. Guth appealed this decision in October, 38. 

“Can it be.’’ Chancellor Wolcott asked in his o — votat Guth, who 
utilized his controlling position as President of pe it to engage 
in the creation and establishment of Pe - dy should be permitted 
to keep the evidence of title to its ownership, the shares of stock which either 
he or his Grace Co. hold?’’ Clearly, in = judgment, he cannot.’ 

The Chancellor also ruled that Mr. Guth account for sums in connection 
with the liquidation of the Chocolate Products Co., a subsidiary of Loft. 

In another portion of the o — Chancellor’ Wolcott said: “If Mr. 
Guth was given free access to t's resources in order to finance his private 
Pepsi object, as it is claimed, the directors of Loft were e,cullty of a gross 
betrayal of their duty to the body of Loft's stockholders 


Consolidated Income Account for ae % ears arg “We 31 


1936 
$8, 567. "700 $10, O36. 031 $11,168,153 
4,269,701 5,195,567 5,872,914 














ED, 4 nis cortbawbesesines cee $4,297,999 $4,840,664 $5,295,239 
y Salaries, rent expenses, property 
taxes, maintenance, &c________.- 4,104,133 4,444,732 4,726,249 
AEE cc tunenctennastihiinn 148 324 8 034 4,725 
Gross profit from operations peute 
depreciation and amortization _ $45,542 $227 ,898 $294 264 
General & admin. expenses, &c__-_- 317,461 489,061 487 ,500 
Corporate and excise taxes on payrolls, 4 
—— ae eae eer 149 848 128,571 73,144 
Special repair and reconditioning of 
stores in add’n to charges to oper. -_ 46,714 4,992 49,535 
Int. exp., discounts allowed, &c_-_ ~~ - 41,009 64,121 43 995 
ee ae ee Pe pe le $509 491 $458 ,849 $359,910 
Discounts earned and other income... Cr29, Cr47 367 Cr68 897 
Deprec. & amort. of leaseholds- - - - - - 465,723 561,723 579,500 
Mincel aneous deductions... _..-.-.-- ae! asaniin. i. ine 
Net loss from operations. __--.--.-..- $1,126,590 $972,705 $870,514 


x Provision for interest peyp ite on tax arrears, $35,062; loss on canceila- 
tion of leases and write-off of furniture and fixtures in stores closed, net. 
$45,932; provision for State and other tax matters, ae i AA5. and provi- 
sion for litigation and general conti cies, $67,000 er deductin ng 
rents received from sub-tenants of $363,567 in 1938, $401 a3 ‘i 1937 an 
$374,918 in 1936. 








Chronicle 





4 . . 
2276 Financial 
Consolidated Baiance Sheet Dec. 31 
Assets 1938 1937 Liabilities— 1938 1937 
Ck dknsctedee '$212,870 $298,417] Note pay. (curr.). $86,581 $78,541 
a Accounts & notes Accounts payable. 482,172 536,129 
receivable... -.-.- 68,401 66,879 | Accr. sals. & wages 33,466 45,910 
Inventories _._... 479,813 469,832) Rents & property 
Note receivable taxes payable.. 131,032 112,509 
(non-current) .- ------ 5,000 | Accr. unemploym't 
b Dep. with surety se 189,603 98,091 
company ...--- 5,000 5,000 | Accr. N.Y.C., Fed. 
Bals. in closed bks. 5 1,483 & State tax (est.) 209,842 87,508 
c Receivables. ---- 23,158 23,158 | Accr. int., ias., &e. 67,288 58,485 
Sundry investm'ts 6,604 5,345 | Instal. on coll. loan 
d Fixed assets.... 4,357,671 4,814,085 pay. to bank... £200,000 200,000 
Leasehold impts., Note payable (nop- 
oa 263 ,543 273,061 CS Rttatidas -sadsro 200,000 
Goodwiill, trade- Unsec’d note pay. 400,000 400 ,000 
marks, &¢_..-- 3,015,311 3,015,311] Amts. segreg’d as 
EE 5,408 5,996 pay. from pro- 
Unexp. ins., prepd. ceeds ofaward.. -.....- 399,711 
rents, &¢.....- 105,804 70,684 | Deposits by empl's 
Award rec'd from & tenants, &c_. 19,834 29,505 
N. Y. C. (coll'd Res. for gen. cont. y 147,500 
Feb. 9, 1966)..- «sce 440,000 | e Capital stock. __10,979,652 10,329,652 
SET wndmantin on 4,355,884 3,229,294 
Total $8,543,588 $9,494,250 EN i niches teitoniind $8,543,588 $9,494,250 





a After allowances for doubtful accounts of $13,431 in 1938 and $15,333 


in 1937. 


tion. c Fro 


Yharles G. Guth, at ledger amounts. 


b Regarding sequestration and injunction bond in pendin 
Pepsi-Cola Co., the Grace Co., Inc., of Del., an 
d After depreciation. 


sented by 1 473 208 8 ,073 ,259 in 1937) no par shares, 


liti- 
(or) 
e Repre- 
f Includes current 














April 15, 1939 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $s s Liabilities— ~ s 
Prop., plant & eq-10,165,606 10,507,271| x Common stock--13,707,575 13,707,575 
Goodwill & trade vy 5% pref. stock.. 4,200,000 4,200,000 
ee 8.085.060 8,085,059] Notes payable... -—____-- 1,000,000 
Patents in process Accts. pay. (trade) 479,496 514,663 
of amortization - 9,055 9,857] Accrued expenses. 323,959 258,862 
Cash__.________. 2,637,642 2,370,783] Ad valorem, cap. 
Accts. receivable_. 2,193,122 2,512,653 stk. & franchise 
Inventories...___. 4,004,683 4,412,849 OS ee - 270,945 225,708 
5% pref. stk. sink- Prov. for Fed. and 
ing fund. _.--_- 36,588 36,859 Stave inc. taxes. 252,500 247,212 
Investments 323,285 307,005 | Res. for processing 
Deferred charges & tax in dispute... 446,451 446,451 
prepaid expenses 847,072 936,564! Res. for replacem't 
of equipment - -- 61,358 169,065 
Res. for employees’ 
pensions....... 187,456 217,576 
Larned surplus... 9,208,952 8,973,364 
Treasury stock _._7836,575 Dr781,575 
Total _ - _..-28,302,119 29,178,902 TEES bios wind 28,302,119 29,178.902 


x Includes at par 28,303 shares in treasury. y Includes treasury stock. 


—V. 147, p. 3312. 
Lockheed Aircraft Co.— Meeting Postponed— 


The annual stockholders’ meeting scheduled for April 11 was oo 
postponed, this time to May 2, owing to lack of a quorum.—V. 148, p. 1646. 


Los Angeles Ry. Corp.—Larnings— 





instalment of $25, 6 
Balance Sheet (1938) Notes 
(1) Cash in banks and on hand of Loft, Inc. and its subsidiaries amounts 


to $212,860 at Dec. 31, 1938, no ye of which was egated by the 
companies for collections of City of New York sales tax and old-age benefit 


tax. 

(2) By an interlocutory decree dated Oct. 4, 1938, rendered in Loft Inc. 
vs. Charles G. Guth, et al., in the Chancery Court, Delaware, Loft Inc. 
was awaraed approximately 91% ose ,500 shares) of the outstanding capital 
stock of Pepsi-Cola Co. and dividends aggregating $475.000 accruing to 
said shares. In addition, Mr. Guth and his pration, Grace Co., Inc., 
of Del. were orderea to account to Loft Inc. ond to the Pepsi-Cola Go. for 
moneys and properties that may be due to the latter two corporations. In 
addition, Mr. Guth ana Grace Co. Inc. aeposited $100,000 to supplement 
the sum of $313,165 and 2,209 shares of Pepsi-Cola Co, stock h by the 
sequestrator in this litigation as security for the aforesaid accrued aividends 
and any amounts that may be founa to be due by Mr. Guth and The Grace 
Co., Inc. in the accounting proceeding. 

Mr. Guth and The Grace Co., Inc. have appealed from this decision to 
the Supreme Court of Delaware (but see above). As a result, the manage- 
ment of Pepsi-Cola Co. was placed in the hands of a board of seven directors, 
consisting of three directors designated by Loft Inc., three directors de- 
signated by Mr. Guth and one director designatea by the Chancellor, the 
latter director having certain veto powers. 

Receivables from Pepsi-Cola Co. and others, stated in the balance sheet 
at the aggregate ledger amount of $23,157, are in dispute and are exclusive 
of other amounts claimed or that may be claimed due to (or by) Loft Inc. 
from (or to) one or more of the said debtors or their affiliates. 

(3) Loft Inc. is maker of a collateral loan from Marine Midland Trust 
Co., New York, dated Oct. 23, 1936, with interest at 5% perannum. The 
unpaid balance of this loan at Dec. 31, 1938 was $200,000, payable $25,000 
on July 20, 1939 and $175,000 on Jan. 2, 1940. Loft Inc. reserves the right 
of prepayment, and the bank may mature the indebtedness by its decision 
for cause as specified in the collateral loan agreement. 

(4) Loft Inc. is maker of an unsecured loan from the Phoenix Securities 
Corp. for $400,000, dated June 9, 1936, due June 9, 1941, and with interest 
at 3% per annum. Among other conditions, it is provided that Loft, Inc. 
will in each year pay on said —— sum an amount equal to 20% of its 
net consolidated earnings for the preceding year; that, in the event of causes 
goatee in the agreement, the loan shall be subordinated to outstanding bank 
oans. 

(5) Provision has not been made in the balance sheet and related state- 
ment for the effect, if —y 4 of the following undetermined matters: (i) 
litigation against Charles G. Guth and The Grace Co., Inc. of Del.; (ii) 
litigation against Corn Products Refining Co., et al., charging anti-trust 
violation; (iii) a Happiness Candy Stores, Inc. stockholder’s action against 
Loft Inc. charging mismanagement of Happiness; (iv) certain Loft Inc. 
stockholders’ actions seeking to rescind the purchase by Phoenix Securities 
Corp. of 400,000 shares of Loft Inc. stock for an aggregate of $650,000 
ey to options th_n held by Phoenix; and (v) a certain Loft Inc. stock- 

olders’ action seeking to modify the retainer with counsel in the litigation 
against Charles G. Guth and The Grace Co., Inc. of Del. Also, except for 
the reserve of $100,000 for contingencies, no provision has been e@ (a) 
for the effect, if or of contingent litigation against the company and (or) 
its subsidiaries, inc vag Be not limiting thereto possible liabilities of the 
company and (or) its subsidiaries through affiliations, or under leases; 
for ties accrued, if any, on tax arrears; or (c) for the amount, if any, by 
which gee be payable on certain leases may exceed the future income 
therefrom. ft Inc. is committed as to payment of rent, &c., under 
certain leases of subsidiaries. 

(6) The amounts stated in the balance sheet for fixed assets, leasehold 
improvements, goodwill, trademarks, &c., aggregating $7,636,525, re- 
pewent eg > veces and do not purport to represent realizable values. 
—v. »D. 5 


Libbey-Owens-Ford Glass Co.—Earnings— 











3 Mos. End. Mar.31— 1939 1938 1937 1936 
Mfg. prof. after deduct- 

> eae — $3,392,190 $1,070,695 $3,610,018 $3,475,381 

an g. expenses -... ’ , , , , , ’ vy 
Less depreciation. -.-. -- 538,286 561,896 537 399 677, 

Net manufac. profit... $2,853,904 $508,799 $3,072,618 $2,798,199 
Other income... ......- 189,768 124,350 171,379 202,380 

Total inqoms.. -.- =. $3 ,043 ,672 $633,149 $3,243.997 $3,000,580 

experimental & devel: 

exp., prov. for doubt- 

ful accts., conting., &c 916,794 x1,004,676 748,961 651,113 
Federal taxes.........- ae. —seLea-= 474,050 352,500 

Nes profit.......... $1,722,780 loss$371,527 $2,020,985 $1, .967 
Earnings per share_-____ $0.69 Nil $0.80 ¥ at its) 


x Includes provision of $325,000 for purchase of patents. —V. 148, p. 1482. 
Loose Wiles Biscuit Co.—Annual Report— 


1938 1937 1936 1935 
a Net prof.after oper.exp $2,192,260 $1,888,188 $2,532,797 $2,660,878 
873,81 877 53 








Depreciation. ......._- 866,438 7 839 87 824, 
Amortization.......__- 2,365 2,300 2.3 1,625 
Fed. & State inc. taxes__ 245,039 ©244,413 b327 ,540 267 ,760 
Extra provision for em- 
ed” ee 86.748 
on sales & aband. 
of capital assets______ MMMM ENE tee agen Bis ar Nim! et 
Sundry charges__.____- 40,787 34,064 26,001 18,461 
Net income___...._- $988 ,074 5 J 
First pref. divs, 7% - --- sii 805 ae ae ne $1 03 Foo 
pref. stock divs _-__-_-_ d 209,050 0,000 ° 
Common dividends. _-__- 6,000 834,400 1 tt: ,000 1,044 ry 
Balance, surplus__-_-_- $238,274 def$309,857 $84,080 180,0 
Profit & loss surplus_._._.. 9,208,953 8,973 364 9,323,411 S210 ses 
Com. shs. out. (par $25) 520, 0,000 521,500 521, 
Earns. per sh. on com... $1.50 $1.01 $2.16 


a Includes net miscellaneous income. b Includes $47 ,468 for undistrib 
profits taxes. c No provision for Federal surtax on undistributed — 

















2 Months Enaed Feb. 28— 1939 1938 
ST a ee ee .. $1,932,406 $1,918,133 
Other revenue fro .. transportation. ____.._.-.--- 28 107 
Revenue fro... other rail and coach operations - - - - 17 ,Y68 24,496 

I BD, on. s cc cncoeokependaeteseaern $1,950,661 $1,942,736 
CI SEEEIGEES 65. n wc cansicdentnie bboasbe 1,455,765 1,488 ,042 
PN’ ceaths cateibwbdeccadadaagabout 240,018 233 380 

Di CE POUND. cc ceduscdccunnccokabue $254 877 $221,313 
Dt itkdudecsbetisdsebnadconsdmeadannd edna 152,506 165,498 

Ss SING 54 cn ccccdddcbdciactwendcews $102,371 $55,815 
ee ee eae 1,869 2,334 

EE rs Cee ea ae he $104,240 $58,150 
I SN, i. . Cdtambdetmwoneehilonnes 2 200 
i CD. . nwt dbascwdwennbns whe 142,629 140,834 
Interest on unfunded debt... .............----- re) Wh ates 

Ati iti dant ati $39 ,962 $82,884 


Ne 
—vV. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Con- 
solidated Balance Sheet Dec. 31— 











1938 1937 1938 1937 
Assets— s ~ Liabtlities— $s $ 
Utility plant...-- 81,607,847 81,523,796] Cap. stk. of Louis- 
Investments ..... 3,621,960 4,146,960 ville Gas & lec. 
CO wiaccckeccace $A. Bee Co. (Del.): 
Accounts rec. (net) 769,972 722,508 Cl. A (600,374 
Materials & suppl's 690,194 679,976 shs. \no par) - ..15,299,304 15,299,304 
Unbilled el. & gas. 262,654 295,880 Cl. B (300,949 
Indebted. of affil. shs. no par)..-. 7,770,361 7,770,361 
companies -.... 392 1,428 | Cap. stk. of Louis- 
Prepayments .__-_- 98,823 27,169 ville Gas « Elec. 
Unamort. dt. dis’t Co. (Ky.) held 
& expense____._. 4,432,949 4,593,176 by public... 21,528,400 21,528,400 
Flood & rehabilita- Funded debt - - . . .29.009,000 29,009,000 
tion exp. in pro- Notes pay., banks 2,000,000 3,300,000 
cess of amort... 729,440 956,623] Accounts payabie- 119,234 403,342 
Contr. cap. ex- Divs. declared on 
pends. in process pref. stock..... 338 730 338,730 
of amort- -__.--- 368,140 405,140| Customers’ depos- 101.705 103,489 
Other def. charges 2,934 21,495| Accr. sals. & wages 72,449 93,506 
Comms. & expss on Accrued taxes._... 1,128,153 1,533,266 
salesofsteck... 129,374 129,374] Accrued interest... 345,279 354,904 
Other accr. liabs.. 104,044 104,044 
Indebted. to affil. 
a 92,935 102,898 
Divs. on com. stk. ectbes 112,660 
Deferred liabs - __- 80,410 39,080 
Deferred credits. --..-.-- 12,543 
ee 13.094,610 13,441,978 
Contribs. in aid of 
comstruction ... 438.772 #4+=+.....- 
Capital surplus... 1,244,240 1,244,240 
Earned surplus... 1,649,476 1,525,977 
TO . cencncee 94,417,102 96,317,722 GEE cca couse 94,417,102 96,317,722 
The consolidated earnings staten ent for the year ended Dec. 31, 1938 


appeared in the ‘‘Chronicle’’ of Feb. 25, page 1173. 
Louisville Gas & Electric Co. (Ky.)—Consolidated Bal- 


ance Sheet Dec. 31— 








1938 1937 1938 1937 
Assets— $s $s Liabilities— $s $s 
CIR is ccnnccnasen 1,439,674 2,438,017| Notes pay. to bks. 2,000,000 3,300,000 
Accts.receivable.. 755,572 707,984| Accounts payable. 115,549 399,678 
Mat'ls & supplies. 678,745 668,403| Divs. payable on 
Unbilled elec.& gas 262,654 295,880 preferred stock. 398,750 398,750 
Indebt. of affil. cos 13,842 7,860 | Accrued liabilities. 1,543,324 2,095,519 
Prepayments -- - __ Ga. “eseeas Cust'ers’ deposits _ 92,312 94,903 
Pref. & com. stocks Indebt. to affil.cos. 89,901 97,241 
of affiliated cos. 3,595,983 4,120,983/344% Ist & ref. 
Other secur. inv_- 25,477 25,477 mtge. bonds. -_-.-28,000,000 28,000,000 
Utility plant__--_- 80,716,642 80,604,330/ Louisv. Ltg. Co. 
Teferred charges... 5,533,107 6,002,503 lst mtge. 5% 50- 
Com. & exps. on yr. gold bonds.._ 1,009,000 1,009,000 
sales of stock --_-_ 53,930 53,930 | Deferred liabilities 80,358 39,080 
Deferred credits.. -__.._- 12,408 
Reserves____._-- 12,246,030 12,501,996 
Cum. pref k 
($100 par)__--- 25,000,000 25,000,000 
Class A com. stock 
($100 par)____. 10,324,300 10,324,300 
Class B com. stoc 
($10 par)....-- 2,051,500 2,051,500 
Contrib. in aid of 
construction _.. 421,418 -—-..... 
Capital surplus... 8,548,724 8,548,724 
Earned surplus... 1,251,962 1,052,270 
Tota) ._.......93,173,128 94,925,370 Total ___......93,173,128 94,925,370 





Note—Consolidated income account for calendar years was given in 
“Chronicle’’ of Feb. 18, page 1032. 


Louisville & Nashville RR.—New Director— 


W.J. McDonald, Vice-President in Charge of Finance and Accounting, 
was elected a director of the company at the annual meeting of stockholders. 
Mr. McDonald succeeded the late Norman James. Retiring directors 
were re-elected.—V. 148, p. 1965. 


Lumbermen’s Insurance Co.—Dividend— 

Board of directors, on April 11, declared a dividend of $1.75 per share 
on the capital stock of the company, payable May 15, 1939 to shareholders 
a book of the company at the close of business April 2] 

, Pp. < . 


of record 
1939.—V. 
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(R. H.) Macy & Co., Inc.—Fiscal Year Changed— 


The fiscal year of the com y has been changed to one ending on the 
Saturday nearest July 31 of each year instead of the Saturday nearest 
Jan. 31 as ew yo The next meeting of stockholders will take place on 
April 25, 1939, and the next subsequent meeting on Oct. 31, 1939; thereafter 
the annual meeting will be held on the last Tuesday of October in each year. 


Comparative Consolidated Profit and Loss Statement 


52 Weeks 52 Weeks e52 Weeks 52 Weeks 
Jan. 28, '39 Jan. 29, °38 Jan. 30, 37 Feb. 1,'36 
Net sales: = $ 3 
R.H.Macy & Co.,Inc. 82,758,268 90,980,960 87,239,606 78,759,626 
L. Bam & Co__ 30,104,428 31,636,695 30,752,022 28,032,104 


Lasalle & Koch Co. & 





Davison-Paxon Co_ 12,361,212 13,254,145 12,449,682 11,049,426 
WR cvudteneadé 125,223,909 135,871,800 130,441,311 117,841,155 

Costs, selling, o 
111,117,536 


. and 
aaministrative exps.119,348,531 128,045,945 121,888,098 
423 ,963 87,703 490,401 

















Interest paid___...... d ‘ ¢ 289,72 
Depreciation _- - ---~~ -- 2,839,079 2,800,835 2,855,821 2,903 405 
Provision for Fdederal tax 580,000 871,000 965,000 540,000 
Surtax on undistr. profs. §--.--.- ,000 36500 ° 8 28=—s eiseedo 
Operating profit __--.- 2,032,336 3,662,317 4,226,990 2,990,489 
d Other income__--_.--~- 427 429 631,732 547,083 359,081 
ee 2,459,765 4,294,049 4,774,073 3,349,570 
Dividends on preferred 
sa ae Gee. § Geacws § - antec 61,184 495,329 
Int. of min. com. stock- 
holders in profits and 
losses of subsidiaries... Dri09,538 Dr114,090 Drl07,981 Dri00,340 
Net applic. to common 
stock of R. H. Macy 
7. ee * See 2,350,227 4,179,959 4,604,908 2,753,901 
Previous balance_ ~~. --_- 17,536,361 16,463,210 15,953,695 15,820,452 
SE aacanatioas. +. nada a926,023 ©36,165 381,762 
Total surplus__....-- 19,886,588 21,569,192 20,594,768 18,956,115 
Cash dividends_-____..- 3,313,807 3,158,653 4,131,559 3,002,420 
yo, Cr61,521 870,585 ew 0° CO? eveeee 
Miscell. deductions. - ~~ Cr12,175 Pee oO - iteete’S” .6abeae 
Balance, surplus_ - ~~ - 16,646,477 17,536,361 16,463,210 15,953,695 
Shares com. stock out- 
standing (no par)__-. 1,658,824 1,655,618 1,503,835 1,501,735 
Earnings per share_---- $1.42 $2.52 $3.06 $1.83 
a Adjustments to give effect, retroactively from the beginning of the 
year ended Jan. 29, 1938, to the revision in the policy of account _ 
ts 


a to securities owned by R. H. Macy & Co., private bankers. 
and losses on sales of securities are now reflected in the earnea surplus, the 
reserve for variations being adjusted annually. Accordingly, the reserve 
of $750,000 previously provided out of earned surplus has been added 
back thereto as of Jan. 30, 1937, as weil as $176,023 due from the private 

nkers as of that date because the market prices of its securities ex- 
ceeded cost less reimbursements maae by the corporation in earlier years. 
b During the year ended Jan. 30, 1937 appreciation of securities and profits 
on their sale aggregated $276,102. cc Charges arising from issuance of 
treasury stock as compensation to employees, and from other capital stock 
transactions. d Income from securities, from radio casting and from 
miscellaneous non-trading sources (net). e Some of the figures have been 
reclassifiea for comparative purposes. 


Comparative Consolidated Balance Sheet 











Jan.28,'39 Jan.29,'38 Jan.28,'39 Jan.29,'38 
Assets— 3 $ Liabilities— $s 
Cash on hand and Accts. pay. trade 
demand deposits 4,180,954 5,424,798 creditors... .. 2,370,564 2,741,649 
Marketable secur. 5,096,666 4,886,982 Trade creditors 
Notes & accts. rec. for merch. in 
—customers of ee 194,773 182,111 
subsidiaries— Accrued liabilities. 2,915,562 3,578,857 
a Regular retail. 5,161,470 4,916,838| Dividends payable 829,412 Sine 
b Install. terms. 1,274,369 1,202,040) Serial notes & mtge 
Merch. on hand. _14,724,193 15,765,371 instl. to be paid 
Merch. in transit. 194,773 182,111 WithhS FOOE.... -s<--- 37,500 
Sundry debtors... 515,704 579,252 Mise. credit bal. 399,203 556,128 
c Land, bidgs. & Long-term debt. __11,036,000 12,585,500 
equip. not used Res.—For decline 
in store oper__.. 1,403,261 864,914 in prices of sec 
N.Y. World's Fair | held by R. H. 
debs.—at cost_. 498,000 468 ,000 | Macy & Co., 
Loans toemployees 104,873 106,991 | private bank- 
Invest. in foreign ers, dep. acct. 
subs., not consol 33,231 30,141 department _- 75,316 694,562 
Dep. with mutual For possible as- 
insur.companies 106,986 112,828 sessments of 
Miscell.assets.... 353,843 402,050 | taxes for prior 
e Land & bidgs. on | FO cabarce 317,471 400 ,069 
land owned and For insurance -_. 50,000 50,000 
age ape 45,620,497 47,381,224| Minority int. in 
f Store fixtures... 5,079,508 5,463,902 CDi GE.» « ceede 139,791 143,226 
@ Delivery equip... 339,311 355,947 iCommon cap. stk 57,959,427 57,959,427 
Inventory of supp. 266,962 279,502 d Treasury stock. Dr38,932 Drl50,875 
Unexpired insur., | Earned surplus. . 16,646,477 17,536,361 
prepd.taxes,&c. 847,327 834,885 
Unamort. ser. note | 
& mtge. exp___- 93,133 56,736 | 
h Goodwill _.._-.- 7,000,000 7,000,000) 
| quinine — oe 
Tianna s~¢geud 92,895,064 96,314,515; Total_._... _.-- 92,895,064 96,314,515 


a After reserves of $267,100 in 1939 and $256,700 in 1938. b After 
reserves of $196,739 in 1939 and $188,501 in 1938. ec After depreciation of 
$180,642 in 1939 and $147,374 in 1938. d 1,115 shares in 1939 and 4,321 
shares in 1938. 3 After depreciation and amortization of $18,879.150 in 
1939 ana $17,246,911 in 1938. f Less depreciation of $5,297,925 in 1939 
and $8,055,651 in 1938. g After depreciation of $218,787 in 1939 and 
$214,812 in 1938. h At the rate paid for one-half interest in 1914. i Rep- 
resented by 1,659,939 no par shares.—V. 148, p. 1647. 


Marine Midland Corp.—£arnings— 
(Including Constituent Bank and Trust Companies and Other Affiliates) 














3 Mos. End. Mar.31— x1939 x1938 x1937 «1936 
Combined net earnings, 

GtntP OOER.. «cee <acas $734,273 $792,452 $800 ,190 $983 ,782 
Earns. per sh. on cap. 

Ce anbecenncssu $0.12 $0.14 $0.14 $0.18 

x Adjusted to March 31 minority interests.—V. 148, p. 1484. 

Market Street Ry.—Larnings— 

Years Ended Jan. 31— 1939 1938 
ee en ahs neasenachbenes $6,415,613 $7,194,512 
Oo tion expense. ___....... iinet’ cee bnawes 4,654 3 5,036 404 

eae ‘ 863 870 958,876 
pT NYS et § eee ea ey eee 429 ,00C 406 .500 

x Net operating revenue._____________-.--- aa $468 409 $792,732 
gh RE RY. Se pp ie oe SG 10,596 10,702 

x Net operating revenue and other income___-___ $479,005 $803 433 
Appropriation for retirement reserve, _____._.--- 500 ,000 500 ,000 

CS Cs a balis wenthdds nithbd anh ne ncn loes$20 995 $303 ,433 
DO Sls oo bd dnomtcdevndiantadebka 440,755 454,692 
Amortization of debt discount and expense_______ 20 964 22,760 
Other income deductions. ....................-- 3,922 4 A07 

I I nd etinnetc ten ntetidekséécRGind °_ $486,637 $178 426 


x Before appropriation for retirement reserve.—V. 148, p. 2128. 
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(Glenn L.) Martin Co.—Earnings— 

3 Months Ended March 31— 1939 1938 1937 
Net sales incl. royalties & license fees. $3,540,511 $4,360,711 $1,691,866 
en FE AP Oi s | | 2,608,591 3,395,046 1,217,858 

dmins. and sales expenses________| | 48,271 

Net profit from operations.______ $931,920 $965 ,665 $425,736 
i ER et pa le ic 9.873 10,021 12,102 

1. 2. a eee aS 941.793 $975,686 $437 838 
PEE nwnciudsniiaeedietsthee Rp: 15,319 18,501 
pO FEE pS ee aera 55,792 66,500 >“ gees 
Amortiz. of note discount & expense. s-_-—=§€__ | MED 1,484 
Prov. for normal Federal income taxes 170,600 272,700 60,000 
Miscellaneous_______ icuidldlia ce 4 0b ae 32,905 4,238 18,384 

i Sa > eee $682 497 $628 563 x$339,468 
Earnings per share._______________ $0.62 $0.72 $0.40 


x After all appropriate charges for depreciation, experimental and 
development, and taxes, but without provision for possible excess profit 
and undistributed earnings taxes. 


Balance Sheet March 31 





1939 1938 1939 1938 
Assets— $ > Liabilities— bd 
Pes Heat wie it to ies 4,006,057 1,982,889) Accounts payable. 946,949 373,072 
Notes receivable __ «ane 1, 5-year 6% conv. 
Accts.receivable_. 714,799 1,052,870 notes (called for 
Adv. to vendors. 10,000 75,000| red. May 23,'38) ---.--.-. 731,000 
Inventories ____ __ 6,247,833 3,209,100] Notes pay.tooffic. -..._-- 185,000 
Cash surr. value— Advs. rec’d under 
Life insurance.. 185,928 147,890 terms of contr’ts 828,054 624,314 
a Prop., plant and Accrued liabilities. 1,075,018 753,116 
equipment._.__ 5,370,352 4,488,511] Cap. stk. ($1 par). 1,092,308 877,458 
Pats., trademks. & Capital surplus... .10,612,993 7,069,665 
copyrights ___ __ 15,680 13,763 | Surp. from opers__ 2,983,282 525,421 
Other assets______ 120,847 63,521 
Deferred charges... 867,110 104,503 
_ ea = 25 17,538,606 11,139,046 SOs co sécexs 17,538,606 11,139,046 





x After reserve for depreciation of $1,323,839 in 1939 and $1,196,366 in 
1938.—V. 148, p. 2128. 


Martin Parry Corp.—-Registers with SEC— 
See list given on first page of this department.—V. 148, p. 2128. 


Memphis Power & Light Co.—Farnings— 


Period End. Feb. 28— 1939—Month—1938 1939—-12 Mos.—-1938 
Operating revenues ___-__ $757,891 $861,877 $8,886,404 $8,890,742 
Oper. exps., incl. taxes__ 529,692 £25,393 5,789.461 5,575,081 

















Prop. retire’t res. approp 60,237 58,990 753,949 729,117 
Net oper. revenues... $167,962 $277,494 $2,342,994 $2,586,544 
Other income (net) _____ ae 51,903 42,060 
Gross income___--. -- $168,804 $277,494 $2,394,897 $2,628,604 
Int. on mortgage bonds - 61,448 61,448 737 375 737 375 
Other int. & deductions - 3,067 3,095 39,224 38,192 
Net income_____.__- $104,289 $212,951 $1,618,298 $1,853,037 
Dividends applicable to preferred stocks for the 
od, whether paid or unpaid____._____-- 394,876 394,876 
PIT cc cn ans > maith ahi aie wari thd silane wnt $1,223,422 $1,458,161 


—V. 148, p. 2128. 


Mid-Continent Petroleum Corp.—ZInterim Dividend— 

Directors have declared an interim dividend of 25 cents share on 
the common stock, payable June 1 to holders of record ay 1. This 
compares with 35 cents paid on Dec. 1, last; 25 cents paid on June 1, 1938, 
$1 on Dec. 1, 1937 and cents paid on June 1, 1937.—V. 147, p. 3020. 


Middle West Corp.—Sale of $500,000 Bonds and 3,604, 
Shares of Preferred Stock of Arkansas-Missouri Power Corp. 


A pproved— 

The Middle West Corp. has been permitted by the Securities and Ex- 
change Commission to sell $500,000 first mortgage 5% bonds, series A, 
dated Jan. 1, 1937, due Jan. 1, 1957 and 3,604 shares of preferred stock. 
6% cumulative ($50 par) of Arkansas-~Missouri Power Corp. 

As this application was originally filed the Middle West sought approval 
of the sale of 32,531 shares of the common stock of the Arkansas-Missouri 
Power Corp., together with the securities mentioned. rs amendment, 
however, the Middle West has withdrawn its request for the approval of 
> = sale of the common stock because a satisfactory price could not be 
obtained. 

The securities were acquired as a result of the reorganization in 1937 of 
Arkansas-Missouri Power Co. (predecessor of Arkansas-Missouri Power 
Corp.), and the acquisition thereof by the Middle West was approved by 
this Commission. 

The common stock held by Middle West represents approximately 19.57% 
of the voting securities outstanding. In addition, Inland Power & —_ 
Corp., a subsidiary of the Middle West Corp., owns 23.63% of the voting 
stock and holds warrants to purchase 16,000 shares of such voting (common) 
stock at $10 per share on or before Dec. 31, 1941. 

The Arkansas-Missouri Power Corp. bonds will be sold to the under- 
writers at 99.15% of the principal amount yg te plus accrued interest 
and the 3,604 shares of preferred stock at 1 per share. The dollar pro- 
ceeds, therefore, will be as follows: $495.750 


ED on > So oo ‘ ae, 
147,764 


Total _-_ -- rey $643,514 

Middle West will deduct the total proceeds amounting to $643,514 from 
the present figure at which it carries its investment in securities of Arkansas- 
Missouri Power Corp. This will leave $301,790 as the book value of the 
$26,313 of cash scrip and the 32,531 shares ($1 ) of common stock, 
The company's cash position will be increased from $2,039,235 to $2,690,787. 

Current market quotations for the bonds in a limited over-t unter 
market are around 99.25 bid. A few shares of the preferred have been 
offered at 42%. The prices which the company will get for the bonds and 
for the preferred are in line with these current quotations. 

The record discloses that 40 underwriters made inquiries regarding the 
securities to be sold. Thereupon the applicant sent each of them an invita- 
tion to bid. Only three responses were received. The bid of Doyle, 
O'Connor & Co., Fuller, Cruttendon & Co., and Laurence Marks & Co. 
was the highest and was accepted by the applicant. The prices and under- 
writers’ spread will be as follows: 


Price to Price to Marimum 
Company Public Spread 
Bonds _ - ‘ . $99.15 $101.00 1.85 
Preferred ($50 par). ------ 41.00 43.50 2.50 


—V. 148, p. 253. 
Minneapolis St. Paul & Sault Ste. Marie Ry.— Stricken 


from Listing and Registration— 

The New York Stock Exchange announced that the following securities 
were stricken from listing and registration, effective April 8: (1) First 
mortgage Chicago Terminal, 4% 30-year gold bonds, due Nov. 1, 1941. 
This security was suspended from dealings on Nov. 10, 1938: application 
of the Exchange to strike the above issue from listing and registration has 
been granted by the Securities and Exchange Commission. 

(2) Common stock ($100 par); (3) 7% non-cumulative preferred stock 
($100 par), and (4) 4% leased line stock certificates. 

Application of the Exchange to strike the above issues from listing and 
ne has been granted by the Securities and Exchange Commission. 
—V. 148, p. 1965. 

Mississippi Power & Light Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 


accumulations on the $6 Ist pref. stock, no par value, payable May 1 to 
holders of record April 15. Like payments were made in each of the eleven 
3. 


preceding quarters.—V. 148, p. 181. 
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Mississippi River Power Co.—Acquisition— 

Following approval by regulatory authorities, the ———- acquired the 
groperstes of Missouri Transmission Co., its only subsidiary, and on 
Nov. 23, 1938 that company was dissolved -_—-V 145, D. 1484. 


Missouri Public Service Corp. (& Sub. )—Earnings— re 











> Calendar Years— , 1938 ~—  {1937~~ 
CE SNS 6. hetedddowawoansvcenuaeme $1,472,146 $1,506,728 
Operating expenses and taxes -...-.....-..-----. 1,155,526 1,192,315 





Se BUONO... crecndcsbsdrtanehonine $316,620 
6.716 


$314,414 
Ce SN ED) 6 ob ace cdncscssccccnesunionss é 6,633 








th POD, 4. an capecdb dune ostibbealackee $323 .336 $321,046 
Interest on long-term debt... << <c<ccccccccccccs 222,285 222,285 
ns (Ol can rdcsncaetbeccbvecasece 585 5,22 
Other income deductions (net) ..............--- 1,227 

eT $94,238 $93,242 


Consolidated Balance Sheet Dec. 31, 1938 
Assets—Utility plant, $8,767,477; pro y not used or useful, $9,989: 
cash, $373,740; receivables (net), $196,725; materials and supplies, $75,106; 
prepa ents, $4,184; deferred charges, $484; total, $9,427,704. 
iabilities—Common stock (133,705 no shares) , $3,200,000; long-term 
debt, $4,441,394; accounts payable, $91,593; customers’ deposits, $86,147; 
accrued taxes, $56,203; accrued interest, $109,838; other current liabilities, 
$5,288; customers’ advances for construction, $1,881; reserve for deprec., 
$1,226,513; contributions in aid of construction, $981; capital surplus, 
$12,489; earned surplus, $195,377; total, $9,427,704.—-V. 147, p. 3314. 


Montgomery Ward & Co.—Sales— 

















Compenss oss sales for March, 1939, were $35,729,869 compared 
with $30,796,876 a year ago, an increase of $4,932,993 or 16.02%. For the 
two months to March 31, $60,693,976 compared with $52,561,381 n 1938. 
Thisjis an increase of $8,132,595 or 15.47 %.—V. 148, p. 1649. 

Montreal Tramways Co.—LZarnings— 

Calendar Years-— 1938 1937 
Ce chit cvioeinecesdembononnntendeoned $10,991,224 $11,126,288 
Dt ce bb eeeheasncdhavesbbasseneed 1,852,314 1,738,564 
pS ES eee 349,043 362,521 

Se ee $13,192,581 $13,227,373 
Oper. exps. and taxes (incl. autobus deprec.) -_..-- 8,046,338 8,040,134 

aintenance and renewals-_-.-...-........-.---. 2,190,737 1,850,095 

PEE, «on ctmddibdete ot edn pcakhnsddansbuds $2,955,507 $3,337,144 
Interest on bonds and foreign exchange. -.........- 2,430,778 2,422,409 
Be FEF FEE acicsns stds cocéivosenbae | § ‘ abbiine 351,668 

Ps ccdthntVenabs Ebbedheedoescenchboowe $524,728 $563 .067 
Transferred to reserve for depreciation _-__.....-- 1,000,000 1,000 ,000 
PE SEE SUN ken tndcdcanec cuccdébcdearce 30,000 630,000 

I Sere en $1,105,272 $1,066,933 

General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets——- $ s TAabtlities ~ $s $ 
Prop. and equip. _ 56,200,396 57,648,170} Common stk. ($100 
Inv. for acct. of Wintowstsase 7,000,000 7,000,000 

guarantee fund. 500,000 500,000 | Ist & ref. mtge. 5% 

Securities........ 2,408,361 2,561,420 gold bonds, due 
Cash in bank and se 21,3£1,000 21,351,000 
» onhand._....-. 629,906 253,608| Gen. & ref. mtge. 
Call loans ___-.-... 1,325,000 1,325,000 8. f. gold bonds, 
Accts. receivable__ 31,418 34,969} due 1955_____..26,639,200 26,808,900 
Deferred charges.. 312,058 299,455| Accts.& wagespay 532,126 541,411 
Gncdends) « . 5,300 460,022 | Accrued interest... 330,213 332,289 
Balance due co. Empl's secur. dep. 25,247 25,627 
undercontract.. 372,460 172,207 | Dividend payable_ 157,500 157,500 
Suspense account. 848.160 729,859 
Res. in accord with 
provs. of con- 
Deidécwcocces 1,602,440 1,685,311 
Res. for co.’s acct. 2,166,716 1,985,284 
RE 1,532,397 2,637,669 
TOR. 6 kdvei 62,184,901 63,254,851 We svansenad 62,184,901 63,254,856 





—V. 147, p. 122. 


Mother Lode Coalition Mines Co.—Future Course of 
Company to Be Decided Upon at Annual Meeting—Mining 


Operations Completed— 

At the annual meeting of stockholders to be held May 8, 1939, it will be 
necessary to determine the future course of the company says Charles 
Earl, President, in a letter dated April 3. President Earl further states: 

The mining operations of the company were completed on July 31, 1938. 
The ores from the mine have been ship from Riaskea to the treatment 
plants and the resulting refined cop as been sold. As soon as certain 
accounts receivable (representing the sale of copper) are collected, the 
company will have no further business. All equipment which had any net 
salvage value has been removed and has been shipped from Alaska to be 
sold as promptly and advan usly as possible. The sum involved in 
such sale is not substantial. mgeny only property, aside from cash, 
accounts receivable for copper sold and the amount involved in the sal- 
vaging of ma onsists of 86 mining and claims located in 
Alaska, of which 67 are unpatented and 19 are patented. 

In order to continue to hold the unpatented claims, it would be necessary 
that the company carry on assessment work on each such unpatented claim 
in an amount on the average of not less than $100 per year or a total annual 

ture for this purpose of at least $6,700. As there are no copper 
showings on the unpatented claims the officers and directors do not consider 
that such an expenditure would be warranted and therefore recommend 
pty claims be allowed to lapse by failure to do the necessary assess- 

The patented claims can be retained without the cost of assessment 
work and while their present value is doubtful and probabl neta’. the 
directors believe the stockholders will wish to preserve thems im the hope that 
through other developments in the area of their location they may eventually 
have some value. 

If the patented mining claims are to be retained, the company must 
= > a it — ~ wry -y- — wang A — designed 

or uce, so far as can one, taxes 
Bott Brae Pan or iced pos ni 
xes can u to a minimum if the present no value stock 
is changed into stock having a par value of one cent (1c.) per share. Since 
there are 2,500,000 shares outstanding, the stated capital after reduction 
will be $25,000. To accomplish this the stockholders must, under the 
ware law, authorize, 

(a) the reduction of capital to $25,000, and 

(b) the amendment of the certificate of incorporation so as to convert 
the no par value stock into stock having a par value of one cent (lc.) per 


If these two steps are taken, each stockholder will continue to have the 
same relative interest and ownership in the com y as before, even tho 
the shares now held by the stockholder and which he will continue to hold 
without exchange, will each have a par value of one cent instead of having 
po per — Bimed e } nae ay yd “3 fend 1: the yy for exchange, but 

stoc esire send in shares he oO 

oupente —_ a» Som 00. anew ie c ‘ ee 

n connection with the uction capital it should be noted that the 
capital was established early in the existence of the company when the 
directors declared that the properties and assets had a value of $16,822,274. 
Since that time cash distributions of $16,187.500 have been made. Bearing 
in mind that this company has, during its operations, used up in assets by 
mining away its ground containing the ore reserves, the payment to stock- 
holders has application to such capital. As shown in the balance sheet for 
1938, net capital and lus after providing for current liabilities and the 
contingency reserve as of Dec. 31, 1 , was $782,026. 

In order to effect the proposed reduction of the capital the laws of Dela- 
ware require that an instrument be filed which will declare that the capital 


is being reduced from $16,822,274 to $25,000. However, as indicated above, 
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the net assets of the company will be substantially greater than the newly 
stated capital on the basis of a value of one ee share. If the capital 
is red and the certificate of incorporation am , a8 Outlined above, it 
is estimated that the Delaware franchise tax will, under present law, 
reduced from over $6,200 to under $10 per year and if the company holds 
only its patented mining claims Federal taxes would become nominal. In 
connection with the reference to taxes, attention is directed to the claim for 
additional Federal income taxes cally mentioned in the 1938 annual 
report which the Federal Bureau of Internal Revenue alleges are due on 
account of 1935, 1936 and 1937. A similar claim may be made by the 
Government in respect of 1938. A reserve of $200,000 has been created to 
meet such total contingency. 

If the above s are authorized and taken the company will continue 
to exist merely to hold the patented mining claims and there is no need to 
retain in the treasury any amount of cash beyond that mpypeset d to keep 
the company alive. Such funds will be requi to maintain a stock transfer 
agency at a mimimum cost, to defray the cost of stockholders’ meetings, 
saisoaiiageous taxes and small expenses and the eventual cost of liquidation. 
None of the officers has ever been paid a salary and, of course, none would 
receive any under the plan suggested. In consequence, after setting aside 
sufficient funds to discharge any remaining liabilities, including the reserve 
for contingencies, it would be in order to distribute the net assets of the 
company over and above an amount of approximately $50,000 (equal to 2c. 
a share), which it is believed will be enough to continue the existence of 
the company in the manner indicated for such a period of time as will 
reasonably demonstrate whether the patented mining claims have a value or 

hould be abandoned. 











8 Comparative Income Account for Calendar Years 
1938 1937 1936 1935 

Oper. rev. fr. metal sales $1,505 862 $3,322,523 $950,241 $328,948 
Oper .costs applic.to sales 884,900 1,313,835 466,724 205,417 

Income from sales_._.. $620,961 $2,008,688 $483 ,517 $123,532 
Other income .......-..- 156 233 596 178 

Total income--_-_-__-_-- $621,118 $2,008,921 $484,113 $123,710 
yo i ee 112,351 478,325 x80,580 18,043 
pL! a eee _—  -naleee — heen 

Net prof.before depl_. $508,767 $1,530,556 $403 ,533 $105,666 


x Includes $4,585 in 1937 and $643 in 1936 for Federal surtax on un- 


distributed profits. 
Balance Sheet Dec. 31, 1938 

Assets—Metals sold for future deliver (at sales price) , $411,650; accounts 
collectible, $79,125; cash, $614,950; deposit advanced for ex , $1,500; 
salvage expense, $2,542; —— wag ty $1; total, $1,109,769. 

Liabilities—Accounts payable, .326; delivery charges (not yet due), 
$12,017; provision for taxes accrued, $112,399; reserve for contingencies, 

200,000; capital stock (2,500,000 shares no par)—net capital and surplus 

(after deducting $16,187,500 distributions to stockholders from organization 
of the company to date), $782,026: total, $1,109,769. 


To Reduce Capital, &c.— 


Stockholders will be asked to vote on May 8 on limiting activities of the 
company to mg Py mining claims, to reducing stated capital to $25, 000 
and to changing 2, ,000 no-par value shares into a like number of sha res 
with a par value of one cent a share. 

They will be asked further to authorize the distribution among stock- 
holders of all net assets of the company, at one time or from time to time, 
after $50,000 over and above liabilities and reserve for contingencies has 
been set aside to continue existence of the company as a holder of patented 
mining claims. 

Mining operations were ended on July 31, 1938, and the equipment 
has been sold.—V. 148, p. 3616. 


Mountain States Telephone & Telegraph Co.—Larns 
Period End. Feb. 28— — 1939—Month—1938  _1939—2 Mos.—1938 











Operating revenues _____ $1,992,995 $1,905,382 $4,032,424 $3,867,848 
Uncollectible oper. rev __ 5,226 7,953 11,862 15,865 
Operating revenues... $1,987,769 $1,897,429 $4,020,562 $3,851,983 
Operating expenses . _ _ __ 1,336,020 1,368,138 2,717,834 2,782,527 
Net oper. revenues__. $651,749 $529,291 $1,302,728 $1,069,456 
Operating taxes________ 290,635 272,997 583 ,697 548,480 
Net operating income. $361,114 $256 294 $719,031 $520,976 
pO ee eee 280,891 159,454 556,195 325,172 


—V. 148, p. 1485. 


Mueller Brass Co.—Earnings— 


Perwod Ended Feb. 28— 1939—3 Mos.—1938 1939—12 Mos.—1938 


) RSs $120,045 $2,192 $383,773 $629,375 
Shs. com. stk. outstand. 

OE re eet 265,516 265,516 265,516 265,516 
Earnings per share._.-_-. $0.45 $0.01 $1.44 $2.37 


x After depreciation, Federal income taxes, &c., out before surtaxes on 
undistributed vrofits and provision for market decline of metal stocks 
below inventory valuation.—V. 148, p. 738. 


(G. C.) Murphy Co.—Sales— 


Period End. Mar.31— —_1939—Month—1938 1939—3 Mos.—1938 
COE nddncknbbedosacn $3,204,625 $2,781,638 $8,642,310 $7,760,669 
eee ae GN, 44-0 0% cudeGecenscodsavecne 201 200 
—V. 148, p. 1484. 


National Gas & Electric Corp. (& Subs.)—Farnings— 
Period End. Feb. 28— 1939-—_Month— 1938 1939—12 Mos.—1938 














Operating revenues_... $113,743 97,834 $1,309,810 $1,240,435 
Operation............- 65,125 363 757 386 679,516 
Maintenance - - ------_-- 3, 5,244 70,229 66,202 
Pin natiens ateaddas 10,492 364 07,306 96,721 

Net oper: revenues -_-- $34,730 $26,863 $374,888 $397 ,996 
Non-oper. income (net) - Dr343 41 Dr1,744 3.430 

ee $34,386 $26,450 $373,144 $401 426 
Retirement accruals- --- 15,367 12,125 148,452 150,850 

Gross income - - - - - - - $19,019 $14,324 $224,692 $250,577 
Interest and amortiz., &c 8,1 8,51 100,391 88,512 

Net income _ - ------- $10,865 $5,811 $124,301 $162,064 
SG MONO. noc «on dcdtetnenanednbesa 62,066 46,549 
Earnings per outstanding share----......-.----- $0.40 $0.52 
—vV. 148, p. 2129. 

National Oats Co.—Earnings— 

3 Months Ended March 31— 1939 1938 1937 
CT itt dnockasontan ems 2z$25,059 $46,398 $33 246 
y Earings per share----....-.------ $0.25 $0.46 $0.33 


x After deprec., Fed. & State inc. taxes, but before surtax on undistributed 
profits y On 100,000 sus. cap. stock (no par). z Exclusive of $17 ,000 profit 
on sale of government securities which was ed to reserves.—V. 148, 


p. 1967. 
(Oscar) Nebel Co., Inc.—Suspended from Dealings— 


The New York Curb Exchange has oupented from dealings in the com. 
stock of the company in view of notice which was received from the transfer 
nt that it closed the transfer books for said stock at the close of business 


arch 28, 1939.—V. 148, p. 1176. 


(J. J.) Newberry Co.—Sales— 


Pertod End. Mar.31— _1939—Month—1938 
7 433,203 $3,172,792 


1939—3 Mos.—1938 
$9,230,830 $8,6.3,947 


New England Power Co.—Bonds Called— 
A total of $95,000 first mortgage bonds. series A 344% due Nov. 15, 
1961 have been called for redemption on May 15 at 104% and accrued 











Volume 148 Financial 
interest. Payment will be made at the New England Trust Co., Boston. 
Mass.—V. 147, p. 3316. 


National Supply Co. (Pa.) (& Subs.)—Annual Report 
Earnings for Year Ended Dec. 31, 1938 


Dee CERES 00 CRIN. 6g dé oe ck.ct a che AS de cde $52,771,359 
CEN i f54 oe ae nl oot cho coed .b eden «2 vesee 42, 252 
Sie GROG momaral GhOe es a ose Lo a es Gk. eS dn eck ccc 5, 1 


Sreb Soetee Dremn epresiGh. 6 nis iho em Sa i we Sn toad 
GOP ORONO. o's i. 3 2b Sos Sek eked oases eee AG CUE 








ge ee ee eee | a ee ees pea ree idee eed $5,072,531 
Depreciation. ___________- EP Bs Ea a ae pillars te 1,685,401 
p SRE SIPS, Mat ST OR Ta RR POS 500,893 
Taxes (other than Federal income taxes)________._..._------ 1,190,228 
po OREN MT SE OS NR ER ae 110,428 
Provision for 1938 Federal income taxes__._..........------ 301,813 

Se Ope pes ae $1,283 ,767 
ET ES Pe a ORE Ie ert ee eS 5,837 ,289 
Miscellaneous adjustments—net_______________-__--------- 14,479 

I BN i $7 135,536 
Dividends paid in cash— 

Prior preferred stock, 5\% % series—$4.8114 per share__-_--_- 1,089 569 

Prior preferred stock, 6% series —$5.25 per share___.__-__- 339,60 

$2 10-year preference stock— Fe Py ae Soe 418,857 
Adjustment on Etna and Ambridge plant assets retired____ --—- 1,055,010 
Premium on first mortgage bonds redeemed______.......---- ll, 

pe ee a ry Cerne Fee ee $4,221,243 

Consolidated Balance Sheet Dec. 31, 1938 

Assets— LAabilities— 
) ....-- $4,104,051] Accounts payable.__-_-.-.-- $1,603,928 
Marketable securs. at cost Accr. taxes, wages, int.,&c_. 1,020,322 

(quoted market value $1,- Res. for 1938 Fed. inc. taxes_ 301,813 

046,055) ___- ao Re Sn ccoccusecaenead’ 2,648,874 

a Notes & accts. receivable- 6,890,688] lst mtge. 20-yr. 5% sinking 
Asete. rec. \officers & empl’ s) 29,214 fund gold bonds_.-.-.-.--- 5,821,000 
b Inventories _ 21,531,878] 514 % prior pref. stock... ---~- 22,640,400 
Cash held by trustee in bond 6% prior pref. stock....._.. 6,468,700 

sinking fund__ . 27,127| $2 10-year preference stock.. 11,181,920 
Investments & other assets - 3,310,643 | Common stock__-_..--.-. ..- 11,555,170 
c Fixed assets. Sawcnannne MED bdtusineneanseaanne 4,221,243 
Deferred charges Seas 90,797 
Patents and licenses. _- 26,917 

Total. $67. 463,370 EP eee $67 ,463,370 

a After reserves of $1, 516, 731. b After reserves of $1,302,792. c After 
depreciation of $11,885,193. 

New President— 

J. A. Geismar, Vice-President and General Manager, was elected 


President of the compa aa John M. Wilson, who was made 
Chairman of the Board of Directors. . E. Walker was elected a director 
and Vice-President, succeeding Mr. PL hh 148, p. 1967. 


Neisner Bros., Inc. (3 weees”” ee Report— 


Calendar Years— 1938 1936 1935 
I a a wn nnn 3 OO 143 ,025 $22, 130. ‘935 $20,927 884 $18,625,732 


Cost and expenses ___ - - - 19:404;972 20972330 19/218/511 17,415,615 

















Operating profit_.... $738,053 $1 448,605 $1,709,373 $1,210,117 
Other income__________ 361,984 357 ,880 353 ,226 317,928 
Total income_______- $1,100,037 $1,806,485 $2,062,599 $1,528,045 
Amort. and depreciation 349 ,796 283 543 273 ,755 245,443 
I as aa tte so 5 188 434 195 436 217,839 187 ,842 
Provision for taxes_____ 78,260 249,750 280,685 190,000 
Prov. for Fed’! surtax__ 30,690 $1,400 SE (A hvigleniiee 
Miscell. deductions____ 31,143 29,314 oe ee eee 
Net profit_ - $421,713 $967,042 $1,156,332 $904,760 
7% preferred dividends. ______ x83 ,613 152,754 152,404 
% % pref. dividends. 118,752 y57 ,754 enttinm > Tjpailieiee 
Common dividends. _ __ - 256,143 409 ,862 409 ,864 305,715 
es $46,818 $415,813 $593 ,714 $446,641 
Shs.com .stk.out.(no par) 2204,891 2204 ,931 204 ,932 203 ,933 
Earnings per share_____ $1.47 $4.05 $4.90 $3.69 
x Retired; represents payment for period Nov. 1, 1936 to May 14, 1937. 


y Disbursements for period May 1, 1937 to Nov. 1, 1937. z Shares of $1 


par value. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ ~ TAabdilities— $ & 
a Fixed assets._.. 6,204,464 5,922,894] Accounts payable. 590,996 470,509 
Cash__._.__...--. 1,778,441 1,868,524] Funded debt- ---- 2,400,000 2,459,000 
Prepd. rents & cash Accrued interest _ - 24,888 25,139 
adv. to lessors Liab. for retire. of 
(not current) _.. 50,000 200,000 7% cum. pref. 
Accts. receivable. - 28,969 60,659 tt i teahe sebuee 17,379 
Life ins. cash val_. 63,431 54,371] Rents paid in adv. 
Inventory __-.---- 2,208,888 2,483,225 & lease deposits - 13,517 15,933 
Other assets -_- : 41,928 64,520| Prov. for taxes _. 108 ,950 331,150 
Deferred charges.. 611,036 439,259 | Serial pref. stock.. 2,500,000 2.500,000 
DD oscnsseee 108 ,646 108 ,646 
Liab. for pur. cost 
of properties... 100,000 100,000 
Common stock... 204,891 e204,931 
Surplus..._....... 4,935,268 4,860,766 
ee 987, 157 11,093, 452 Total ____- . 10,987, 157 11,093,452 





a After depreciation and amortization. 


New Director— 

Melvin Neisner, son of the late A. H. Niesner, was elected a 
of this compeny at the annual meeting of stockholders on April 11. He 
succeeded his mother, Mrs. Irene Neisner. Joseph M. Neisner, President 
of the company, told stockholders Seet sales were fairly satisfactory and 
that the outlook was encouraging.—V. 148, p. 2129. 


Newmont Mining Corp.—£Larnings— 











Calendar Years— 1938 1937 
Income—Cash dividends Catecing ign taxes 
withheld at source). ____--- ----------- $2,313,915 $3,188,708 
Interest _ - - - - > 2. Ea Se ae oe ,232 23,615 
NN nS ai adn wal os wale 056 91,420 
Profits realized on sales of capital assets____-__- 777908 1,200,715 
Other income - - - - - éotudtGSS sis d08 ORES Chem 27,099 i “4 
PLS: Lane ncowstindvidasenanheebharas © $3,245,231 $4,504,457 
Expenses and ERIE ae tse yr cate 619,993 1,529,919 
Provision for Federal income tax (estimated 1887 
less prior years’ adjustments) _.............--- 203,133 106 .696 
eee eee ..--- $2,422,105 $2,867,841 
Previous earned surplus_____--_. acbcupdasscces GREE Galea 
0 RR Oe A ee ‘ $37,931 785 $38,660,635 
Dividend distributions______._-_______- ee iu 594, 938 «3,150,955 
Detenss., TR Divas oc dan-bsdbden+ «hblittbcd= $36. 336, 847 $35, 509,680 


x Cash dividend of $3 per share paid in 1937, $1,594,938; 52,704 shares 
of Phelps L eC orp. stock distributed at the rate of one-tenth of a share 


of Phelps Dodge Corp. stock for each share of Newmont Mining Corp. 
held, $1,544,214; and cash distributed in lieu of Phelps Dodge Corp. frac- 
tional shares to stockholders in an amount equal to the value of such frac- 
tions, or equivalent to 460.6 shares of Phelps 
highest market price 


Dod 
193 


Corp. stock valued at 
($25.625) on Nov. 30. » $11,803. 
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Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— $ 3 

CIs 64 <> «manish 724,879 3,286,131] Accts. payable and 

Notes receivable__ 60,000 112,500] accruedtaxes_... 70,973 53,236 

Listed securities _ _ 52,065,538 37,775,163| Prov. for Fed. in- 

Miscell. stks. of (& come tax------ 201,868 107,757 
loans to )corp., Common stock... 5,316,460 5,316,460 
Pb stdin cece se 9,384,962 7,309,972] Capital surplus... 4,321,756 4,321,757 

Other assets______ 28,545 40,804 | Earned surplus - . .36,336,847 35,509,680 

Unrealized apprec. 

on secur. owned.16,016,019 3,215,680 

Sea woke oan 62,263,924 48,524,570 pS 62,263,924 48,524,570 
—V. 148, p. 1036. 
New England Public Service Co.—Earnings— 
Earnings of the System 

Calendar Years— 1938 1937 
Utility Subsidiaries Group— 

grees ee a ere eee $31,304. 251 $21,547,203 
prea interest and other charges against inc__ 16,841,912 17,084,827 

8 storm damages charged against income -_- __-_ Geese |= Suan 
Net available for dividends_-___....._..__.__- $4,151,686 $4,462,376 

Preferred requirements, public holdings --_--_--_-._-_- 2,661,265 2,610,911 
Balance for equity stocks. -_...._._.._----__-- $1,490,421 $1,851,465 

Income paid or accrued to New England Public 

Service Co. deducted above-_...........---- 25,024 14,335 
Amount applicable to N. E. Public Service Co__- $1,515,445 $1,865,800 
Industrial Subsidiaries Group— 

Net loss after all expenses and charges------__-_-_-_ $1,763,539 $330,622 

Amt. applic. to min. stockholders of Textile Group 

and New England Industries, Inc-_--------- Cr674,646 Dr122,281 
DD. «6teedanecksebedusndudbedheicdcsemedadh $1,088,893 $452,903 

Interest accruing to parent companies. ---------~- 951,271 951,295 
Balance applic. to New England Pub. Serv. Co_loss$137 ,622 $498,392 

Income other than through subsidiaries above - --- $670 $101,751 
Gross earnings of system_-__---...----------- $1,378,493 $2,465,943 

New England Public Service Co. deductions: 

Administrative expenses and taxes. _-_...----- 71,662 72,084 
Net expenses of property investments. - ~~~ --- 22,099 28,193 
Provision for Federal income tax- ------~------- 31,000 J 

National Light, Heat & Power Co. deductions: 

On a arr 1,881 3,394 
Interest on publicly held bonds- --- _-----.--~-- 1,220 25,511 





Net earnings of syetem. « «2... 2 sececcsws $1,250,631 $2,311,761 
Income Account for Years Ended Dec. 31 (Company only) 








1938 1937 1936 1935 
Inc.—From util. subs.: 
DEVIGENGS.. .. <2 066% $661,420 $132,728 $85,979 $392,941 
Interest on notes___ y12,674 10,064 26,685 79,780 
pease Ge eee. «= «* «6 koa. nee! Tes See 2,555 
Other income_ - - - - - 10,000 Rt .raskiiwe <li elena’ 
From industrial subs.: 
Interest on notes of 
Maine Seaboard ; 
Paper Co-.-.-- 31,828 58,179 88,407 84,868 
Interest on notes of 
2 a ree aa: '. | mene Saeed 
Interest on notes of 
Be. AC. =—_ FE bod) +)! -wdbdide 1,137 7,186 
Int. on debs. from 
other affil. cos. -- *x3 ,063 2,058 1200... -wwelad 
From non-affil. cos.: 
Dividends-.- -- ~~ --- 412 415 1,231 5,714 
GS REET ST cg RR FI 498 
Interest on bonds.. ~—---. --- aie | 4 eee aes 2,137 
Other income_ - - - - - 245 wee -sextetd — ‘Gbeqnm 
Comp. for engineering & 
other services: 
Subsidiary companies. ------ i ------ 31,713 88,533 
Ce cacsdbatladd. - nttilake - Néenas 58: 1,3 
Miscellaneous income - - - otedsen j- *dhkwee 4,383 5,268 
Total income_ --- - -- - $719,642 $212,860 $241,209 70, 
Admin. & gen. expense _ - 67,419 67,960 129,923 231,871 
Exps. of properties (net) 22,098 ease sé wee 
Other expenses --- -- Sih “a: . aeeeee 35,119 19,877 
NL oot EU i oe 4,243 4,124 4,294 6,119 
DNR ick cckeisadace | wanuald ) + 3. =theasa 33 53,585 
Loss on sale of secs. (net) eommantui Cr99,600 627 461 
Prov. for Fed. inc. tax- - 31,000 25,000 nae... -..etasd 
Balance of income... $594,881 $187,183 $58,511 $358,953 


x Includes dividends. y Icnludes interest on advances. 
Balance Sheet Dec. 31 (Company only) 





1938 1937 1938 1937 
Assets— $ $s TAabtlities— $s $s 
Cash in bank and Accounts payable - 5,376 3,455 
on hand-_-..-.-.-.-. 161,042 66,694] Accrued taxes. _-_. 2,354 2,071 
Acc’ts receivablie__ 14,282 13,234| Prov. for Fed. tax_ 79,826 70,917 
Notes receivable. _ 32,180 2,180} Other accrued liab. 21,667 22,03 
Int. & divs. receiv. 4,121 1,594 | Res. for anticipated 
a Invests.—utility capital losses not 
subsidiaries . _ . .31,053,669 30,529,340 yet determined. 3,000,000 3,000,000 
aN. E. Ind., Ine- 11,325,891 11,446,915] Prior lien pref.cum. 
Subs. of N. . stk. (no par): 
Ind., Ine___-_-- 580,000 580,000 $7 div. ser., 120,- 
Undeveloped water 000 shares___11,600,000 11,600, 000 
power sites and $6 div. ser., 60,- 
real estate.._.. 503,415 565,622 000 shares. __. 5,205,000 5,205,000 
Miscell. invest... - 50,693 51,693| Pref. cum. stock 
Cash in closed bks_ 589 1,086 (no par): 
b Furn. & fixtures - 653 746 c $7 div. series._. 4,459,175 4,453,625 
Prepaid insuranee d $6 div. series. 9,684,524 9,629,416 
and taxes_-.-.--. 2,725 5,180 e Adjust. series. 46,125 51,675 
Other def’d charges m ate son tan f $6 conv. =. 
Reacquired securs_ . cum. scock (no 
. ' wai ap? ae 497 ,536 552,644 
Com. stk. (par $5) 4,819,953 4,819,953 
Capital surplus... 2,607,697 2,600,538 
Earned surplus__- 1,863,187 1,420,464 
Total. _.43,892,422 43,431,799 - at 43,892,422 43,431,799 





a After reserves. b After reserve for depreciation of $2,583 in 1938 
and $2,441 in 1937. ¢ 47,989 shares in 1938 and 47,915 shares in 1937. 
d 104,397 shares in 1938 and 103, 798 shares in 1937. e615 shares in 
1938 and 689 shares in 1937. f 5,408 shares in 1938 and 6,007 shares in 


1937.—V. 147, p. 3616. 
New England Telephone & Telegraph Co.—Larnings— 
Period End. Feb. 28— 1939—Month—1938 1939—2 Mos.—1938 

















Operating revenues.... $6,079,143 $5,807 160 $13,300-908 $11,987,324 
Uncollectible oper. rev. 22,943 30 0,81: 15 33,412 46,79) 
Operating revenues... $6,056,200 $5, 856, 345 $12, 305. oat $11,940,527 
Operating expenses.... 4,258,640 4,137,006 8 604,379 
Net oper. revenues... $1 pe i 560 $1,719,339 $3, 505,130 $3.336, 148 
Operating taxes - - - - - 674,619 656 459 320,517 1,288,949 
Net oper. income... $1,122,941 $1,062,880 +92, 184,613 $2,047,199 
Net income - - 723 379 665,342 ,345,3844 1,203 ,990 


—V. 148, p. 1651. 
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New Orleans & Northeastern RR.—Earnings— 

















Calendar Years— 1938 1937 1936 1935 
Total oper. revenues... $3,048,641 $3,276,273 $2,780,119 $2,349,430 
Total oper. expenses__._. 1,979,262 2,028,845 1,831,840 1,718,888 

Net rev. from oper___ $1,069,378 $1,247,428 $948,279 $630,541 
TE iia wthoadadsua 654 ,281 651,014 542,177 436 ,030 

Operating income_._.. $415,098 $596,414 $406,102 $194,511 
Non-operating income _- 26,888 26,763 25,349 27,181 

Total income... $441,986 $623,177 $431,951 $221 ,692 
Deduct. from gross inc_ - 395,942 393 396 386 ,984 400 ,167 

PE pkSersécenn $46,044 $229,781 $44,967 def3178,474 

General Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— s s TAahtitttes— $s s 
Invest. in road and Capital stock..... 5,999,900 6,000,000 

equipment ___._ 18,696,715 18,647,210) Funded debt._- 8,566,000 8,566,000 
Depos. in lieu of Govt. grants_._-- 39,163 20,641 

mtge. prop. sold 3,425 3,425) Traffic & car serv. 

Misc. phys. prop. - 5,826 5,320 balances payable 52,767 75,241 
Inv. in affil. cos.: Audited ace’ts and 

a 20,800 20,800 wages payable.. 237,964 244,226 

Advances _ __. 20,186 21,074] Mise. ace’ts pay _ - 113,337 53,960 
Other investments: Int. mat'd unpaid, 

Stocks- ine 260 260 incl. interest due 
CORR + a<<: . 454,442 388,786 : ay Sa 164,132 164,047 
Special deposits - - - 130,135 128,925} Divs. mat’d unpaid 26,823 26,823 
Traffic & car serv. Unmat'd int. acer_ 11,426 11,426 

balances rec. 167,388 109,185 | Other curr. liabil _ - 16,871 8,250 
Bals. due fr. acts. Deferred liabilities 12,391 10,673 

and conductors- 6,444 - oy....lC eee 49,168 84,675 
Misc. ace’ts rec. 157,938 206,541] Operating reserves 38,886 70,192 
Mat'ls & supplies. 248,071 265,381 | Accrued deprec. on 
Other curr. assets. 4,992 4,254 equipment _ _ 893,875 841,658 
Deferred assets _- 18,496 18,149/| Oth. unadj. credits 244,455 302,624 
Unadjusted debits 86,131  159,997|Special approp... 143,816 143,361 

Profit and loss..__. 3,410,276 3,364,379 
Total. -__. 20,021,251 19,988,174 eeese cus 20,021,251 19,988,174 





—V. 148, p. 1967. 


New Orleans Public Service Inc.—Tenders— 

The New York Trust Co. will until 11 o'clock a. m. May 2, receive bids 
for the sale to it of sufficient general lien 4%s gold bonds due July 1, 1935, 
to exhaust the sum of $150,000 at the lowest prices offered, not exceeding 
the principal amount of said bonds as reduced by the payment of 10% 
thereof, in accordance with the extension plan and agreement, and accrued 
interest. If any bonds tendered for account of the sinking fund have not 
been stamped and payment of the 10% of the principal amount thereof 
collected in accordance with the terms of the extension plan and agree- 
ment, the price at which the bonds are tendered should, nevertheless, be 
based upon the principal amount of the bonds so tendered as if reduced 
by such payment of 10%. The 10% payment is held in trust for the 
account of the holders of the ubstamped bonds and may be obtained by 
ae —— apes presentation of said bonds to the New York Trust Co. 
—vV. e™* ; 


New York Air Brake Co.—Zranings— 


Quar. End. Mar. 31— 1939 1938 1937 1936 
Net prof. after all charges $107,803 loss$92,268 x$412,692 $87 ,716 
Earns. per share on cap- 

PASS $0.42 Nil $1.59 $0.34 


x Before Federal surtax on undistributed profits.—V. 148, p. 1035. 


New York Central RR.—Larnings— 

Period End. Feb. 28— 1939—Month—1938 1939—-2 Mos.—1938 
Railway oper. revenues. $24,827,653 $21,469,280 $52,330,816 $45,855,752 
Railway oper. expenses. 20,161,754 19,013,123 41,198,584 39,457,603 














Netrev.fromry. oper. $4,665,899 $2,456,157 $11,132,232 $6,398,149 
Railway tax accruals... 2,921,653 2,907,008 5,934,711 5,875,194 
Eqpt. & jt. facil.rents.. 1,182,595 1,137,938 2,488,865 2,284,780 

Net ry. oper.income. $561,651 x$1,588,789 $2,708,656 x$1,761,825 
Other income. --_-__.__-_- 1,187,485 1,340,172 2,480,417 2,754,911 

Totalincome_______-_ $1,749,086 $248,617 $5,139,073 $993 ,086 
Miscell. deducts. fr. inc. 124,851 145,786 259,062 291,147 
Total fixed charges - _ _- 4,003,909 4,005,041 7,995,214 7,996,846 

Net def. after fixed 

ME, actatncce $2,379,674 $4,399,444 $3,115,203 $7,294,907 


x Deficit.—V. 148, p. 1968. 


New York Ontario & Western Ry.—Hearing Postponed 

Hearing on the reorganization of the compeny.. scheduled for April 18, 
has canceled and reassigned for public hearing before Interstate Com- 
merce Commission examiner R. H. Jewell, on Sept. 19. At the hearing 
evidence will be received in support of and in opposition to, the plan of 
reorganization heretofore filed by the debtor and any other plan which 
may be properly supported and presented.—V. 148, p. 1968. 


Niagara Hudson Power Corp.—New Director— 

John L. Haley, President of Central New York Power Corp., one of the 
principal oe companies of the Niagara Hudson System, was el 

a director of the Niagara Hudson Power Corp. at the annual meeting held 
on April 11.—V. 148, p. 1815. 


North American Car Corp.— Accumulated Dividend— 

Company paid a dividend of $1.50 per share on account of accumulations 
on the a cumulative first preferred stock on March 29 to holders of record 
March 28, leaving arrears of $42 per share.—V. 147, p. 1643. 


North American Co.—Operations — 
‘ ent J. F. Fogarty e the followi uarterly report of electri 
output of subsidiaries: —e 4 4 
‘For the first quarter of 1939 the electric outp1t of North American 
subsidiaries showed a continuation of the improvement which began during 
the latter part of 1938. On the basis of aw , total output was 
approximately 1,645,000,000 kilowatt hours, an increase of 10% % over the 
output for the first quarter of 1938 and of 1 %% over that for the first 
— of 1937. Output for the first quarter this year was but 114 % less 
t the all time peak output of present subsidiaries, achieved in the forrth 
quarter of 1938, and was in excess of the output for any other previous 


“For the 12 months ended March 31, 1939 there was a decrease of a 
recmaates 1-3 of 1 % compared with the 12 months ended March 31 1938. 

or each of the last five months, however, output was greater than tor the 
correspon: month a year earlier, and for the last six months period 
showed an increase of approximately 7% .""-—V. 148, p. 1969. 


North Continent! Oil & Gas Corp., Ltd.—Registers 
with SEC— 

See list given on first page of this department. 

Northern Pacific Ry.—New Director— 


F. G. Hollender, of this company, w. dad 
ny 148, > 2130. pany, was elected a director to fill 


Northern States Power Co. (Del.)— Weekly Output— 


Electric output of the Northern States Power Co. system for th 
ended April 1939, totaled 25,823,580 kilowatt-hours, yt Bey} 
5.0% com: with the corresponding week last year.—V. 148, p. 2130. 


Nova Scotia Light & Power Co., Ltd.—Bonds Offeerd— 
An additional issue of $800,000 Ist mtge. sinking fund bonds 
4% series due 1957 was offered in Canada in March at 102 
and interest by Royal Securities Corp., Ltd., Montreal. 


Chronicle 


April 15, 1939 





Capitalization (Giving Effect to Thus Financing) 


First mortgage bonds_----_-__--.--- 
6% cumulative preference shares __ _ 


Ordinary shares (no par) 


Authorized Outstanding 
pg en gs x y$7 .731,000 
RSP BREESE $5,000,000 22,430,000 
sssian cal areal 50,000 shs. 34,523 shs. 


x Additional bonds may be issued subject to the restrictive provisions of 


the rust deed. 


y 4% series due 1957. 


z Including t 


he issue of an addi- 


tional $430,000, which is to be offered to shareholders for subscription. 
Company, with its subsidiaries, serves approximately a quarter of the 
population of the Province of Nova Scotia and is the Jarges distributor of 


electricity in the Maritime Provinces. 


Company owns and with its pre- 


decessors has operated for more than 40 years all the electric light, power, 


gas and street railway properties in the City of Halifax. 


It also owns and 


operates the light and power business in the town of Dartmouth and Village 


of Bedford, suburbs of Halifax. 


Through wholly owned subsidiaries it 


controls the light and power businesses in Springhill, Oxford, Chester, 


Barrington, Yarmouth, Milton, Brooklyn and adjacent districts. 


Com- 


pany also owns the entire capital stock of The Avon River Power Co., Ltd., 
which serves an extensive area in the Annapolis Valiey and in other dis- 


tricts. 


Purpose—These bonds will be issued for the purpose of providing in part 
the cost of acquiring and constructing extensions and additions to the 


property of a whoily owned subsidiary 


a 


Earnings for Calendar Years 


Gross earnings 


GPRS GRENIER. «2c ccccesctine 


Net operating income_- 
Miscellaneous incoie- _-_- 


_ Total income.._..............-- §1,267 630 
Don.inion, provincial and municipal 
taxes, other than income taxes---- 


Be SN. oownnsdceneaeaseume 











1936 1937 1935 
$2,477,299 $2,575,131 $2,597,946 
1,191,197 1,229,288 1,247,353 
$1,286,102 $1,345,843 $1,350,593 
1,537 aa 144 
$1,345,843 $1,350,737 
218,303 247 ,626 252,629 
$1,069,336 $1,098,217 $1,098,108 


a Available for bond interest, before charging interest, income tax and 


depreciatiun. 


he consolidated annual appropriations for depreciation have been as 
follows: 1936, $339,747; 1937, $359,800; 1938, $327 ,000.—-V. 148, p. 2130. 


Ohio Public Service Co.—Larnings— 














Calendar Years— 1938 x1937 z1936 z1935 
Gross oper. revenue - -__$10,359,810 $10,826,066 %9,740,057 $8,691,326 
Operating exps., maint. 2 

Ss ctdnhewane 5,520,981 5,403,013 4.752,476 4,078,046 
Federal taxes._..... -- 303,060 See y 340,359 268,480 

Net oper. revenue__._ $4,530,769 $5,423,053 $4,647,222 $4,344,799 
Non-operating revenue - 34,465 48,321 51,065 35,968 

Gross income-._-_...-- $4,565,234 $5,471,374 $4,698,287 $4,380,767 
Int. on funded debt and 2 

other obligations -_- 1,332,785 1,723,150 1,861,139 1,866,536 
Approp. for replacement = 

as determined by co-- 840,000 840,000 540,000 540,000 

Net income----.----.- $2,392,449 $2,908,224 $2,297,148 $1,974,231 
Preferred dividends - - _— 959,787 901,361 871,797 871,821 
Common dividends - - -~ 1,289,190 1,534,750 1,043 ,630 1,227,800 


x includes operations for the company’s subsidiary from Jan. 1, 1937, to 
Nov. 30, 1937, the operating date as of which the subsidiary was dissolved. 
Merchandise and jobbing operations since Nov. 30, 1937, are being carried 
y Includes no provision for Federal 


income tax, as it was anticipated that there would be no taxable income in 


on as a department of the company. 








1937. z Consolidated figures. 
Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $s Liabilities— 3 S 
Property, plant & 7% preferred stock 6,264,800 6,264,800 

equipment - - -- - 50,616,836 49,498,614| 6% preferred stock 5,800,200 5,800,200 
Discount & prem. 544 % pref.stock._ 1,600,000 1,600,000 

on pref. stock.. 332,294 653,801 | 5% preferred stock 1,704,700 1,704,700 
Cash on deposit in Common stk .($100 

escrow .......- émncou 929,707 Tiiaewce cone 6,139,000 6,139,000 
Invest. in secs. of Funded debt _ . _- _ 30,180,000 30,340,000 

affiliates _______ 138,040 78,740| Serial note due 
Miscell. invest’ts _ 67,596 70,871 currently - - . . -- 160,000 160,000 
Mat'ls & supplies. 668,738 715,336 | Notes pay. to bks. ‘ 252,000 
Other notes & ac- Accounts payablie- 129,062 258,182 

counts receiv'le_ 47,940 123,088 ; Accrued int., taxes 
Customers’ accts. & other accts___ 1,370,750 1,020,295 

receivabie_ _----. 999,175 704,929) Accounts payable 
Mdse. accts. rec_. 1,159,313 1,336,683 (non-current) -- 23,890 19,068 
Notes & accts. rec. Due to Cities Serv. 

(not current) - -- 254,819 312,630 Pow. & light Co 2,309 
Current acct. with Customers’ & line 

affil. company -- 5,560 50,703 extension depos. 446,655 411,551 
Prepayments -- - - - 91,938 154,185| Wages & salaries _ 92,760 94,364 
CAs c0nwainnnae 1,113,456 762,661 | Current acct. with - 
Cash on deposit for affil. companies - 38,139 59,851 

interest... _-. " ee Replacements res_ 3,918,812 3,603,706 
Notes & accts. re- Res. for injuries & 

ceiv —personnel 18,377 23,906 damages __-_. _-- 96.376 111,550 
Special] cash depos. 11,250 550| Contributions for 
Discount on bonds 3,822,423 3,894,805 extensions - . . - - 484,118 481,909 
Other def.charges. 345,588 125,402 | Earned surplus... 1,247,543 1,198,253 
Property amortiz. 

Gee aadics  . Besees 85,128 

ia ak ee tee 59,696,807 59,521,742 Total. .___._. 59,696,807 59,521,743 


—V. 147, p. 3317. 





Oliver Farm Equipment Co.—New Director— 


Donald Defrees, 
N. W. Ellis.—V. 148, p. 1487. 


an attorney, has been elected a director to succeed 


Outboard Marine & Mfg. Co.—To Pay 40-Cent Div.— 
The directors have declared a dividend of 40 cents per share on the com- 


mon stock, payable May 10 to holders of record April 25. 


This compares 


with 30 cents paid on Feb. 10, last; 75 cents paid on Sept. 23 last; 50 cents 
paid on Aug. 10, last; 30 cents paid on Feb. 10, 1938; $1 paid on Sept. 25, 
1937; 75 cents paid on Aug. 10, 1937; 45 cents paid on May 10, 1937, and 


an initial dividend of 30 cents per share paid on Feb. 10, 1937. 





Vv. 148, 














Pp. 887 

Outlet Co.—Larnings— 

Years End. Jan. 31— 1939 1938 1937 1936 
Gross sales, less discount $7,231,625 $7,832,790 $7,819,138 $7.221,229 
Cost of goods sold- --- ~~ 4,794,238 5,182,057 5,143,414 4,787,990 

Gross profit on sales. $2,437,387 $2,650,733 $2,675,724 $2.433,239 
Other income----.-...--.- 217,325 238,655 255,819 182,299 

Gross profit ......... $2,654,712 $2,889,388 $2,931,543 $2,615,538 
CO —=ES eee 4 533 2,158,813 2,037 ,421 1,915,008 
Deprec. & amortization - 86,175 105,158 124,907 119,498 
Other deductions - - - - .- 5,928 9,907 7,618 8,483 
Federal income taxes - . - 22, 91,000 113,700 80,622 
Surtax on undistributed 

—Lwiiiberhdis i .canene 7,100 2.500 balidaee 
Flood loss, estimated - - - ae. - -eenessé. “bees”. 2 edacal 

a Se eee $103,954 $517,410 $645,397 $491,927 
lst ‘erred dividends. . 32,272 33,0: 34,279 47, 
2d preferred dividends - 11,250 12,750 14,250 15,750 
Common dividends - - - -- 248,550 397 ,680 571,665 223 ,695 

RRR iin odin tawtios def$188,118 73,944 $25,203 $205,414 
Eanrs. per sh. on 99,420 

shs. com. stk.(no par) $0.61 $4.74 $5.99 $4.32 














Volume 148 Financial 
Balance Sheet Jan. 31 

Assets— 1939 1938 Liabtlities— 1939 1938 
y Land, buildings, % Ist pref.stock. $494,700 $494,700 
fixtures, &c _ .__ $3,228,028 $3,212,690|6% 2d pref.steck. 175,000 200,000 
7 eae 151,878 115,672|x Common stock__ 1,888,980 1,888,980 
Accts.receivable__ 1,455,739 1,551,974] Accounts payable. 375,490 325,536 
Inventories ______ 1,108,528 1,273,335| Accrued accounts_ 25,800 26,250 
Other assets _____ 30,095 29,007 | Reserve for taxes _ - 32,000 98,100 
Deferred charges. 48,649 57,616 | Insurance reserve-_ 21,860 23,702 
Capital surplus... 1,102,021 1,102,021 

Earned surplus... 1,946,165 2,109, 
Treasury stock... Dr39,100 Dr28,000 
ee $6,022,916 $6,240,294| Total......--- $6,022,916 $6,240,294 





x Represented by eter no par shares. y After depreciation and 
ae 


amortization.—V. 148, p. 2 
Oklahoma Gas & Electric Co.—Earnings— 














Years Ended Jan. 31— 1939 1938 
I a $13,261,637 $13,192,389 
Speretion a 4,795,196 4,806,608 
Maintenance and repairs__..._..____.._.___._- 869,154 773,162 
Appropriation for retirement reserve _ - ____.----- 1,300,000 1,200, 
Amort. of limited-term electric investments____-__- 19,197 19,177 
PR inne ehhh hes occu hak dein ss ccna tins o% 1,440,817 1.380,859 
Provision for Federal and State income taxes __ __ __ 465,417 409,917 

es operations imoome =... ~ .-...- esncedscccc $4,371,856 $4,602,665 
eo IETS SS eR ier) 22,787 3,177 

oe Se ae eee 2) ee $4,394,643 $4,605,841 
Interest on funded debt. .__...........____..._- 1,673,352 1,689,265 
Amortization of debt discount and expense _ _ _ _ ___ 261,672 270,246 
Ue RR Ria geeRh Soe 70,983 25,616 
Miscellaneous deductions_..___.____._________-_ 39,511 

SPE PENS nici chen abisans $2,349,126 $2,581,307 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

_ Assets-— $ $ Liabilities— $s 
Cash on hand and Accounts payable. 294,779 358,238 

demand deposits 1,981,024 1,475,982] Notes payable__.. 2,366,667 1,000,000 
x Accounts & notes Accrued liabilities. 2,690,858 2,900,985 

rec. (customers) 728,806 727 ,660 | Indebt. to affiliate 5,437 11,525 
Materials & sup’ls Customers deps... 753,850 739,120 

(at cost).___... 1,177,438 1,275,482] Deferred liabilities 88,595 142,594 
Indebt. of affiliates 349 437 | Long-term debt-_ 44,011,000 44,025,000 
Accts. & notes rec. Reserves. _....-..- 4,255,633 4,057,760 

rel AP 150,422 149,737 | Contribs. in aid of 
Unbilled elec... __ 518,538 518,538 construction --- 7,290 
Prepayments ____. 122,550 62,494|7° cum. pref. stk. 

Investments ___._ 1,558,186 1,109,898 (par $100) _.__. 14,647,800 14,647,800 
Utility plant____- 78,636,028 77,564,14416% cum. pref. stk. 
Other assets _____- Ae Me 2,230 par $100) - - _-- 2,231,700 2,231,700 
Deferred charges__ 5,569,223 5,675,274|Common stk. (par 
Comm. & exp. in $100) _ ..-19,190,000 19,190,000 

issuance & sales Capital surplus... 1,603,834 1,603,834 

of pref. stock___ 2,654,769 2,654,769} Earned surplus - -- 789,891 308 ,090 

Total . ..-93,097,334 91,216,647 BO otmnn _.. 93,097 334 91,216,647 





x After reserve of $101,147 in 1938 and $101,026 in 1937. 
Note—The income account for calendar years was given in ‘‘Chronicle”’ 
of Feb. 25, page 1177. 


Pacific Telephone & Telegraph Co. (& Subs.)——Larns. 

2 Months Ended Feb. 28— 1939 1938 
Operating revenues _ _ -_ _- od - .. $19,412,009 318,528,177 
Operating expenses, including taxes _. 15,828,984 15,494,605 





Operating earnings_____. YL $3,583.025 $3,033,572 
Miscellaneous non-operating revenues (net) 16,628 27 ,259 
Total net earnings. _______- .....-.----. $3,509,653 $3,060,831 
Interest deductions. _______- oe oT ads dk 612,077 521,830 





_ $2.987.576 $2,539,001 
2'925'833 2625000 


~ $61,743 def$85,999 


ee ears ; 
ll sR aetas ad 





Undivided profits. _________- : Buy 
—vV. 148, p. 1487. 


Packard Motor Car Co. (& Subs. )—Harnings— 

Calendar Years— 1938 1937 1936 
Sales—Carriages, trucks, 

parts, marine & avia- 

tion engines _ .....-$48,340,555 $94,422,478 $73,052,859 $49,966,420 











Cost of sales. __- . 46,068,581 85,707,357 60,719,174 42,562,169 
Depreciation -_ _ - _ _- 1,742,835 1,910,968 882,763 1,892,099 
Gross profit _- . $529,139 $6,804,153 $10,450,923 $5,512,152 
Other income. -__.___-- 262.854 483 578 404,112 432,421 
Gross income. - $791,993 $7,287,731 $10,855,035 $5,944,573 
3,532,585 2,760,227 


Le ee $7 
Sell. gen. & adm. exps_-_- 2,553,148 4,262,718 
Red. in res. for deprec. 
in val. of investments 
Profit on sale of inv. &c. 
Loss on sale or disposal 


Cr56 427 


Cr73 378 
Cri 47 569 r 


he c 
Cr98 ,205 Cr40,983 Cr 

















of capital assets __-_-_-_- . ’ ann ~pieaas 9,327 
Writedown of secur --_. P 168 ,037 ory Sn ee 
Prov. for Fed. income tax " 175,000 1,139,346 480 ,000 
Prov. for Fed. surtax- -- ‘ ama 10,654 ioe 

Profit from fac. oper loss$1557,159 $2,480,181 $6,286,810 $2,925,453 
Net profit from o .o 

branches and subsid _ Dr81,159 Cr572,031 Cr766,410 Cr390,170 

Pe aA dkmac ea loss$1638,317 $3,052,212 7,053,220 $3,315,622 
Previous surplus --- 14,541,252 15,236,875 14,929,758 1,614,136 
bp,” eee “ eedbnidn ts 3,747 835 6 ,746,10: ~— 
Amt. returned to surp-- , o° (= gia! (il ustaie dha x10,000 000 

Total surplus _----_- -$12,902,935 $14,541,252 $15,236,875 $14,929,758 
Shs.com.stk.out.(no par) 15,000,000 15,000,000 15,000,000 15,000,000 
Earns. per sh. on com.stk Nil $0.20 $0.47 30 


x In accordance with resolution of stockholders April 15, 1935, from 
amount transferred from surplus to capital stock in year 1929. 
Consolidated Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— $s x Ltabtlities— + $s 
x Property invest.26,857,467 28,453,449| y Capital stock-__.30,000,000 30,000,000 
Rights, franchises Accts. payabie.,&c. 3,005,350 3,980,202 
pee 1 1] Miscell. liabilities. 742,237 1,035,682 
Mtg. & mise. inv. 442,170 500,131] Miscell. cur. res._. 1,405,568 1,785,639 
Inventories --.--- 6,618,574 12,987,288] Prov. for Fed. tax 106,033 627,990 
Accts. & notes rec. 1,072,807 1,277,860] General reserve... 1,250,000 1,250,000 
Def. instal. notes Reserve for cash in 
after reserve... 3,191,816 3,726,049] closedbanks... 340,588 506 ,904 
Mun., State & Can. a EE 12,902,935 14,541,252 
Pe ncabebss 1,666 934,954 
U.S. Gov. secur... 4,269,822 999,926 
+ ROME ae RE 5,748,662 3,967,490 
Cash in closed bks. 340,588 506 ,904 
Deferred charges.. 349,139 373,617 
Total ..49,752.711 53,727,669 rr 49,752.711 53,727,669 


x After depreciation. y Represented by 15,000,000 no par shares, in- 


cluding 8,660 held in name of trustee for account of company. 


New President, &c.— 

Alvan Macauley, President of the company, announced on April 11 that, 
subject to approval by the directors, he would at his own request become 
Chairman of the Board and be succeeded as President by M. M. Gilman, 
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Vice-President and General Manager. Mr. Gilman’s election to the board 
will be voted on at the annual meeting in Detroit on April 17, and the 
thereafter will act on his elevation to the idency. 

Mr. Macauley said in his announcement that he was ‘‘freeing himself 
from the responsibilities of the operating management to concentrate on a 
long-range expansion program for Packard."’ 

As board chairman and a director,’’ he added, ‘‘I intend to continue an 
active Part in the company’s plans and policies. My interest in the com- 
Pany’s affairs will not lessen in the least.’’-—V. 147, p. 3318. 


Panhandle Producing & Refining Co. (& Subs.)— 
_ Calendar Years— 1938 1937 1936 1935 
Gross oper. income. _-_- $3,702,661 $4,043,498 $3,469,363 $2,733,660 























Costs, oper. & gen. exps. 3,207,533 3,395,518 2,906,325 2,321 
_ Operating income... $495,128 $647 ,980 $563,038 $400,754 
Non-operating income-. 35,803 14,442 7,372 9,461 
Total income. ._...-.. $530,931 $662 ,422 $570,410 $410,215 
Ad valorem & prod. taxes 28,7 27,352 26,498 21,091 
Intangible devel. costs. - 18,514 17,986 13 ,947 17,338 
General expense-_-.-_---- 198,631 76,789 54,654 136,952 
Lease rentals._.......- 1,526 1,608 533 746 
Deprl. & lease amort--_ _ 40,932 42,408 35,140 33,798 
Deprec. and retirement 111,782 126 ,004 136,075 65,408 
OS Ye RAS 36, 34,479 6,4 29,077 
Ok a aap 9,779 5,439 5,091 1,685 
Amort. of debt discount Gee ~ >" tepid) *) Ese 4) alee 
Loss on disposal of assets 6,828 13,976 5,715 10,332 
Other charges......_.. Re ae 1,861 19,798 
Inventory adjustment. _ 162). |: wastes. eek) ae 
Prov. for Fed. inc. taxes 786 Se ..)):osesterdice leabes 
FeO Bas ano Ge $53 ,933 $212,050 $154,405 loss$26,009 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Liabilities— 1938 1937 
x Property acec’t..$1,958,413 $1,901,311] Preferred stock... -. ..--. $1,680,000 
Other investments 17,733 14,573| Common stock_-_-. a$687,385 y1,054,872 
Cink baddwens 293,876 48,541] Accounts payable. 244,491 460,704 
Sees sen 110,192 53,397 | Notes payable- -- - 183,643 394,784 
Mat'ls & supplies. 413,996 421,080] Long-term debt... 668,340 26,408 
Due from officers Accrued liabilities _ 136.975 242,512 
and employees- . 1,987 1,940} Deferred credits. 80,005 © Saicce 
Work in progress _ 41,028 13,500! Prov. for Federal 
Notes & accts.rec. 257,537 262,714 income taxes-. - 786 4,462 
Deferred charges-- 81,794 27,385| Capital surplus... 1,010,067 R 
Other assets...... See: seeded Earned surplus b32.597def1119,391 
Total $2,995,279 $2,744,440 Total $2,995,279 $2,744,440 





x After depreciation, depletion and amortization of $4,201,807 in 1938 
and $4,360,747 in 1937. y Represented by 198,770 shares no par value. 
z Includes $7,500 cash deposited with trustee for payment of interest on 
5-year 5% secured notes. a Par $1. b Since July 31, 1938.—V. 148, 


p. 1488 


Philadelphia Co.—Larnings— 
Income Account Years Ended Dec. 31 (Philadelphia Co. Only) 
1938 1937 1936 193 


5 

Gross revenue, int. and : 
divs. from inv., &c___ $9,366,097 $11,206,528 $11,254,849 $10,906,901 

General expenses __-__- 177 375 204 ,235 181,224 159,034 











7,3 ; . 

Prov. for Fed. inc. taxes 119,000 23,725 Gee. . <a 

Net revenue___.___.. $9,069,722 $10,978,569 $11,053,625 $10,747,868 
Int. on funded debt... 3,000,000 3,000,000 3,000,000 3 ,000 ,000 
Amort. of leaseholds - _ - 1,388 2,121 464 1,217 
Other interest _ - — - - - -- 5,829 om @ = 4 dale 
Other income deductions 127 ,237 132,227 130,749 145,267 
Guar. div. on Con. Gas ; : 

preferred stock - - _ -- 69,192 69,192 69,19 69,192 
Amort.of debt disc.&exp 191,093 190,875 190,661 190 ,462 
Approp. for retire. res 843.719 852,106 852,790 852,655 
Int. chgd. to constr__Cr. 5,392 8,299 3,428 2,545 

Net income. - - - -- .. $4,836,656 $6,740,347 $6,813,197 $6,491,617 
Previous surplus y14,617,452 15,574,605 14,973,975 14, 849 
Additions to surplus__- -. 242,140 2,165 7,585 416,561 

Gross surplus _____ .- .$19,696,248 $22,317,118 $21,794,757 $21,163,028 
Divs. on pref. stock.... 2,343,552 2,343,552 2,343,573 2,343,677 
Divs.oncom,stk. (cash) 2,400,166 3,840,264 3,840,244 3,840,211 
Registration state. exp., ws 

applic. to prior periods 137 ,568 iduwhii  . wma oneeee 
Invest. in stock, bonds 

& note of subsidiaries 

written off__._--- id aittiiesa 1,455,900 _ ~ e552 
Miscellaneous charges. - 21,821 20 ,660 36,335 5,164 





Surplus, Dec. 31_- --y$14,793,140 x$14656,741 $15,574,605 $14,973,975 

x Unclassified as between putes and earned surplus, except as to $1,~ 
431,250 designated as invested in stocks sencgueee and $39,289 designated 
as invested in plant property, covering contributions in aid of construction. 
y Unclassified as between capital and earned surplus, except as to $1,431 250 
designated as invested in stocks reacquired. = 

Note—The above statement of income and surplus does not incl 
$1,928,688 of interest, rentals and dividends receivable for the year 1935 
not earned by certain subsidiary companies. . 

Note—The consolidated income account for calendar years was given)in 
“‘Chronicle’’ of March 11, page 1489. 

Balance Sheet Dec. 31 (Phila. Co. Only) 








1938 1937 1938 1937! 
Asseats— $ $ Liabilities— $ st 
Fixed capital... 38,723,059 38,128,266|x Commonstock 48,003,320 48,003,310 
Sinking fund « Common scrip. . 2,309 2,319 
other deposits 23,015 176,102} y $6 cum. pf.stk 10,000,000 10,000,000 
Discount op cap- 6% pret. stock.. 24,557,000 24,557,000 
ital stock. .--. 787,176 787,176|$5 pref stock... 5,386,800 5,386,800 
Investments ...132,739,351 133,038,698 | 5% pref. stock - - 15,850 350 
Gh cisco oes 3,174,738 2,299,008 | Total fund. deot 60,172,000 60,172,000 
Cash on deposit Accts. payable - 65,009 85,659 
for pay .of divs 217,335 217,335 | Accrued taxes. - 631,269 506 ,703 
Indebtedness of Accrued interest 251,768 251,768 
affiliate... .- 718,257 1,181,838] Accrued divs... 1,177,401 1,663 ,252 
Accts. receivable 53,746 23,241 | Other accr. Hiab. 28,830 28,830 
Accrued divs. re- Indebtedness to = a 
a 3,695 affiliate. _...- 121,459 58,221 
Prepayments - - - we «6 éxeand Def. liabilities.. 21,541,760 18,734,065 
Guar. oblig. of Deprec. reserves 14,810,588 14,328,131 
street ry. cos. 2,376,814 ¥ --..-..- Amort. of lease- he me 
Int., divs., and Beeteccscense 435 1,782 
rents receiv.. 16,699,471 wy ytd Contribs. in — r00 iat 
es 6,250,235 6,526, of construction . ontinatl 
pint ameter Surplus_....... 14,793,140 14,656,741 
Total....--- 201,744,038 198,452,432 Bees. 62 au 201,744,038 198,452,432 





r) in 1938 and 4,800,331 shares 


x Represented by 4,800,332 shares (no 
.000 shares (no par). z Special 


(no par) in 1937. y Represented by 1 
deposits only. 
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Consolidated Balance Sheet Dec. 31 (Co. and Sub. Cos.) 
y1938 21937 y1938 21937 
Assels— $ Liabilittes— s 

Fixed capital. . 285,310,015 355,788,456 |6% cum. pf.stk. 24,557,000 24,557,000 

Discount on cap- 5% non-cum. ptf. 15,850 15,850 

ital stock _-.-- 787 176 787,176| $5 pref. stock... 5,386,800 5,386,800 

Investments __ «55,151,073 8,664,330| $6 cum. pf. stk. 10,000,000 10,000,000 

Sinking fund and Common stock. 48,003,320 48,003,310 

other deposits __..-- 747,419 | Common scrip_- 2,309 2,319 

Cash _ - . 11,194,618 14,381,931| Duq. Lt. 5% pt. 27,500,000 27,500,000 

Cash depos. for Cons.G. Pitts. pf 1,729,800 1,729,800 

pay. of divs., Sub. 8t.Ry.Cos  ...... 1,390,270 
cibaceens 217,898 370,785| Kent. West Va. 

Notes accts. rec. a3,540,606 3,991,207 Gas Co.5% pt 3,200,000 3,725,000 
Oth. curr. assets 317,714 341,311) Kent. W. Va.G. 

Mat’l & supplies 3,540,520 4,156,510 Co. com. stk. 521,886 521,886 
Prepaid accts_-_- 444,529 646,363 | Min. int. in surp 

Deferred charges 17,812,678 17,592,542 of subs -.---- 212.744 288,409 

Other assets... 9,700,263 16,761 | Funded debt -__130,381,000 144,947,216 

W'kmen’scomp.  --.---- 109,108 

Notes payable. 150,000 yo ee 

Accts. payable. 1,071,123 1,556,501 

Accr. liabilities. 8,267,793 9,392 ,596 

Oth. curr. assets 1,635,995 2,713,249 

Def'd liabilities. 10,383,382 555,178 

Dae aeaens «steve 339,540 

Res. for depree. 58,166,991 71,299,409 

Amort. reserve. 123,194 105,676 

Special reserve. 5,680,136 5,689,967 

Other reserves - - 149,645 2,388,509 
Contribs. in aid 

of construct’n 2,101,379 # -.---- 

Surplus. ......- 48,776,742 45,267,202 

a 388,017,090 407,484,796 Teaco reas 388,017,090 407,484,796 





x Includes fund accounts. 4 Not including Fee. Rys. Co. (and the 
companies§operated by it), Pittsburgh Motor Coach ¢ (both companies 
in process of reorganization), and Beaver Valley Traction Co. (in receiver- 
ship) and its subsidiary. z Not including Beaver Valley Traction Co. (in 
receivership) and its subsidiary. a Accounts only.—V. 148, p. 1817. 


(J. C.) Penney Co.—Sales— 
“A Sates of the company for the month of March 1939 were $18,735,749, 
ed with $17,043,601 for March 1938. This is an increase of 
$i, 692, 49 or 9.93% 
» Total sales from an. 1 to March 31, 1939, inepastye, were $49,873,994, 
as compared with $45,744,534 for the same ix iod in’ 1938. This is an 
increase of $4,129,460 or 9.03 %.—V. 148, p. 1488 


Pennroad Corp.—Suit Filed— 

A suit for an accounting of $9,000,000 was filed in the U. 8. District 
Court, Philadelphia, March 30, against the Pennroad Corp., Pennsylvania 
RR. and the officers and directors of Pennroad at its organization in 1929, 
by Ione M. Overfield of Salt Lake City, owner of 254 shares of stock of 
Pennroad.—V. 148, p. 1488. 


__ Pennsylvania Coal & Coke Corp. (& Subs.)—Earnings 
*~(Including interest in net assets of companies % allied by virtue of Clear 
fi d Bituminous ge —— lease.) 























® Calendar Yea 1938 eo. 1937 1936 
Mined Soamage sold (net) 1 582.185 1,746, 23 1,806,859 1.333 7 : 
y, ¥_ ) Sereno $3'374:579 $3:643'295 $3:632:711 $3:220 
Selling & shipping exp.| 3, i 3,976,977 { 98 53, rit 
a Cost and expenses. . uu 3,527,418 b2,988;470 
Net colliery loss. .-_.- $422,061 $333 ,682 $161,106 $21,620 
Miscell. colliery earnings 134,148 122,943 87,891 79,127 
Total Pye loss.... $287,913 $210,739 $73,215 prof$57,507 
Deprec. & deple’n, &c.. 69,398 8,232 93 ,994 79,081 
a a $357,311 $288,971 $167,209 $21,574 
Real estate earnings....  Cr27,579 Cr19,561 Cr20,564 Cr22,360 
Total oper. loss... .-- $329,732 $269,409 $146,645 prof$786 
Miscell. income (net) - - - 42,409 70,966 118,457 76,223 
Total loss. .........- $287 ,322 $198,442 $28,188 prof$77 ,007 
a Includes a Sey royalties. b The lessor of a major portion of the 
rete which the commeay operates has consented to a reduction of 
222 in the minimum royalty required under the lease for 1935. Costs 
and expenses also includes prepaid royalty amounting to $112,935. 
Consolidated Balance Sheet Dec. 31 
Assets— 1938 1937 Liabiltties— 1938 1937 
a Prop. account__$1, - 097 $2,011,525] b Capital stock. _.$1,648,880 $1,648,880 
Ge ksicnetinne 3,596 187,042] Notes payable_ - 116,359 250,000 
Notes & accts. rec_ 508, 926 702,895 | Accounts payable_ 151,194 178,328 
Accts. receivable, Accrued wages and 
allied companies 20,764 29,471 Piccdewkenne 154,808 122,716 
Sundry assets-__-__. 3,697 5,467| Contingent reserve -—___-.-- 35,000 
tne ahd. dina ae a 185,179] Sundry current lia- 
Int. in net assets of bilities _....... 35,787 37,288 
subs. by virtue Reserve for insur- 
of lease_..._.__ 276,696 276,480 ance funds_-_.__ 165,241 109,182 
Inventories ______ 124,751 126,369] Surplus of subsid'y 276,696 276,480 
inventory —supety Si seucamea 790,267 1,074,958 
wad nina 65,308 62,549 
_—— charges __ 7,428 12,181 
Investments _____ 35,241 9,823 
Tnsurance funds__ 130,241 109,182 
Sundry other assets 9,484 14,667 
TENE éthe Sbdiinetel $3,339,232 $3,732,832 OE wb ede w’s $3,339,232 $3,732,832 





a After reserves depreciation and depletion. b Represented by 


for 
shares of $10 par.—V. 148, p. 592. 


Pennsylvania Power & Light Co.—Earnings— 


Period Ended Feb.28— 1939—-Month—1938 1939—12 Mos.—1938 
Operating revenues _—-.- bs Shi bet $3, tet rt) $39,051,781 $35, si 00 
Amortiz. of limited-term — ear wens si — 





investments.________ eS RT ae 
Property retirement re- et . Sanne 
serve appropriations __ 229,167 218,333 2,771,667 2,636,667 
Net oper. revenues___ $1, 199 601 $1 208 224 $14,007 ,066 $14,108 
Other income (net) _____ 8.387 8.7. 120/417 ’ 198074 











Gross income________ $1,188,988 $1,245,061 $14,127,4 
Int. on mtge. bonds.___ _'453'750 453.750 . 5'445;000 oes 000 
Interest on debentures__ 50, 50,000 ‘000 ‘600: 
Other int. and deduct’ns 13 ,276 14,130 170,204 219.169 
Int. charged to constr’n_ Crs04 Cr1 343 Cr6 373 Cri9 ,245 
Net income... ......- $672,766 728, 
Dividends a applicable to preferred cout for 't + WRSAE Sime 
period, whether paid or unpaid______________ 3,846,546 3,846,546 
_y. “a = eT TTR eS ae $4,072,106 $4,215,597 
Peoples Drug Stores Inc.—Sales— 
eke 08 End. Mar. 3i— oF h—1938 1939—3 Mos.—1938 
SRS 5 1,859,621 $1,770,184 $5,369,949 $5.1 169,489 


ae 148, p. 1972. 


Philadelphia Rapid Transit Co.—Trustees— 
Joseph P. Gaggney, 


contractor w 
company by a s. District Court 


mage and former City Solicitor, and Thomas W. 
ere appointed Nederal 
udge Welsh.—V. 


Court trustees for this 
148, p. 1817. 
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Pet Milk Co. (& ware’ haw 


Calendar Years— 1937 
$28, hoa 164 $29.702, ‘594 


1936 1935 
Net sales_____ $25,105,479 $23,093,138 




















Cost of goods sold____-- 22,885,393 24,449,373 19,998,312 18,844,325 
Sell., gen. & adm. exp-- 3,886,890 3,736,439 3,199,703 a 063 
Depreciation... .-.----- 712,511 642,499 631,431 703 408 

Operating income__.- $1,070,370 $874,283 $1,276,032 $662 343 
Dividends received - - - - - 97 765 135,080 97,320 x280,728 

Total income - - - - $1,168,135 $1,009,364 $1,373,352 $943 ,070 
Reduction in value of 4 

Gnmeens aueees...----- s<as-- diwbow 25,230 24,085 
Proportion applicable to a 3 

minority int. in subs 2,319 2,176 2,236 1,890 
Interest paid_-—------- 51,846 62,053  — . . galtiiaeles 
Federal taxes - -- -- 206,806 140,518 209,060 129,174 
Proy. for surtax on un- - 

distributed profits entegah 45,000 0) ae ee 
Prov. for income tax, « 

Cetin s+ .c2bsele 44,506 Sa: . \nweees 

on disposal of. capi- a 

tal asse 6,164 15,955 92:03 = ----+- 
Goodwill « of subsidiaries - canwinn ey ee (es 

/ 4 $901,001 $699,155 $911,553 $787,921 
Divs. on pref. stock - . = os 31,662 86,808 
Divs. on com. stk. (cash) 441,354 441,354 551,693 441,354 

Balance, surplus - - -- $459,647 $257,801 $328,198 $259,759 
Shs.com.stk.out.(no par) 441,354 441,354 441,354 441,354 
Earnings per share - - -_-- $2.04 $1.58 $1.99 $1.58 

x Includes miscellaneous income. 

Consolidated Balance Sheet Dec. 31 
1938 1937 | 1938 1937 

A ssets— $ $ | Liabilities— x x 
Cash in banks and Accounts payable. 924,355 1,106,985 

See 1,038,232 1,297,863|Accr.sals.& wages 69,999 66,414 
x Customers’ accts 1,540,930 1,435,152) Accrued taxes ----. 139,611 122,500 
Misc. accts. receiv. 32,625 23,704 | Sundry accts. pay - 89,573 64,197 
Due from empl. & Notes payable__._. 1,000,000 2,700,000 

Pa 16,183 16,829| Fed'l income tax.. 212,131 195,403 
Inventories. _.... 2,989,330 4,242,307| Res.forinsurance. 248,418 240,482 
Invest. & advs.... 632,248 669,901 | Res. poss. price -.. ones 150,000 
y Real est., mach. Min. int. in subs_ 4,166 4,704 

and equipment. 6,932,027 6,867,189|z Commonstock.. 7,798,534 7,798,534 
pe 831,462 914,109 | Earned surplus... 3,657,657 3,130,658 
Def. chgs. to oper. 131,406 112,821 

. ll 14,144,444 15,579,876 14,144,444 15,579,876 





x After reserve for doubtful debts and discounts of $121,309 in 1938 and 
$119,736 in 1937. y After reserve for depreciation of $6,763,193 in 1938 
and $6,268,764 in 1937. z Represented by 441,354 no par shares.—V. 


147, p. 3319. 


Petroleum Corp. of America—Asset Value— 


The company reports as of March 31, 1939, a net asset value of $11.45 
per share on 1,961,600 shares of capital’ stock outstanding in the hands of 
the public at that time. This compares with net asset values of $13.08 
per share reported at Dec. 31, 1938 and $11.83 on March 31, 1938. 

For comparative ny , the net asset value of shares outstanding as of 
March 31, 1939, plus the market value at that date of one-fifth of a share 
of common stock of Consolidated Oil Corp. distributed to stockholders on 
Sept. 26, 1938, was $13.05.—V. 148, Dp. 888. 

Philippine Long Distance Telephone Co.—New 
Financing— 

During the past few months this company issued, under the authority 
of the P. 8. Commission of the PDpine Islands, and sold in Canada = 
the Philippine Islands at par $1,000 cf 9+ 000 Philippine pesos) f: 
mtge. 6% 15-year sinking fund bonds, series A. Company, R- — 
the o opinion of counsel, did not register the bonds under the Securities Act 
of 1933. it later appeared that registration under the above Act may have 
been necessary; accordingly company has applied for registration of the 
bonds together with additional bonds of $500,000 of the same series. 

If and when the registration becomes effective, company ro to make 
offers of repurchase to the holders of the outstanding $1 bonds and 
have entered into an underwriting agreement with 'C. Pitfield & Co., 
Ltd., of Montreal, to purchase from the company any of such bonds ac- 
quired as a result of the con ony ’s offer of repurchase. 

A portion of the yacse® rom the sale of the $1,000,000 of bonds has 
been expended for the payment of obligations incurred for the most part in 
the purchase of equipment, materials and supplies, and the balance has 
been added to the working funds of the company and will be expended from 
time to time for new equipment and for the improvement and extension of 
the company’s telephone facilities, and for the payment of expenses incident 
to the registration of the bonds. 


Statement of Earnings for the Year Ended Dec. 31 








1938 37 

Telephone operating revenues_________________-_ $1, ABs 422 $1,418,544 
PTE AER EDS tS 1,993 11,069 

ES ae eee eS Tee $1,489,415 $1 439.218 
Operating expenses_______________- Gebat amie 516.34 
Ourremt maintemance._._......._....... ty Rae 51,136 215311 
Depreciation and amortization _____________- ae 245,081 
cme 30,913 td oes 
General services and licenses_______.________ aap 21,607 21.457 
pg NN eae aes jee 90, 
I eg 46 ,000 56,852 

SE A ae ne ee Oe See $378 337 $300 674 
oo il ee ee ee ee spiral mill 352,855 367 ,675 


Balance Sheet Dec. 31, 1938 


hone plant, $4,947,588; franchises, $45,246; total invest- 
; special deposits , $1, 675; cash. including working funds, 
7,034; accounts receivable (less reserve) , $91,529; materials and supplies, 
$307 918: total deferred charges, $119,209; total, $6,068,763. 
Liabilities—C apital stock (70, 571 shares), $3,528,550; first mortgage 6% 
15-year sinking fund bonds, series A, due July 1, 1953, $950,000; accounts 
poable. $23 635; taxes accrued, $58,141; interest accrued on funded debt, 
500; other current and accrued liabilities, $15,041; deferred credits 
(advanced billings, &c.), $14,451; Reserves for ‘depreciation and amortiza- 
tion of fixed assets, $874,339; reserve for employees’ pensions, $110,537; 
reserve for insurance and commaisy . $117 329; corned surplus, $345,238; 
total, $6,068 ,763.—V. 148, p. 1815 


Phillips Petroleum Co. (& ella — nee 
Calendar Years— 1938 937 936 935 
11 309, ane $118702, 782 2 $105079, 173 “03, as 873 


A yo 
Pryce $98 5 


Gross yam Sh il dies as onde $1 

Oper n. exp. & taxes 80,770,7 78,194,548 71,855, . 137 
Taematite deve op. cost. 3,513 "O37 2°840.738 2,473,808 2.3 67.340 
Depletion. & depreciation 16.596, 753 14,492,446 13.435.988 12,938,702 





Operating income--_-_$11,017,858 $23,195,050 $17,309,715 $14.8 aoe 





Other income. -........- 480.471 1,514,866 1,146,388 
Total income-_--.---- $11,498,329 $24,709,916 $18,456,103 $15,276,100 
a +502 596 ,042 580,613 1,854,396 


1, 
1,268,704 


Inventory adjustment -- 








Net income_-_......- $9,049,122 $24,113,874 $17,875,489 $13,421,703 
Dividends paid_....--- 8,898,096 12,234,882 10,676,356 5,188,780 

FEE eae $151,026 $11,878,992 $7,199,133 $8,232,923 
Shares capital stock out- 

standing (no par)._... 4,449,052 4,449,052 4,449,052 4,152,933 
Earned per share--_---_- $2.32 $5.42 . $4.22 $3.26 














oe * 
Volume 148 Financial 
Comparative Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 
Assets— x s Liabilities— & s 

OR eso odes 28,054,337 12,213,026] Ace’tspayable-. 6,585,511 6,553,420 
Notes & acc Purchase oblig. 

rec. (less res.) 7,252,077 7,143,798} duecurrently. 1,448,286 1,151,206 

Crude & refined Accruals....... 4,866,785 7,482,836 

products_____ 17,558,391 22,496,481] Def. purch.oblig 1,417,920 1,613,235 

Mat'ls & suppl’s 3,697,983 3,991,839] Serial notes.___._ 15,000,000 24,000,000 

Notes & acc’ts Conv. 3% debs. 25,000,000 # ------ 

rec. & contr. Deferred credits 942,518 573.397 

advances__.. 3,956,171 3,304,880] Res. for insur... 1,000,000 1,000,000 

Inv.in othercos 3,238,018 3,034,830! Res. for conting_ 295,659 90,679 
x Capital assets_ 160,683,926 158,719,013] Res. for retire’t 

Prepaid and de- annuities __-_- 45,229 iiile = « 

ferred charges 2,301,472 1,550,346 | y Common stock132,686.674 132,686,674 

Earned surplus. 37,453,791 37,302,764 

,, wee? 226,742,375 212,454,213 Total______._ 226,742,375 212,454,212 





x After depreciation and depletion of $167,210,580 in 1938 and eer = 
150,444 MF gad y Represented by 4,449 052 no-par shares.—V. 148, 
Pp 


Pinchin Johnson & Co., Ltd.—Final Dividend— 

Directors have declared a final dividend of 25 2-5 cents per share on the 
—_,* shares payable April 11 to holders of record March 17.—V. 148 
Pp 


Pittsburgh & Lake Erie RR.—Earnings— 
Period End. Feb. 28— eee 1939—2 Mos.—1938 














Railway oper. revenues_ $1.2 0,735 $831,768 $2,484,944 $1,729,745 
Railway oper. expenses _ 1796, 872 943/214 2.302.983 2,009,322 
Net rev. fr. ry. opers_ $83,863 »%$111,446 $181,961 %«$279,577 
Railway tax accruals___ Dr135.681 Dr114,462 Dr280,770 Dr216,595 
Eqpt. & jt. facil. rents... Cri98,118 Cr176,636 Cr420,489 Cr374,349 
Net ry. oper.income_ $146,300 x$49 272 $321,630 x$121,823 
Other income__....._.- 14,315 13,860 31,316 29,045 
Total income---_--_--- $160,615 x$35,412 $352,946 x$92,.778 
Miscell. deducts. fr. inc. 31,864 Cr6,500 58,519 Cr8,102 
Total fixed charges -_ __-_- 3,499 3,676 7,141 7477 
Net 4 after fixed 
ee OSS $125,252 x$32,588 $287 .286 x$92,153 
Net inc. cor share of stk_ $0.15 Nil $0.33 Nil 


x Deficit.—V. 148, p. 1972. 
Pittsburgh & West Virginia Ry.— Reconstruction Loan— 


The Interstate Commerce Commission has found the company not to be 
in need of financial reorganization in the public interest at this time and 
- proved the extension of time of payment for a period ending not later 

an Dec. 31, 1939, of loans by the Reconstruction Finance Corporation in 
the amount of $4,216,607, matured Dec. 31, 1938, provided that loans by 
— = — to mature not earlier than the loans from the RFC. 
= p 


Plymouth Cooperage Corp.—Promoters Indicted— 
The Department of Justice and the Securities and Exchange Commission 
fepected : April 7 the indictment of H. Armin Weil of Los Angeles, J. Kenneth 

re and Plymouth ‘at Betroi lap. of Plymouth, Mich. 
pave = by a Federal Grand Jury at troit with violation | the fraud 
ions of the Securities Act of 1933, and the Mail Fraud and Con- 
8 eerecy Statutes, in connection with .* sale of the stock ‘of Plymouth 
onperage Corp. to numerous investors in the City of Detroit. 

-count indictment charges that Mr. Weil, President and director 
of the company, and Edlin, a broker, put out circulars, news stories, and 
letters representing that the company was manufacturing whiskey and beer 
barrels at a profit of $1 a barrel when in fact the barrels were being manu- 
factured at a large loss. It was stated that the ee omg was operating at 
capacity; that it was operating a plant at Plymouth, Mich., and that it 
was also operating a plant at Cleveland, Obio. The indictment alleged, 
that there were no operations at the Cleveland lant, and in Plymouth 
they did not operate at all for more than 50% of the time. 

tatements were alleged to have been made by the defendants that the 

market pee of the common stock of the omeeey would increase from 

about $1.25 a share to $3 or $4 per share within a short time. It was 

charged that the defendants knew that the financial condition of the com- 

y was pegparsons and that the market price of the stock would not 
 — es at all. 


Postal Telegraph Land Line System—Larnings— 


Period End. Feb. 28—- 1939—Month—1938 1939—2 Mos.—1938 
Teleg. and cable oper. 














revenwues......:..... $1,560,419 $1,606,488 $3,215,738 $3,309,547 
pS ee 97,151 101,132 197,014 209 393 
Derpec. & amortization. 159,691 164,835 319,383 329,670 
All other maintenance_-_ 102,738 96 583 211,207 211,310 
Conducting operations._ 1,204,245 1,206,597 2,483 ‘910 2,506,653 

Relief departments and 
SY aot Soda oe ee a a 48,361 42,443 94,720 81,395 

All other general and 
miscellaneous expenses 33 ,929 39,655 69,228 81,148 

Net teleg. and cable 
operating loss_-_--- $85. 696 $44,757 $159,724 $1 ie ,022 
Uncollec. oper. revs. 5,000 5,000 10,000 10,000 
Taxes assignable to oper. 74,544 87,117 152,172 177,975 
Operating loss... ._. $165,240 $136,874 $321,896 $297 ,997 
ryt srs income. _ 3,025 1,793 5,502 5,379 
oo Vee $162,215 $135,081 $316.394 $292,618 
Other a: Tipapeair® 248°747 251,302 497 ,867 503 ,946 
=> $410,962 $386,383 $814,261 $796 564 


—V. 148, p. 1655. 


Pressed Metals of America, Inc.—Payment Postponed — 

The registration statement filed with the Securities and Exchange Com- 
mission not having been e effective, the ne for payment of the 
underwriting of 40,000 shares at $10 a share by A Porter, Inc. of New 
York under the agreement dated Dec. 1, 1938, has ned extended to ‘ ‘within 
15 days after the effective date of the registration statement filed, which 
effective date shail be not later than April 29.—V. 148, p . 


Price Bros. & Co.—No Preferred Dividend— 

Directors took no action on the matter of preferred dividends for the 
first quarter. Dividend on 628,430 shares of $100 par became cumulative 
at the rate of 544% from Jan. 1 last, under the terms of the 1937 reorgani- 
zation.—V. 148, D. 2132. 





Prudence Co., Inc.—New Directors— 

Federal Judge Grover M. Moscowitz in Brooklyn on April 7, appointed 
four class A directors of the reorganized company. They are William M. 
Calder, former United States Senator; William T. Corwin, John L. Walsh 
and Richard M. Weingart. 

Earlier in the week the Reconstruction Finance Coperatins appointed 
Jerome Thrall and Albert B. Jones to similar directorsh The holders of 
stocks and bonds of the company have named a seventh director, Charles H. 


Johnson.—V. 148, p. 2132. 
Public Service Co. of Colorado—JHearing on Proposed 
Financing— 


The Securities and Excha Commission April 6 announced a public 
hearing will be held on April 25 in the Commission’s Washington Offices on 
the declaration of company in connection with the issuance _, sale of 

,000 of first e bonds 3% % series due 1964, $12,500,000 of 


yt po fund debentur on 1949, and Ly .900 sh ($100 
s es due a shares 
cumulative first preferred pay OF 


stock. —V. 148, p. 3132. 
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Public Service Co. of New Hampshire—Earnings— 











Period End. Dec. 31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_____ $538 344 $6. 030,764 $6,053,613 
Operation expense______ 141,818 160,373 1,666, 139 1/838 '040 
Purchased power_______ 17 ,283 6,397 129,729 118,614 
Maintenance expense___ 49,380 49,354 402:733 408 , 
Provision for depred ____ 57,775 35,305 623 543 542,714 
Extraord. expense due to 

DG ee 5 te ea 275.000 ««a«-s; 
State and municipal taxes 74,545 71,427 908 ‘982 867 ,699 
Social security taxes____ 5,401 4,351 63,812 39,404 
Federal (incl. income tax) 

Ws biscanetauss. . 30,325 35,247 265 443 300,857 

Net oper. income_ $192,469 $175,890 $1,695,383 $1,953,217 
Non-oper. income (net) - Dr7 315 2,978 28,013 42,154 

Gross income___-_-__-_- $185,154 $178,868 $1,723,396 $1,995,371 
Bond interest__________ 58,361 56,018 688,619 672,212 
Other interest (net)____ Cr3 ,043 Cr2 464 Cr18/483 Cr22:101 
Other deductions ______ 16,185 8,697 120,890 107 ,529 

Net income........- $113 ,651 $116,617 $932,370 $1,227,731 
Pref. div. requirements _ 52,176 50,100 626,112 621,036 


Note—Figures for all’ hester include operations of the former wholly 
owned subsidiary, eT ester Street Ry., which was merged with this 





company as at Dec. 1, 1937 
Retina Sheet Dec. 31 
1938 1937 1938 1937 
Assets— $ Tiabilities— $ 7 
Fixed capital_-_-_- 38,872,720 37,358,289| Funded debt... --- 18,929,000 18,179,000 
Other land & prop. 198,121 198,121| Note pay. (bank). -—-___-- 375,000 
Cash in banks and Accounts payable. 355,290 406,984 
on hand....... 207,965 183,867 | Advances from N. 
Accts.ree.,&c_._.. 633,263 669,285 cr, Giiacte ~~ etiee 200,000 
Notes receivable__ 1,803 3,023 | Accrued liabilis-_ 219,483 198,831 
Mat'ls & suppties. 460,511 547,709| Prov. for Federal 
Unbilled income_. 133,151 147,075| inecometax..... 329,540 343,814 
Cash with trustee Consumers’ deps. & 
and fiscal agents interestthereon. 130,092 122,685 
(contra) ....... 29,940 26,150| Mat’d bds., int. & 
Special deposits. _ 5,487 5,571 divs. unclaimed. 29.940 26,150 
Mise. investments Reserves. ....-.-- 4,592,891 4,055,798 
and other assets 260,538 268,583|$6 cum. pref. stk. 8,277,700 8,277,700 
Prepayments & de- $5 cum. pref. stk. 3,333,091 2,538,024 
ferred charges._ 2,195,827 2,088,984] x Common stock... 5,477,459 5,277,459 
Capital surplus... 272,765 270,741 
Earned surplus... 1,052,075 1,224,472 
TOE . cabewwax 42,999,327 41,496,660! Total_.....--- 42,999,327 41,496,660 





x Represented by 134,000 no par shares in 1938 and 130,000 no par 
shares in 1937. 


Earnings for the Month of January and 12 Months Ended Jan. 31 
Period End.Jan.31—  1939—Month—1938 1939—12 Mos.—1938 


Operating revenues. ~~~. $574,067 a 2 +f ih $6 064,757 bef git. 711 
Operating expenses - - - - - 262,699 239,0 2'858 648 1,226 
Extraord. exp. due to 

Ro ai. aan ei 7? °.. eae 
State & munic. taxes--- 75,893 73,525 oy 151 865,621 
Social security taxes. .- 56 s 5.091 40,7 
Fed. (incl. inc. tax )taxes 33,0) 30,130 268, 394 301,948 





Net oper. income._.. $197,826 $192,737 $1,700,473 $1,951,129 
Non-oper. income (net) . 1,066 3,076 26 003 42,008 





Gross income _.....-- $198, +44 $195,813 $1, 726. 476 $1,993, 137 
Bond interest .......--. 56,018 963 baz. 212 
Other interest (net) -_ ~~~ or3 76 Cr889 Cral sri Cr21,972 
Other deductions... -- 9,325 120,776 107 ‘548 





Net income. ......-- $135,295 $131,359 $936,308 $1,235,349 
Pref. div. requirements. 55,816 52,176 629,752 624,036 


iete—ze ires for all ods include operations of the former wholly- 
owned subs oy Manchester 8t. Ry., M4 — was merged with this com- 
pany as at Dec. 1, 1937.—V. 147, p. 3920 


Public Service Co. of Oklahoma (& Subs.)—Zarnings— 




















Calendar Years— 1938 1937 1936 1935 
Gross earnings --....--.-- $8,941,529 $8,680,075 $8,084,541 $7,456,772 
Oper. expenses & taxes-_- 851,877 y5,805,345 5,128,023 4,863 ,290 

Net earns. from oper. $3,089,652 $2,874,729 $2,956,518 $2,593,482 
Other income (net) -..-.- 16,966 29,906 34,354 42,783 

Gross eye oeeees $3,106,618 $2,904,635 $2,990,873 $2,636,265 
Int. & other uctions 

of subsidiary cos----- 632,998 641,758 666 477 671,746 

Bal. avail. to Pub. Ser. 

Co. of S- _. $2,473,620 $2,262,877 $2,324,396 $1,964,519 
Int. deduct. of parent co. 

Int. on lone-terma debt 705,133 713,233 739,342 954,512 

General teres. nae 2,538 23,110 24,416 26,489 
Amortiz. of bon - 

count and expense- --- 107 868 111,143 108,850 51,103 
Misc. inc. deductions. .- 4,253 Sk fk eens, 5) wanes 

Net income......--.. $1,653,828 $1,411,539 $1,451,788 $932.415 
Divs. on prior lien stock. 535,331 535 ,567 535,567 535,535 
Divs. on common stock. 600,000 250,000 150,000 125,000 

y Includes $375 for undistributed profits tax. 
Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— $ $ LAabilittes— $ $ 
Utility plant...-- 51,158,106 49,312,353] 7% prior lien stock 3,213,100 3,213,100 
Prepayments - - - .- 50,947 31,725|6% prior lien stock 5,161,800 5,177,500 
x Accounts & notes y Common stock.10,000,000 10,000,000 

receivable - - .--- 700,369 738,022 | Stock of S’western 
Materials and sup- Lt. & Pow. Co.. 3,492,372 3,663,533 

issn en-ens8 464,503 608 ,587 | Long-term debt. _.24,631,400 24,631,400 
oO SE eee 715,091 814,366| Consumers’ depos 778, ‘079 739,397 
U.S. Treas. bills... 800,000 1,249,013] Current maturities --..-.-- 202 ,000 
Special deposits... 49,744 16,723 | Accrued liabilities. 1,422,664 1,328,567 
Bond discount and Prior itenetock di a 59 ,066 338,754 

a | ess of or lien stoc v. 

Sarertheatten. rs. 2,089,526 2,217,642 NS 133,656 133,891 
Other defd. charges 3,704 pana Mise, current liab_ 27,620 27,689 
Investments - . --- 2,164,010 2,264,009} Reserves.......-.-. 6,063,736 5,594,059 

Cust’s advs. for 
construction - . - 36,836 32,885 
Contrib. in aid of 
construction . .. 165,231 159,358 
FParned surplus... 2,610,440 2,010,305 
pt -tdesenus 58,196,001 57,252,441 TOGA. wncesace 58,196,001 57,252,441 





After reserve for uncollectible notes and accounts of $97 ,704 in 1938 and 
$100,380 in 1937. y Represented by shares of $100 par. —V. 148, p. 744, 


Pure Oil Co.—Final Valuation for Subsidiary— 


Interstate Commerce Commission has* placed a” final value for rate- 
making purposes of $5,770,000 on properties of Pure Transportation Co., 
which are woned and used used for common carrier purposes. The company, is a 

ipeline subsidiary of Pure Oil Co. and owns and o tes trunk = py 
fn Texas, Louisiana, Oklahoma and Michigan. The voeetien was as of 
Dec. 31, 1934. Commission also placed a value of $6,862,000 o 
properties yi ge cosapany and a value of $5,786,363 on total used prop- 
ies.—V — 
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Puget Sound Power & Light Co. (& ee ee ee 


iod Ended Jan. 31— . 1939—Month—1938_ | 193912 Mos. 1938 
tet cae a tao Mom 408 099 $15 819,741 $16,600 159 
"466.57 579. 5 9 




















Operating revenues__... $1, br re 
Oo ie a aitdete aon a bes 66.45 ’ * “ ‘ 
Maintenance. ---.----- 438°143 204 1,101,039 1,219,349 
CC > xminiee ae « os 197 ,465 139°377 2'196.237 2:151:306 
Net oper. revenues... $684,580 $663,940 $7,023,886 $7,229,754 
Non-oper. income (net). Drl15,191 Dri7,799 + Dri60,956 Drl44,631 
Balance. ..-.-_--- $669 390 $646,141 $6,862,930 $7,085,123 
Int. and amortization _ 318,999 320,700 3,840,475 3,851,191 
0 eer $350,391 $325,441 $3,022,455 $3,233,931 
Appropriation for retirement reserve----....-.--- 1,470,701 1,487 ,565 
6 naas the thanede Rawle atin eget $1,551,754 $1,746,363 
Prior preference dividend requirements- -- ~~~ ~~ - 550,000 550,000 
DA. i pcb wiahoahbih aes asada kanal $1,001,754 $1,196,363 
Preferred divident requirements. -........--..--- 1,583 ,970 1,583 ,970 
EE, GO, 6 cw cnvbsonesbisopiaapasae $582,216 $387 ,606 


—V. 148, p. 1973 


Pullman Co-—Barsinge— 
{Revenues and Expenses of Car and Auxiliary Operations) 
P Period End. Feb, 28——-  1939—Month—1938 1939——-2 Mos.—-1938 


Sleeping car operations: 
Total revenues. ----- be 5 He st 94.798 .566 $10,299,796 $10,409,013 
258,019 47 0,702 2 8,609, 590 9,202,115 




















Total expenses. .- --- 

Net revenue_..-.-...-- $463,339 $268, 866 ‘$1, 690, 206 ‘$i -206 ,898 
Auxiliary operations: 

Total revenues_.-.---- $180,004 $171,503 $381,516 $379,223 

Total expenses... - 145,626 143,411 296 ,088 306,651 

Net revenue-_-..--- $34,377 $28,092 $85,428 $72,571 

Total net revenue- -- - - - ~ $497,716 $296, 958 $1,775,634 $1,279,469 
Taxes accrued_.......-. 46,270 284, 529 861,644 730,789 

Operating income. --. ~ $151 ,446 $1 2,430 $913,990 $548 ,681 
—V. 148, p. 1818. 

Radio-Keith-Orpheum Corp.—Reorganization Plan Con- 
jJirmed— 

Federal Judge William Bondy, on motion of the Atlas Corp., proponent. 


on April 11, signed an order formally confirming the amended plan of 

reorganization. He also approved a list of and directors previously 

submitted, holding their appointment was equitable, compatible with the 

interests of stockholders and creditors, and consistent with public policy. 
The Court reserved op-y for the purpose of carrying out and giving 

effect to provisions of the plan and of determining and odie the 

right oy ail eH filed in the proceedings since they non Jan. 933. 

P 


Railway Express Agency—New Director— 

E. J. Engel, who recently was elected President of the Atchison Zepeke 
& Santa Fe Ry. to succeed to the place left vacant by the late 8. T. Bledsoe 
was on April 5 elected a director of this company, likewise to nae Mr. 
Bledsoe.—V. 148, p. 1974. 


R. C. A. Communications, Inc.—arnings— 














Period End. Feb. 28—- 1939-——Month—1938 1939——-2 Mos.— 1938 
Telegraph & cable oper. 
pene ea eathas = $408,800 $410, P44 $869,901 $833,175 
rec. & amortization - 53,772 56,635 107,544 116,007 
R ief depts. & pensions - 2,900 2,900 5,800 5,800 
All other general and 
miscell. expenses _- - - - 289,099 287,019 590,956 591,102 
Net telegraph & cable 
oper. revenues _.-.. $63 ,029 $64,145 $165,601 $120,266 
Other oper. revenues -- - 29,766 31,620 59,587 62, 
Other oper. expenses - - - 38,249 40,169 76,340 79,412 
Uncoll. oper. revenues- - 1, 1,000 2,000 2,000 
Taxes assign. to oper _-. 23,497 21,898 53 ,566 44,297 
Operating income- --- $30,049 $32,698 $93 .282 $57,521 
Non-operating income- - 8,369 6,856 13,998 29,764 
Gross income. -. - . - - - $38, 418 $39,554 $107,280 $87 ,285 
Deducts. from gross inc 21,348 25,070 43 ,628 52,134 
Net income. -------- $17,070 $14,484 $63 652 $35,151 
—V. 148, p. 1039. 


Reserve Investing Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $7 cum. pref. stock, no par value, payable April 15, 
to yous of reouse April 7. Like amount was paid in five preceding quarters. 
— Pp. 


Richmond Radiator Co. (Del.)—Zarnings— 


Years End. Dec. 31— 1938 1937 1936 1935 
Net sales. ___- --- $2,145,144 $2,383,339 a$1,609,721 a$816,752 
Cost of goods sold, sell- 

ing warehouse, admin- 

istration and gen. exps e2,039,960 e2,451,907 d1,656,396 4963 391 
Prov . for doubt. receiv. Se ae 7.937 18,098 





Loss from operations. prof$100, 946 $54,612 


$164,738 
Other income 5,020 5,396 4,607 1,616 








Net loss.....-.. prf$105,967 $63,172 50,005 163,121 
Prov. for | ible loss in ° ° 
connection with dis- 
— of certain of in- 
Ds ote bare inital 36,000 A a ay ee 
Other deductions __ _ _ _. 18,008 13,783 14,481 17,256 
Net loss for year _ - - _ - profe$87,958 e$112,955 $64,486 c¢$180,377 


a After Cptueting returns, allowances, cash ae &c. b Including 
provision of $1,421 for depreciation of miscellaneo: us property and equip- 
ment, but exclusive of provision for depreciation of plants and equipment 
at Uniontown, Pa. c Before provision for depreciation of plants and equip- 
ment at Uniontown, P ‘a PL. vision of $22 58 a] rr depreciation charged 


to manufacturi sold includ 
$28,769 ($24, 930 in yin 1037) ro Browislon for or depreciation upon written 
down values of , equipment, } Had de- 


preciation been aa a: co write-do y had 
vision would have amounted to $91,993 ($97,764 in 1937) and net profit 
would have amounted to $24,735 in 1938 and net loss would have amounted 


to $185,789 in 1937. 
a Sheet Dec. 31, 1938 

Assets—Cash, 9; trade notes and accounts receivable (after 
reserves of $21,49 8). $255, 450; inventories—materials, supplies, in- 
and finished less reserve to provide for ble loss in ‘connection 
with dis of n parensery Set items, $12, es UE $588,483; other assets, 
38.139; +f ot buildings ae) less reserves for de a- 
, $97,503 » 27 ,557; real estate in operations, $10 -186; 186: 


of $107 for br amortization , $143; 
charges, 8, Sotel. "$1,440,225. 
unts payable Stee $41, 
companies), $105,187; accrued taxes, interest 
conv -rtible debentures due 1948, 598,750; 


not m made, such pro- 


te 945, ton year Se 

reserves i ae to June 

30, 1929, on pacnsseaese prior issues of peat stock, $4,492: 
common stock (par $1) ‘eg tt sinh ond en $490,504; profit and 
lous deficit since ae 943; total, $1,.440,225.—V. 147, 


Chronicle 


April 15, 


Reynolds Metals Co. (& Subs.)—Larnings— 


Consolidated Income Account for Calendar Years 


9 


1939 


1938 1937 1936 
Net sales, less returns, allowances, &c$15,033,267 $20,179,579 $16,875,831 


Cost of goods sold, selling, adminis. & 
general expenses - - - - - - - - 
Provision for depreciation _ - - -- 


Amortization of patents and 


Other expenses __-_-------- 


Income from operations 
oo eee 

Total income _ - _ - 
Interest expense _ - 


licenses - 


Loss on oper. of rental props. & space, 


&e 
Other deduction - 
Special charges - 


Prov. for Federal & State inc. 


Net profit 


taxes 


Dividends on prefe srred stock (cash) - 
Dividends on common stock— 


Os oi noe oc 

In 15-year 3% 
Shares com. 

par) ; 
Earnings per share - 


a Includes provision for “depreciation of $487.4 8S ( 

lant, and equipment, and $134,430 ($1 a, 700 in 1937) for amort. 
: Including $10,225 in 1937 and $3,568 in 1936 for 

c Writing down insured flood damaged 


property, 
of intangible assets. 
surtaxes on undistributed 


Y, debenture bonds - 
stock outstanding (no 


profits. 











merchandise to amounts of claims filed. 
Consolidated Balance Sheet Dec. 31 


1938 

Assets— $s 
Cash . .- -- 2,057,474 
Notes & accts. rec. 1,413,177 
Inventories ...... 3,773,383 
Sub. & affil.co_.. 1,999,542 
Sundry receivables 

(not current) - _. 168,833 
Adv. pays. on ma- 

terial, &c_____- 477,655 
Acct. rec. Richm'd 

Radiator Co... y26,328 
Award for condem 

nation of plant 

property .___--- 103,094 
Property, bidgs., 

mach'y & equip. 8,685,019 
Pats., trade marks, 

| | Ee 2,238,457 
Devel. of ‘products, 

plants, &¢..... 538,372 
Deferred assets... 942,239 


22, 023, 574 22, 563. 818 


Total _ 


1937 
3 
2,630,181 
1,330,749 
4,088 ,262 
2,030,701 


167,254 


117,008 
8,326,565 
2,271,846 


502,251 
1,098 ,999 





1938 
Liabilities— $ 
Notes payable.... --.-..-. 
Debt due within yr 250,000 
Accounts payable. 666,781 
Fed’! income tax.. 170,729 
Divs. on pf. stock - 68,750 


Dem. pur. money 
mtge. note. _._. 
Accrued accounts. 300,614 
Notes & accts. pay. 
to affil. cos___-_- 204,371 
Notes payabie for 


money borrowed... 2,250,000 
15-yr.34%% deb... 947,950 
Accts. pay.to U.S. 

| eee 35,500 
5-yr. 24% notes. insti 
Res. for dismantl. 

of pi't, obsoles., 

conting.,&ce.... 156,448 
5%°% cum. pref. 

stk. (par $100). 5,000,000 


Common stock... 8,980,608 


Capital surplus... 1,003,699 
Earned surplus... 1,939,174 
Total _ . .22,023,574 


-013.901 907 al7,744,498 13,347,450 
See a See a 490,224 
See a See a 32,792 
a302,114 a331,586 263,813 
$829,247 $2,103,495 $2,741,551 
82,220 59,183 37,546 
$911,466 $2,162,678 $2,779,097 
114,393 104,102 62,986 
a38,232 a50,012 36,893 
22,243 nS baa 
163,465 62,897 
165, 482 b329,179 b444,286 
$57 1, (115 5 $1,515,920 $2,172,034 
275,000 275,000 275,000 
153 ,407 991,955 960,295 
csokeen |.  -poneas 960,300 
1,023, 662 1,022,742 960,322 
ie 1.21 1.97 


3 
$589,550 in 1937) for 


1937 
3 
945,073 
180.000 
549,723 
296 346 
68,750 


51,150 
352,952 


280,000 
960,300 


.780,.000 


— 


141,381 


5,000,000 
8,967,772 


22,563,818 


. Adva ance payments on materials purchased for resale to affiliated cos. 


$52,629 and margins 
recei vable— Richmond 


10-year 5% convertible debentures) .— V. 


148, Pp. 889. 


Rochester Gas & Electric Corp.—Larnings— 


ainst metal future contracts, $25,025. y Accounts 
adiator Co. (including $3,061 accrued interest on 





























Calendar Years— 1938 1937 1936 1935 
Electric revenues - . . ...$10, gee. 385 $10,645,630 $9,863,985 $9,403,094 
Gas revenues_______._- 4,348,625 4,108,764 4,008,187 3,911,596 
Steam heating revenues _ 350. 749 866,315 850,777 803.109 

one oper. revenues __$15,872,759 $15,620,699 $14,722,949 $14,117,799 

aving expenses..... 6,956,035 6,360,442 6,182,332 5, bey 141 
} Moan a eee 1,229,447 1,172,970 1,277,645 1,146,068 
Retirement expense - - _ - 1,333. 771 1,1 {T347 1,032,558 987 ,965 
Filia Sireds Medeceax 2,710 904 2,613,628 1,857 ,865 1,923 ,.920 

Operating income. _.. $3,642,602 $4,462,312 $4,372,547 $4,270,704 
Other income __.......- 12,402 22,602 31,183 43,412 

Gross income - -_._--- $3,655.005 $4,484,914 $4,403,730 $4,314,117 
Deductions from income’ 1,483,991 1,430,348 1,532,10. 1,507 ,566 

Net income.-.-_...... $2,171,013 $3,054,565 $2,871,625 $2,806,551 
Pref. stock dividends... 1,393,226 1,393 ,226 1,499,341 1,473,226 
Common dividends. .. ~~ | a ee 620,731 931,097 

Balame Shvet Dec. 31 
1938 1937 1938 1937 

Assets— $s $ Liabilities— $ BY 
Prop., plant & eq_.80,969,802 79,525, 659 Capital stock __-_-- 38,270,308 38,270,308 
Investments anigt 31,279 31,280} Long-term debt_ -_ _ 37,046,000 35,391,500 
Special deposits... 2,494,838 2,312,806] Bonds & pref.stock 
[ps pear 2,439,411 2'246.922 ealled for red. & 

Notes receivable_. 1,705 2,040} prem., int. & 
Accts.receivable.. 1,751,254 1,779,627 divs. payabie. -__ 11,548 26,339 
Prepayments -. _ - - 89,281 104,923) Accounts payable. 757,259 1,335,732 
Materials & supp. 1,089,783 1,195,926|Ser. bds. due cur- 
Loans to employees 7,535 ,078}| rently.......-- 2,500 4,000 
Unamort. debt dis- Consumers’ & line 

count, jprem. & extension dep.. 653,826 671,373 

expense _______ 253,428 535, = Interest accrued._. 549,820 523,292 
Cap. stock expense 150,856 150,856 | Taxes accrued - -- 448,031 550,035 
Mise. items... 440,959 673,256 | Divs. accrued - - _- 116,102 116,102 

Misc.accruais....  ...... 41,226 
Reserves. _____.-- 6,696,531 6,041,879 
Contribs. for ex- 

ES . 1,018,801 993,895 
Premium on pref. 

stock issued _ _ _- 80,000 80,000 
Earned surplus... 4,069,406 4,521,949 

Total _89, 9,720,133 8 8S 8,567 633 Total 89.720.133 88,567,633 
—V. 148, p. 1181. 

Rutland RR.—£arnings— 

Period End. Feb. 28— 1939— Month—1938 1939—2 Mos.—1938 
Railway oper.revenues.. $234,837 $197,914 $495,271 $423 ,003 
Railway oper. expenses _ 254,152 251,420 512,752 534,209 

Net def. from ry. o $19,315 $53.! $17,481 $111,206 
Railway tax aonua... 24,127 28,205 48,255 . 58,023 
Eqpt. & jt. facil. rents_-_ Cr273 767 1,373 1,522 

Net ry. oper. deficit __ $43 ,169 $82,478 $67,109 $170,751 
Other income _--- ~~~ ~~~ 2,217 2,453 8,473 6,293 

Total deficit......-.-. $40,952 $80,025 $58 636 $164,458 
Miscell. deductions - - - . 333 63: 684 _ 995 
Total fixed charges - - - -- 33 ,.900 67 769 67 856 

Net def. after fixed 

GE sana baddene $75,171 $114,557 $127,089 $233 .300 


Note—The two months to Feb. 28, 1939, 
148, p. 2132. 


receiver transactions.—V. 


include both corporate and 


























Volume 148 Financial 
Rochester Telephone Corp.—Earnings— 

Calendar Years 1938 1937 1936 1935 
Local service revenues_- $4,451,551 $4,319,566 $4,116,509 ,949,844 
Toll service revenues - - - 503,174 500,547 474,367 433,998 
Miscellaneous revenues _ 199,558 185,708 3,680 178,254 

_ Total revenue-_--- --- $5,154,283 $5,005,821 $4,764,556 $4,562,096 
Uncoll. oper. revenues - - 8,985 4,422 2,854 13,089 

Total oper. revenues__- $5,145,298 $5,001,398 $4,/61,701 $4,549,007 
Current maintenance _-- 959,332 970,690 981,664 877,754 
Depreciation expense _ _ - 583,519 ,500 546,261 627,102 
Traffic expenses -- -- -- - 1,100,790 1,099,849 1,063,224 1,012,084 
Commercial expenses - - - 416,982 392,021 343,380 325,941 
Operating rents - - - - - -- - 96,739 103,087 104,543 103,509 
General & misc. exp---- 517,945 480,441 485,920 468,701 
Operating taxes -------- 640,072 547 ,592 8,721 363,172 
x Expenses and taxes__-- 1,372 3,150 1927 20,394 

Income available for 

fixed charges - - - - -- $828 545 $841,068 $827,061 $750.349 
Bond interest --_---- be 224,520 224,520 289,589 286,076 
Other interest charges -_ - 68,366 67 ,659 51,807 40,677 
Amortiz. of discount on 

funded debt_-__-_-_-__- 1,946 1,946 6,801 7,490 
Other fixed charges - - _ __ 4,493 4,782 5,076 5,064 

Net income ------- $529,220 $542,160 $473,787 $411,042 
Divs.—ist pref. 644% 

cum. stock..-.....- 148,369 148,369 148,369 148,369 

2d pref. 6% sum. stk~ 240,700 240,700 240,700 240,700 

Common stock----_--. 5,000 5,000 5,000 5,000 

Balance, surplus_ ---- $135,151 $148,091 $79,718 $16,973 


x Expenses and taxes of non-operating properties, donation, &c., less 
non-operating income, interest on bank balances, investments, &c. 
Consolidated Balance Sheet Dec. 31 
[Including wholly owned subsidiary, Rochester T2lephone Realty Co.] 





1938 1937 1938 1937 
Assets — $s Liabilities— 
Tel. plant & equip_ 22,340,557 21,716,945] Ist pref.644% stk. 2,282,600 2,282,600 
Inv. & advances . 57,254 56,660} 2d pref. 5% cum. 
Misch. phys. prop 484,254 485,568 part. ($100 par). 4,814,000 4,814,000 
Cash & spec.deps. 450,794 427,244} Com. .stk.($100par) 100,000 100,000 
Bills & ace’tsrec.. 549,707 498,524] Long-term dt., &c. 7,596,989 7,421,922 
Mat'ls & supplies. 331,025 369,162} Notes payable__.. 1,202,870 952,870 
Assets in spec. fds. 69,315 60,247| Accounts payable. 563,751 475,275 
Prepayments __ _. 97,151 84,694 | Dividends declared 98,517 anit de 
Dise’t on fund. dt 43,785 45,731] Acer. liab. not due 212,446 223,106 
Other def'd debits. 81,983 84,560} Adv. billings for 
telephoneservice 132,288 127,696 
Miscell. reserves & 
deferred credits - 84,083 68,561 
Deprec. reserve... 6,146,303 6,031,830 
Surplus reserved. --.-.... 135,000 
Unapprop. surplus 1,271,980 1,196,476 
Total!. 24,505,827 23,829,337 Total.___......24,505,827 23,829,337 





—V. 148, p. 1975. 


Rockland Electric Co.—Notes Placed Privately— 

The company, in Nov., 1938, sold privately an issue of $700,000 10-year 
3% % notes, due Oct. 1, 1948. Proceeds were used to retire $144,000 6% 
improvement gold notes, to reimburse the parent company (Rockland Light 
& Power Co.) for advances to the extent of $425,000 and to provide for 
plant additions made and to be made. 


Rose’s 5, 10 & 25-Cent Stores, Inc.—Sales— 

Period End. Mar.31— 1939—-Month—1938 1939—3 Mos. 1938 
Sales — $338,844 $339,433 $925,708 $943,787 
Stores in operation fag ia te Phy + ‘ 104 102 
—V. 148, p. 1656. 


Rustless Iron & Steel Corp.—-Luarnings— 
3 Months Ended March 31— 1939 1938 1 

WEE PGs ede Sac ccdewdseacdsba $207,778 1loss$62,651 $171,012 
x After all charges.—V. 148, p. 595. 


St. Louis Rocky Mountain & Pacific Co.—Tenders— 

The Manufacturers Trust Co., will until 3 p. m. May 4 receive bids for 
the sale to it of sufficient first 5% 50-year gold mortgage bonds to exhaus; 
the sum of $11,772 at prices not exceeding par and interest.—V. 147, p. 2546, 


St. Louis Southwestern Ry.—Hearing Deferred— 

Federal Judge Charles B. Davis has tponed from April 7 to April 28 
hearing on proposed payment of $400, se ui-annual interest due May 1, 
1939, on first mortgage certificates. The order granting postponement was 
made on the petition of Berryman Henwood, trustee.—V. 148, p. 1975. 





San Diego Consolidated Gas & Electric Co.—Balance 
1938 1937 1938 1937 
Assets— $s $ Liabtlities— $ x 
ees 431,548 718,616 | Notes payable. .. 250,000 400,000 
a Accts. and notes Accounts payable. 186,215 433,591 
rec. (customers) 657,198 616,583} Divs. pay. on pref. 
Materials and sup- stock____. Heese 110,119 110,119 
plies (at cost) - - - 443,957 540,036 | Accrued liaoilities. 1,020,072 965,677 
Oth. current assets 63,579 30,115| Customers’ depos. 131,312 133,573 
Invest’'ts (at cost). 30, 30,600 | Indebt. to affiliate 9,546 7,675 
Utility plant. .-_- 42,473,267 41,519,480| Funded debt - _- -- 15,500,000 15,500,000 
Deferred charges._. 1,667,722 1,746,293) Deferred liabilities 120,573 170,913 
Dise. & exp. on es._....... 9,806,208 9,704,768 
capital stock... 477,567 477 ,567|7% cum. pref. stk. 
(par $100) __... 6,292,500 6,292,500 
Com. stock (par 
a e . 10,032,500 10,032,500 
Contrib. in aid of 
construction _.. 568,763 . 
Earned surplus... 2,217,631 1,927,977 
Total 46,245,438 45,679,292 BE shsesse 46,245,438 45,679,292 





a After reserve of $113,416 in 1938 and $117,870 in 1937. 
The income account for year ended Dec. 31, 1938, was given in ‘‘Financial 
Chronicle’ of Feb. 25, page 1182. 


Savannah Electric & Power Co.—Farnings— 


Period EndedJan.31— 1939—Month—J938 1939—-12 Mos.—1938 
$201, $2,236,667 $2,183,775 




















Operating revenues ___-_- 635 $197 322 : 
re) Re ae 7 638 76,970 816,307 853.141 
aintenance _ _ -------- 8,671 8,571 124,250 113,100 
Ts ee ttidn ht tw iinine 25,469 22,345 282,756 242,297 
Net oper. revenues___ $99 S56 $89,436 $1,013,354 $975,237 
Non-oper. income (net) - Dri ,708 Dr ,066 Dri1,325 7.053 
DOMGERS o dniwddovtss $98,148 $88,370 $1,002,029 $982,290 
Int. and amortization _ - - 31,229 31,616 377 673 379,240 
eee ee $66,919 $56,754 $624 356 $603 ,050 
Appropriations for retirement reserve________-_- 247 476 251,667 
PORRNG. « «44 20 gonvcawdbdaws fisdedbecse csi $376,880 351,383 
Debenture dividend requirements_-_...........- 149,115 149,115 
PD. on Kd cnet bed enhedinees tens chneecce $227 765 $202,269 
Preferred dividend requirements____._._______- 60,000 60,060 
Balance for common dividends and surplus. - _ - $167 ,765 $142.269 


—V. 148, p. 1976. 
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Schiff Co.—Sales— 
Sales for the month of March, 1939 were $1,172,979 as compared with 
sales for March, 1938 of $1,015,346. This was a gain of 15.53%. 
Sales for the three months period this year were $2,408,865 as compared 
with last year of $2,173,431. This was a gain of 10.83% .—V. 148, p. 1657. 


(William) Simon Brewery Co. (& Subs.)—Earnings— 


Period EndedJan.31—  1939—3 Mos.—1938 1939—9 Mos.—1938 
x Net income__________ 266,890 $62,109 $132,553 $215,434 
y Earnings per share-__-- $0.09 $0.08 $0.18 $0.29 


. . al all charges. y On 750,000 shares common stock.—V. 148, 


Soule Mill—Recapitalization—Acquisition— 
Stockholders of record, March 29, were paid a cash dividend of $40 per 


share on April 5, last. 

The eeackchoiders on March 29, ye the following: 

(1) Reduction of capital stock from $1,260,000 (12,600 shares, $100), 
to $600,000, (10,000 shares, par $60), by (a) reducing the number of shares 
from 12,600 to 10,000 through retir 2,600 shares of stock in treas . 
(b) reducing the par value of 10,000 shares of stock remaining from 3100 

o 


$60. 
(2) Authorized the declaration by the directors of a dividend of $40 per 
share out of the surplus of the corporation remaining after the above re- 


ductions. 
(3) Authorized the continuation of operations by the Soule Mill through 


the —— of another mill. 

On March 29, 1939, follo the stockholders’ meeting. the directors 
voted the $40 a share dividend. The directors also authorized the purchase 
of the Neild Mill property and expenditure of the sums necessary to place 
the same in operates. not exceeding $266,000. 

The Soule has already taken over the Neild property after payment of 
$125,000. The Neild plant now has 31,000 ring spindles and a number of 
mules. The latter will be replaced with ring spindles. It is understood that 
$200 ,000 will be expended for new machinery, mostly spinning and combing. 
None all of the operations of the Soule will be concentrated in the 
} ant. 

At the recent meeting the following revised profit and loss account for the 
year ended Dec. 31, 1938, giving effect to the fire insurance settlement 
was submitted: 

Revised Profit and Loss Account Year Ended Dec. 31, 1938 


(Giving Effect to the Fire Insurance Settlement) 


Sabvalte Vala: Ge BOONE sc ocd kk cha codes dbdcdsoaneecadbuaie $21,714 
Fire TROUINRNS PIDEVEE c.nd kdb wd cnameda <-ccOlanbccstdssease 967 ,500 
$989,214 
U. & O. insurance to Dec. 31, 1938, $9,750; gain on machiner 
scra, , $666; transfer of balance, process tax refund, 
$12, ; bobbins, spoois, &c., inventory written up, $115,838... 139,252 
Book value of buildings destroyed 7 fire, $129,462; k value of 
mach. destroyed by fire, $183,369; bobbins, spools, &c., de- 
stro by , $115,838; merchandise destroyed by fire at 
book value, $45,646; fire loss aneeeee expense, $49,110; fire 
loss, repairs, $2,947; bobbins purchased, replacement, $15,831; 
windstorm loss, expense, $838. .....-..-------------------- 543,045 
WES GU Gea» & cows dcBbncds caput wists Sveasniuwann 78,000 
Flood loss, expense, repairs and merchandise____._........-.-- 23 ,382 
Manufacturing account loss, year ended Dec. 31, 1938-_-.---- seeds 72, 
GER DECUEGIEEE ES « ocdddcbinn deka dekbndwulk és itaddn betiuen 
Ce HOF WOE, LG Oi an ccc cece dcdicdnccnesdctdeebaehen see $411,106 
Credit balance, Jam. 1, 1988...6....2-6esisace- ee eee 117,056 
Credit balance, Dec. 31, 1938, revised_...............----- $528,162 


Pro Forma Balance Sheet as of Feb. 8, 1938 
(Giving effect to retirement of 2,600 shares, reduction of par from $100 
to $60 per share, and acquisition of Neild Mill.) 
Liabilities—— 


Assets— 
Real est. & mach., Soule prop, Capital stock (par $60)__._._... $600,000 
less res. for deprec.$398 357. $462,575) Accounts payable _-- ae: 
Purch. of eqpt. & est. cost. --- 125,000 | Taxes - - - - - - Ea ey PA EE 78,000 
Purch. of eqpt. & est. cost of U. & O. ins. def. against future 
getting Neild Mill into oper. 266,000 operations - LR 34,250 
Inv. les res. of $202,000--_- --- 61,098 | Profit and loss 681,642 
Accounts receivable - - - 47,805 
GnGkh «bedhead Mbokne ceene 487 ,727 
Ge nae sce ; 102,081 
Invest. (10 shs. treas. stock) - 162 
Total..... $1,552,449 Total $1,552,449 





—V. 146, p. 1566. 
Southern Colorado Power Co.—Balance Sheet Dec. 31— 





1938 1937 1938 1937 
Assets $ s Liabilities — $s 8s 
Cash 600,657 226,878 | Accounts payable- 50,383 50,987 
Cash deposited for Accrued liabilities. 611,888 587,392 
bond interest . 204,849 204,849] Indebt. to affil - - - 1,261 2,750 
x Accts.& notesrec 322,951 296,579] Customers’ depos - 128,436 126,758 
Matis. & supplies Funded debt -- 6,828,300 6,828,300 
(at cost)....... 240,887 230,811] Deferred liabilities 125,315 135,0%9 
Other curr. assets - 69,627 56,102] Reserves__.....-- 2,738,324 1,073,787 
Investments -_--- 9,533 9,70417°. cum. pref. stk. 
Sinking fund - - ~~ - 24 24 ($100 par)... 4,251,600 4,251,600 
Prop., plant & eq. Class A com. stk. 
Unel. intang’les) 16,561,580 16,491,235 ($25 par) __-.-- 2,750,000 2,750,000 
Neferredcharges.. 343,102 776,849| ¥y Class Bcom.stk 750,000 ~~~... 
Capital reserve _ _- ; ‘ 2,228,673 
Gin s cou mired 117,702 257,728 
‘Total 18,353,211 18,293,033 ES «2 4 6 mene 18,353,211 18,293,033 


x After reserve of $37,214 in 1938 and $66,183 in 1937. y 75,000 shares, 


of no par value. 
Note—The income account was given in ‘‘Chronicle’’ of Feb. 25, page- 


1182.—V. 148, p. 1339. 


Southern Natural Gas Co.—Proposed Recapitalization— 

Company announces that a special meeting of stockholders has been 
called to be held at Dover, Del., on May 3 to vote upon a proposed re- 
capitalization plan, involving an —- of presently outstanding class A 
and class B stock for new common stock. 

The principal changes to be effected by the plan ars summarized as follows: 

The total authorized capital stock, which now consists of 555,000 shares 
of class A stock and 275,000 shares of class B stock, both without 
value, shall be changed to 800,000 shares of common stock, par $7.50 


share. 
perhe 554,501 shares of class A stock ey outstanding are to be 
reclassified and changed, share for share, into a like number of shares of 
new common stock, and the 274,939 shares of class B stock presently 
outstanding are to be reclassified and cha into 137,469% shares of 
new common stock, or at the rate of one-half share of new common stock 
for each share of class B. The bilance of the authorized new common 
stock—108,029% shares—will remain unissued. 

Stockholders of record on April 10 will be entitled to vote at the special 
meeting and at the regular annual meeting which will precede the special 
meeting on the same day. 

The annual report for 1938, to be mailed to stockholders, shows net 
income after all charges and taxes and after an extraordinary deduction 
for natural exploration, of $949,230. Before such extraordinary 
deduction ($226.32 ) net income amounted to $1,175,556, compared 
with $1,329,812 for 1937. Operating revenues in 1938 totaled $6,080,709, 
compared with $6,303,282 in the receding year. Net opereting income, 
after expenses and taxes, was $2,173,950, against ; .378,731 in 1937. 
Addition of other income brought total income available for fixed charges 
to $2,329,073, com with $2,478,652 in the previous year. In each 
of the months o mber, 1938, and January, 1939, revenues were 
higher than for any previous month in the Gupeey s . 

Jiscussing the year’s operations, C. P. Rather, President, stated that 
the trend of revenues, which had been generally upward since 1934, started 
downward in February, 1938, and continued downward until October, 
when, principally as a result of the papreves industrial situation, the 
trend again turned upward. Sales of industrial gas during the first nine 


2286 


Financial 


months of 1938 were approximately 15% less than sales for the corre- 


sponding od of 1937: 
were BR 26% in excess 


In spite of somewhat higher temperatures in the area serv 


during the last three months of 1938 such sales 


period of 1937. 


of the correspondi 
we the company, 


sales of domestic gas increased slightly over the previous y 
Since the end of the year the company reports that ie, hes paid off a 
bank loand of $1,475,000, the final instalment of which was due in 1940, 


and negotia 
maturing 


and $300, 000 in 1942. The part of 


paid from the company’s current funds.—V. 


ted a new loan of $900,000, bearing 
$100,000 at the end of 1939, $200,000 im 1940, $300,000 in 1941, 


interest at 444% and 


the loan not refunded ($575, 000) was 
148, p. 1977. 


Southern Ry.—Annual Report— 


Operating Statistics 


1938 
Average miles operated - 6,605 
Operations- . 
Passengers carried - - - - - 3,359,116 
Passengers carr. 1 mile 413. 300 196 
Av. rev. per pass. per m_ 2.12 cte. 


(freight) 30,060,897 
Tons | m. (rev. freight) _ 6203702217 
Av. rev. per ton per mile 1.176 cts. 


Income Account fo 


Tons carr. rev. 


Operating Revenues— 1938 
Freight— —- .-----$72,950,429 
Passenger _ 8,786,241 
Misc. passenger -train--- 417,19 
Ds scien oe a : 3,650,383 
Exprc ss - 1,396,509 
Other transportation _ 759,108 
—eee -- 1,017,038 
Joint facility ....------ 412,202 


Total oper. revenues $89, 419, 109 
Operating Expenses 


Maint. of way & struc t 10,565,513 
Maint. of e quipme nt... 15,187,737 
Traffic. ‘ 1,808,228 
Transportation 32,335,396 
Miscell. operations _ 632,046 
General ae 100, 952 
Transp. for invest—Cr- 36, 872 


Total operating exps - - $63 592, 999 
Net revenue from oper. 25,826,110 





for Calendar Years 





1937 1936 1935 
6.637 6,641 6,644 
5,260,359 5,804,698 5,314,891 
578,762,664 567,857,304 484,251,131 
1.800 cts. 1.734 cts 1.783 cts. 
Eo 459.058 32,525,777 26,566,404 
068113304 6425269336 5244499327 
1.124 cts. 1.214 cts 1.271 cts 
r Calendar Years 
1937 1936 1935 
$79,427,928 $77,982,305 $66,674,111 
10,418,554 9,346,400 8,388,170 
589,456 332,034 177 ,323 
3,719,182 3,630,524 3,583,757 
1,495,857 1.219.045 1,597,083 
885,775 05,565 $53,478 
1,175,453 1 1 Be O87 929,377 
723,178 9,935 700,403 
$98, 435, 414 $96, 274, 498 $82, 903, 703 
12,102,996 11,273,741 10,059,064 
19,165,557 17,437,664 15,285,263 
1,814,507 1,784,714 1,737,550 
34,851 428 33,266,298 30,325,545 
680,975 638,974 547,165 
3,185,003 3,023,053 3,004,138 
19, 262 7.743 9,749 
$71,811, 204 $67,416,701 s 97 


26,624,210 28,857,797 























TOMER. 2c oabbGs 7,369,019 7,069,947 5,892,304 5,067 ,977 
Uncollectible revenues - - oa ee wolkd 18,60: 
Hire of equipment - -- 8,074,519 3,452,027 2,731,946 1,652,517 

Joint facility rents... 1,039,007 989,990 935,275 925,097 
Total other expenses_ _$11,482,.545 $11,511,964 $9,559,525 $7,664,197 

Operating income__-.--- 14,343,565 15,112,246 19,298,272 14,290,530 
Non-Operating Income— 

Income from lease of rd_ 30,409 30,253 25,784 13,319 

Misccll. rent income - - - - 232,581 232,116 230,567 219,523 

Misc. non-oper. physical 
property _ ip iovasel ta 22,928 21,856 28,303 21,453 

Dividend income. ----- - 1,016,037 1,342,890 1,094,386 294,787 

Income from fund. secur. 553,714 733,579 582,675 574,194 

Income from unfunded 
securities & accounts _ 24,254 16,926 45,027 25,968 

Miscellaneous income _ - 3.584 4 4,161 5,681 2,884 
Total non-oper. inc _ - - $1, 883, 509 $2,381,780 $2,012,424 $1,152,128 

Total gross income - - - - . 16,227,075 17,494,026 21,310,696 15,442,658 
Deduct from Total Gross 

Income— 

Rent for leased roads... 2,583,238 2,588,280 2,548,180 2,573,905 

Miscellaneous rents - - - 33,377 34,888 34,858 36,130 

Int. on unfunded debt _ _ 204 840 85,908 233 388 205,347 

Miscell. income charges - 121,269 126,052 125,479 123,213 
Total deductions_.... $2,942,725 $2,835,128 $2,941,904 $2,938,601 

Total available income__ 13,284,3! 14,658,899 18,368,792 12,504,057 

Interest =. funded debt. 13,123,623 13,180,667 13,236,637 13,266,554 

Int. on equip. oblizations 432,491 446,302 601,220 760,696 

Div. on Southern Ry.— 

Mobile & Ohio stock 

trust certificates _ — - 226.008 226,008  ! ae 
EE x$497 772 $805,922 $4,304,926 x$1,523,193 
x Deficit 
General Balance Sheet Dec. 31 
1938 1937 1938 1937 

A88é.8— $s $s Liabilities— $s 
Invest. in road_410,759,065 409,345,936 |Common stockx129,820,000 129,820,000 
Invest. in equip.112,676,604 102,207,820| Preferred stock. 60,000,000 i id 
Dep. in lieu of Funded dewt._. 241,499,500 253,294,500 

ae prop’ty Equipment trust 19,711,000 8,765,000 

iseiarelditeerus 61,559 96,578| RFC notes..... 29,107,328 17,345,664 
nise a prop 396,204 1,181,056) Grants in aid of 

Inv. in affil. cos. construction . 1,417,019 853,126 
Stocks. ...... 29,263,696 29,189,052|So.Ry.M.&0O. 

Bonds -....... 27,898,789 27,898,789 stk. tr. ctfs.. 5,650,200 5,650,200 

is ots eind 3,612,838 3,612,339) lraf. & car serv. 

Advances.... 8,630,703 8,662,858 balance pay.. 2,112,331 1,619,283 
Other invest'ts Audited accts. & 

ae 50,398 50,308 wages payable 7,036,285 8,912,750 

ES gl 196,400 196,913| Mise. accts. pay 1,928,670 1,849,478 

, ET 109 Giininns wil Int. mat'd incl. 

M. & O. RR int.due Jan.1 2,974,495 2,971,122 
stock held in Div. mat’d unpd 2,866 3,246 
MR adsocks 5,650,200 5,650,200| Fund. debt mat. 

Milividaducsde 7,484,686 6,582,069 unpaid. -_.... Py me 15,434 
Special deposits. 2,858,087 2,824,609) yUnmat.int.accr 56,502 
Loans & bills rec eee Unmat. div.acer 2, 105, 276 1,851,905 
Traf. & car serv. Unmatured rents 

val. receiva'le 1,401,526 1,137,532 accrued...... 155,041 149,791 

Bal.due fr. agts. Other curr. liab. 352,704 342,533 
& conductors. $= -..-... 15,159} Def'd Habilities. 5,870,345 5,252,745 

MLc. accts.rec. 3,504,572 3,958,407 | Taxes. ........ 2,124,164 2,286,871 

Mat'ls & supp'ls 4,722,792 6,588,883] Oper. reserves__ 945,265 1,006,527 

Int. & div. rec__ 737,157 789,056 | Deprec. acer. on: 

Rents receivable ec err Equip. owned 33,460,691 34,077,394 

Oth. curr. assets 41,421 28,535 Equip. leased 

Work. fund adv. 50,852 F0,782 from other 

Other def. assets £,081,225 4,950,686 aA 437,941 404,242 

Unadjust. deoits 1,442,545 1,741,237 | Other unadj.cred 5,139,145 4,670,368 

Special approp. 
for add’ns to 
property since 
June 30, 1907 3,741,670 3,738 335 
Profit and loss_. 70,857,214 71,823,786 
BO awdidd 626,551,041 616,760,803 Meenes cdue 626,551,041 616,760,803 





x During the year company changed the par value of the common stock 
from $100 to sh tres of no par value and issued the new shares for the old on 


a share for shar basis. As of Dec. 31, 


1938, 134,959 shares had not been as 


yet exchanged. y On Southern Railway M. & O. stock trust certificates. 


Abandonment— 


The Interstate Commerce Commission on March 29 issued a certificate 


permitting abandonment by the com 


from a connection with its 
Junction in a southwesterly 
miles, all in Washington ty, 


To Vote on Acquisition— 
Stockholders at their annual meeting on May 16 will consider approving 


pb mt oeony by this company of the 
a Alabama Ry. Co.—V. 14 


ion to 
Tenn. 


ny of its Embreeville branch, ex- 
ritsol-Knoxville line at Embreeville 
Embreeville, approximately 13 


hts, franchises and all the property 
» Pp. 2133. 





April 15, 1939 


ee Week of April—— = 1 to April 7—— 
—s * BL, 119 $2,115,519 $33,757,265 $29,884,819 


Chronicle 


Gross earnings (es 
—V. 148, p. 2133, 


Southern Street Ry. eee A gpeaiaaae. 








Years End. Jan. 31— 1939 1937 1936 
Interest on capital_----- $90,628 $90. #502 $90,585 $90,582 
* Def. amt. short of 5 vo % ad 

of purch. price for year 121,878 81,108 23,511 51,733 
Other income. .------- 7,170 9,930 2,317 3,610 

Net income. -_-_--.-..- loss$24 ,081 $19,414 $69 392 $42,459 
Surp. at beginning of yr- 1,031,150 1,011,736 942,344 899,884 
Adjust. of prior years’ 

Dc ocditpne awe Po, ee ee 

Total surplus__-.-.--- $986,284 $1,031,150 $1,011,736 $942 343 


* Shall be paid out of receipts of subsequent year or years, as per or- 


dinance. 
Balance Sheet Jan. 31, 1939 

Assets—Purchase price of property in terms of ordinance, $1,813,365; 
franchises, $800,000; cash on hand, $490,542; accounts and notes receivable, 
$285,069; amount short of 5% of purchase price for years ended Jan. 31, 
1932, 1933, 1934, 1935, 1936, 1937, 1938 and 1939, due from future receipts, 
as per ordinance (contra), $477,232; total, $3,866,207. 

Liabilities—Accounts payable, $2,691; suspense, (contra), $477 ih 
contest stock, $2,400,000; surplus, $986,284; total, $3,866,207.—V. 147 
p. 281 


Southern Utah Power Co.—Hearing on Bond Issue— 
The Securities and Exchange Commission, on April 7, announced a 
public hearing on April 25 in the Commission’s Washington offices o 1 the 
declaration of company in connection with the issuance and sale of 499,000 
of first mortgage 5% % sinking fund bonds, series A.—V. .48, p. 2134, V. 
147, p. 2103. slat n iia idaitd : , 
South American Gold & Platinum Co.—10-Cent Div.— 
Directors have declared a dividend of 10 cents per share on the common 
stock, payable May 10 to hoiders of record Apri! 24. Like amounts were 




















paid on Dec. 20, last and on Nov. 24, 1937.—V. 147, p. 3470 

Spear & Co.—Larnings— 

Calendar Years 1938 1937 1936 1935 
Net sales__.___.....--. $7,794,920 $9,702,516 $9,851,127 $7,022,148 
Costs and expenses _ - - - - 7 379,766 8,834,040 8,524,146 6,542,806 
Prov. for doubtful accts_ 73 486 74,434 68 ,060 13,020 
Depreciation, &c------ 136,581 140,162 133 ,979 123 898 

Operating income_ _-__loss$294 ,914 $653,881 $1,124,941 $342,424 
Other income_...__._-- 70 832 143 ,320 100,856 15,446 

Total income _--__-_-_- loss$224 ,O82 $797,201 $1,225,797 $357 ,870 
ees 49,14 52,281 32,632 30,111 
Fed. & State inc. taxes_- 17,500 x186,000 176,828 55,000 

Net income_--__-_-.-_-- loss$290 ,730 $558,920 $1,016.33 $272,759 
Preferred dividends - - - - 107 ,250 107 ,250 80, 137 as SS 
2d preferred dividends- - 103,125 103,125 * ss par 
Common dividends.....  --.--- 112,500 ae. \etess 

PGs 6 ccmncnaeel def$501 ,105 $236,045 ae 8 8=«=—| aban 


x Includes surtax on $22,000 on undistributed profits. 
Balance Sheet Dec. 31 





1938 1937 1938 1937 
Assets— $s $s Liabilities— $s s 
Cash in banks ard Notes payable..._ 1,200,090 1,650,000 
on hand 239,327 199,084] Acets. pay.itrade) 398,387 299,132 
a Instalment accts. Customers’ deps - - 166,203 200,584 
receiv. \trade).. 6,123,997 6,649,439] Accruals......... 213,211 215,395 
Inventories - - 1,025,315 1,261,416] Fed. inc. tax pay- 15,000 £140,000 
Misc. accts. receiv. 23,444 29,916] Mtge. instal. due_ 29,500 25,250 
Due from officers Mtge. pay. \4%)- 749,000 778,500 
andemployees.. -.-..-.-.. 24,304] Res. for Fed. taxes 500,000 560,000 
Cash surrender val. d $5.50 cum. ee: 
of life insurance stock __- 1,950,000 1,950,000 
policies - -- -- - 147,509 280,591}e $5.50 cum. 2d 
b Land, bidgs., fix- pref. stock - 1,875,000 1,875,000 
tures & equip- 2,272,642 2,314,561] Com. stk. (par $1) 225,000 225,000 
c Leasehold impt- 383,555 368,678 | Capital surplus... 2,288,706 2,288,706 
Deferred charges. 46,119 66,796] Earned surplus... 651,901 1,047,218 
Total 10, 261,908 11, 194, 784 Total - 10, 261, 908 iI, 194, 784 





a After reserve for doubtful accounts, returns, allowances and collection 
expenses of $350,000. b After reserve for depreciation of $496,597 in 1938 
and $495,403 in 1937. e¢ After amortization of $128,024 in.1938 and $90. 167 
in 1937. d Represented by 19,500 no par shares. e Represented by 18,7 
no par shares. f Includes undistributed profits taxes.—V. 148, p. 2134. 


























Spicer Mfg. Corp. (ee Subs. 

Calendar 1937 1936 1935 
CORGEE: IEG, oa 5 wa Hain $1 63 6. “367 $2, oo reat $2. Ser 138 $1,580,115 
Other income. - - - - om 150,136 194,6 313,639 164,755 

Gross income - - - - $1, 807 ,003 "$3,088,265 $3, 200,777 $1,744,870 
Admin., gen. & sell. exp. 695.8 56 916,246 872,780 646,346 
Other charges Latinmend 19,336 20,489 36,692 40,286 
Federal taxes _- - - 58,000 185,500 230, oe 63,921 
Surtax on undist. profits ine 25,500 15.873 . — 
Depreci .tion~ - - - - ae 736,937 647.821 556,101 365,604 

OS | a $296,874 $1,292,709 $1 488, 760 $628,713 
Surplus, Jan. 1..--.--. 3,128,539 2,645,830 2,267, 070 1,848,357 

Total surplus_ _--- $3,425,413 $3,938,539 $3,755,830 “$2, 477,070 
Divs. paid on pref. stk- - 210,000 210,000 210,000 210,000 
Common dividends - - - ~~ 150,000 600 ,000 900,000 bli tae 

Earned surplus.- - - - - - $3,065,413 $3,128,539 $2,645,830 $2,267,070 
Shs. of com. out.(no par) 300,000 300,000 300,000 300,000 
Earns. per sh. on com_.- - $0.29 $3.61 $4.26 $1.39 

c ergo! ee Sheet Dec. 31 
1938 1938 1937 

Assets— $s By Liabtlittes— $s b 
x Land, buildings, y Capital stock... 6,028,750 6,028,750 

mach'y & equip. 4,917,032 5,374,900|z Treas. stock. _Dr1,046,582 Dri046,582 
Cpe ccntithvanst an 1,455,003 827,838 | Notes payable___.a1,000,000 1,500,000 
Accts.& notesrec. 873,138 840,124] Accounts payable 
Inventories _....- 2,076,697 3,176,823 & sundry accr_. 840,049 965,152 
Invest. and advs__ 1,052,059 1,020,714] Reserve for taxes - 73,970 245,906 
Deferred charges_ . 5,298 3,776 | Employees’ saving 

° fund deposits. - 17,833 22,616 

Capital surplus - - 399.795 399,799 

Earned surplus... 3,065,412 3,128,539 

Tt? cin t ane 10,379,227 11,244,176 Ts «= athe a 10,379,227 11, 244, 176 





x After depreciation of $7,219,283 in 1938 and $7,141,626 in 1937. 
y Represented by 100,000 no-par shares of cumulative pref. stock, $3 divi- 
dend, and 300,000 no-par shares of common stock. z 30,000 shares of 
preferred stock. a Includes $200,000 paid in 1939.—V. 147, p. 3471. 


Standard Gas & Electric Co.— Weekly Output— 
Electric output of the public utility operating companies in the Standard 
Gis & Electric Co. system for the week ended April 8, 1939, totaled 106.- 


‘591,283 kilowatt-hours, an increase of 8.1% compared with the corre- 


sponding week last year.—V. 148, p. 2134, 1978. 


Sterling, Inc.—£ztra Dividend— 

Directors have declared an extra dividend of 10 cents per share in addition 
to the rerular quarterly dividend of five cents per share on the common 
stock, both payable May 1 to holders of record April 24. An extra of 10 
cents was paid on Dec. 20, last, and an extra of 20 cents was paid in May, 
1938.—V. 148, p. 746. 
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State Street Investment Corp.—Earnings— 

Quar. End. Mar.31— 1939 1938 1937 1936 
Divs. & interest received $328,417 x$324,745 $486,351 $335,151 
Reserve for taxes _--- ~~~ 25,218 25,500 27 ,500 33,613 
Ds ttn wnascncne 50,429 45,403 84,091 67 ,467 

Net income. -._...- $252,770 $253 ,843 $374,761 $234,071 
Dividends declared - - - -- 273 ,453 249,995 374,993 238,457 

ER anvtibadgotana $20,683 sur$3.848 $232 $4,386 
Net gain fr. sale of secs_ 17,813 10ssl14,582 2,096,085 1,420,926 


x Dividends only.—V. 148, p. 1182. 


Supervised Shares, Inc.—Asset Value— 

The company reports net assets of $8,180,664 on March 31, 1939, equiva- 
lent to $8. per share on 913,499 shares outstanding on that date, com- 
pared with net assets of $7,101,212 on March 31, 1938, amounting to $7.16 
per share on 992,340 shares. 

Net asset value per share as shown above for March 31, 1939, was about 
15% ay ee figure of $10.57 per share reported at the close of 1938.—V. 

.D. ; e 


Sussex Fire Insurance Co. (Newark, N. J.)—Resumes 
Dividends — 


Company paid a dividend of five cents per share on the common stock, 
on March 31 to holders of record March 25. This was the first dividend paid 
ae a 31, 1938 when five cents per share was also distributed.—V. 

» P. 3363. 


Symington-Gould Corp.—New Director— 
William L. Rigger, of the Baltimore Trust Co., was elected a director of 
this corporation. He succeeds James J. Minot.—V. 148, p. 135. 


Tennessee Electric Power Co.—Contract for Transfer 
of Properties Completed—Stockholders to Vote Dissolution A pril 
age Commonwealth & Southern Corp. above.—V. 148, 
p. ; 


Texas Canadian Oil Corp., Ltd.—Dividend Deferred— 


Directors have decided to defer payment of the dividend ordinarily due 
at this time on the company’s stock. A regular semi-annual dividend of 
six cents per share was paid on Novy. 30, last.—V. 147, p. 1646. 


Texas Corp.—$40,000,000 Debentures Sold—New capi- 
tal financing for the corporation was carried out April 12 
with the offering of $40,000,000 20-year 3% debentures by 
an underwriting group headed by Dillon, Read & Co. 
The debentures, which are due April 1, 1959, were priced at 
101 plus accrued interest. The issue was oversubscribed the 
date of offering and the books closed. 


Dated April 1, 1939, due April 1, 1959 Continental Illinois National Bank 
& Trust Co., Chicago, trustee. The indenture is not to authorize the issu- 
ance of additional securities thereunder, but is not to restrict the issuance of 
other securities by the corporation or by any subsidiary except as indicated 
below. The 3% debentures are not to secured, but the corporation is to 
covenant in the indenture (a) not to create secured indebtedness (with 
certain exceptions) without effectively providing that the 3% debentures 
concer with, if the corporation shall so determine, any other indebtedness 
ranking equally with the 3% debentures, including guarantees of indebted- 
ness of others) shall by secured by the security of such secured indebtedness 
equally and ratably therewith, and (b) not to permit any subsidiary (as 
defined in the indenture) to create secured indebtedness (with certain ex- 
ceptions) unless such indentedness be owned by the corporation or a sub- 
sidiary; all as more fully to be provided in the indenture. 

The corporation is to covenant in the indenture that it will pay to the 
trustee, as and for a purchase fund for the 3% debentures, on or before 
April 25, 1949, and on or before each Oct. 25 and April 25 thereafter, the 
sum of $500,000 in cash, less the principal amount of 3% debentures 
delivered by the corporation for cancelation or previously redeemed and 
not theretofore applied as a credit with respect to the purchase fund. 
Cash, if any, paid into the purchase fund is to be applied to the purchase 
of 3% _ debentures, if obtainable at, not exceeding the principal amount 
thereof plus accrued interest. Any unexpended balance of any purchase 
fund payment not used for the purchase of 3% debentures prior to the 
June 25 or Dec. 25 next succeeding the purchase fund payment date with 
—— to which such payment was mada is to revert to the cor ation. 

he 3% debentures are to be redeemable, at the option of the corpora- 
tion, as a whole, or in part by lot, at any time, upon at least 30 days’ 
notice, at the following redemption prices; to and incl. April 1, 1942 at 
104%; thereafter to and incl. April 1, 1947 at 103%; thereafter to and incl. 
April 1, 1952 at 102%; thereafter to and incl. April 1, 1954 at 101%; and 
thereafter at 101% less \4 of 1% for each full year elapsed after April 1, 
1953, but in no event at less than 100%; in each case with interest accrued 
to the date of redemption. 

Corporation—Organized Aug. 26, 1926 in Delaware and acquired by 
exchange of shares substantially all of the outstanding stock of the Texas 
Co., organized in 1902. Corporation is not an operating company. It 
holds securities of subsidiary and other companies engaged for the most 
part in one or more phases of the petroleum industry, or in businesses 
related thereto, in the United States and in foreign countries. 

The business of the corporation's subsidiaries consists primarily of the 
production, purchase, transportation, refining and marketing of crude oil 
and products thereof. Substantially all of the producing, refining, and pipe 
line operations of the corporation's subsidiaries are carried on within the 
United States. Gasoline and other refined petroleum products manufac- 
tured by subsidiaries are sold in every State of the United States and ina 
number of foreign countries. The corporation's interests in companies 
which are not subsidiaries include substantial investments in companies 
which are exploring for, or producing, transporting, refining, or selling, 
crude oil, or marketing refined products, principally in: Asia, Africa, 
——. or the East Indies; the United States; the South America; or 

Janada. 

The corporation itself owns no plants or other physical properties. 
Properties of subsidiaries include productive and undeveloped oil and gas 
acreage (most of which is located in the United States and held under lease), 
eo pipe lines, refineries, ships, terminals, and certain marketing 

ities. 

Purpose—Net proceeds to be received from the sale of the debentures will 
amount to approximately $39,403,270, exclusive of accrued interest and 
after deducting $196,730 as the estimated amount of expenses payable by 
the corporation in connection with this issue. No specific allocation of 
such net proceeds has been or is intended to be made. The net proceeds 
are to be added to and become a part of the general funds of the corpora- 
tion and, as such, together with other general funds, may be used to make 
available to subsidiaries, or to companies in which the corporation has sub- 
stantial investments, funds for increased working capital, or for capital 
expenditures, or may be used for reimbursing the eee ype? for such expendi- 
tures previously made, or to pay dividends, or for such other purposes as the 
Management may determine. 

The omen activities of the corporation's subsidiaries and of such com- 
panies, togehter with other factors, have resulted in larger working capital 
requirements, and the corporation considers that its present cash balances 
and those of its subsidiaries are, in the aggregate, lower than is desirable 
under present conditions. 

The 1939 budget of the corporation and its subsidiaries for capital expendi- 
tures and for investments and advances contemplates total expenditures of 
approximately $47,500,000. The corporation may, as a result of changes 
or developments, materially increase, decrease or otherwise alter such budget 
or any part thereof. 

The corporation makes no representation that any amount of the net 
proceeds from the sale of the debentures will be allocated to any part of 
the budget program referred to above or to any other purpose. 

Listi Jorporation has agreed to use its best efforts to procure in dua 
course the listing of the debentures on the New York Exchange and 
the registration thereof under the Securities Exchange Act of 1934. 

Crude Oil Production, Purchases, and Saies—Net production of crude oil 
of subsidiaries and purchases and sales thereof (excluding oil exchanged 
under exchange agreements), during the years 1934 to 1938, are shown in 
the following table. 
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Crude O 
Net Pro- Available 
duction of Crude Oil Crude Oil for Refining 
Crude Oil Purchases Sales (See Note) 
et eee 31,256,000 48,875,000 7,085,000 73 ,046 ,000 
es 37,726,000 56,049,000 13,055,000 80,720,00uU 
[a 43,800,000 63,218,000 19,318,000 87,700,000 
See 49,525,000 75,073 ,000 25,130,000 9,468, 
SO o's weeds 48,160,000 67,677,000 18,649,000 97,188,000 


Capitalization—The funded debt and capital stock of the corporation, as 
of Dec. 31, 1938, usted to give effect to the issue and sale of the 3% 


debentures, were as follows: 

F Authorized Outstanding 
378% debentures, due June 15, 1951_--------- $60,000,000 $60,000,000 
3% debentures, due April 1, 1959------------ 40,000, 40,000,000 
Capital stock (par $25)... ..............-.... 14,000,000 shs $271922,050 

Notes—Corporation and its subsidiaries had outstanding, at Dec. 31, 1938, 
other long-term obligations in the amount of $5,350,835, of which $2,481,018 
is included in the consolidated balance sheet as current liabilities and $2,- 
869,727, consisting principally of purchase obligations, is payable as follows: 
1940, $577,506; 1941, $643,144; 1942, $328,397; 1943, $712,041; 1944, 
$103 ,267; subsequent to 1944, $505,369. 

Pursuant to a memorandum of agreement, dated Dec. 21, 1936, between 
the corporation and Far Eastern Petroleum Co., Ltd., the corporation 

to make certain payments, includi a maximum of $18,000,000 
payable to Far Eastern Petroleum Co., Ltd. in quarterly instalments when 
and as oil or other products are produced from the Arabian concession or 
the Dutch New Guinea concession referred to in the memorandum of 
agreement. As of Dec. 31, 1938, $116,658 was payable under said obliga- 
tion and is included in accounts payable in current liabilities in the corpora- 
tion’s balance sheet. 

On Nov. 9, 1937, the corporation and Socony-Vacuum Oil Co., Inc. 
entered into a separate agreement with each of four insurance com es 
under which the corporation endorsed and guaranteed, and Socony endorsed 
and sold, to such insurance coma for investment certain promissory 
notes, ating $15,000,000 of Colombia Petroleum Co. (Del.) jointly 
controlled by the corporation and Socony), dated Nov. 15, 1937, bearing 
interest at the rate of 3% per annum and payetye serially as follows: 
$937,000 principal amount on each Nov. 15 and May 15 from Noy. 15, 
1943 to Nov. 15, 1946, inclusive; $941,000 May 15, 1947, and $7,500,000 
Nov. 15, 1947. 

Underwriters—The names of the principal underwriters and the principal 
amount of 3% debentures severally to be purchased by each are as follows- 











Name—- Amount Name— Amount 
Dillon, Read & Co____._._.- $5,700,000} Lee Higginson Corp..-_-.-..-. 1,000,000 
A.C. Allyn & Co., Inc___.._- 350,000 | Lehman Brothers _...._-.--- 2,600,000 
A. G. Becker & Co., Inc__--_- 250,000} Laurence M. Marks & Co.... 250,000 
Beal? & Co., 16... ...cececss 350,000 | Mellon Securities Corp -_...-- 2,200,000 
Blair, Bonner & Co__._..._.. 250,000} Merrill Lynch & Co., Inc...-. 250,000 
i, | ke > ee 2,000,000 | Mitchell, Hutchins & Co..-.-. 500,000 
Boettcher & Co... _.. ...... 100,000] F. 8S. Moseley & Co____-_.-.--. 1,000,000 
Alex. Brown & Sons____..___ G. M.-P. Murphy & Co__---.- 200,000 
Callaway, Fish & Co____.___- St 2 Lie do cattinedevencou 350,000 
Central Republic Co______-.-. Paine, Webber & Co__._.-.-- 250,000 
Coffin & Burr, Inc... _.._.... y Reinholdt & Gardner. ---_.-.-.-. 200,000 
Dominick & Dominick ,000,000 | Riter & Co_.._._....---..--. ,000 
Eastman, Dillon & Co E. H. Rollins & Sons, Inc.... 400,000 
Emanuel & Co............. Schwabacher & Co_.__...-.. 150,000 
Estabrook & Co.__........-- |S Fae eee 1,200,000 
The First Boston Corp Singer, Deane & Sceribner- - - - 150,000 
Glore, Forgan & Co. y Smith, Barney & Co_.....-.- 2,600,000 
Goldman, Sachs & Co J F. 8. Smithers & Co....-.-..- 200,000 
Graham, Parsons & Co____. 300,000} William R, Staats Co 150,000 
Halsey, Stuart & Co., Inc__.. 1,000,000! Starkweather & Co__... -... 100,000 
Harris, Hall & Co. (Inc.)__.- 300,000} Stern, Wampler & Co., Inc... 200,000 
Hayden, Miller & Co. ____- 350,000 | Stone & Webster & Blodget,Inc 600,000 
Hayden, Stone & Co____.___ 500,000 | Tucker, Anthony & Co____-..- 100,000 
Hemphill, Noyes & Co______- 1,000,000 | Union Securities Corp... --- 800,000 
W.E. Hutton & Co__....... 300,000} G. H. Walker & Co... --. 200,000 
The Illinois Co. of Chicago. _-_ 150,000} White, Weld & Co_____...-. 700,000 
Jackson & Curtis........... 50,000| Whiting, Weers & Stubbs Inc. 200,000 
Kidder, Peabody & Co__._... 700,000} Winthrop. Mitchell & Co.... 200,000 
Ladenburg, Thalmann & Co_. 350.000} Dean Witter & Co___.._..~.. 400,000 
Lazard Freres & Co _.__.--.- 1,400,000 | Wood, Gundy & Co., Ine__... 150,000 


—V. 148, p. 2134. 


Textiles, Inc.—Receivers’ Certificates— " eS 

Judge E. Yates Webb of the U. S. District Court at Charlotte, N. C., 
has authorized A. G. Myers, receiver, to issue $850,000 in receiver's 
certificates to pay off existing receiver's certificates of $100,000 and pay 
indebtedness to banks and individual creditors. 

Judge Webb approved the plan under which the company has agreed 
upon a compromise with its creditors to pay off all its indebtedness at 
85 cents on the dollar. The plan, according to Mr. Myers, enables the 
company to save $108,000 at Or and a larger amount later on interest. 
He explained $720,000 would be used to retire notes held by banks of 
Charlotte, Winston-Salem, Richmond, and Philadelphia.—-V. 145, p. 1276, 


Timetrust, Inc.—SEC Sues to Enjoin Sale of Securities— 


'“The Securities and Exchange Commission has filed a suit in Federal 
Court in California against Bank of America N. T. & 8. A. and Timetrust 
Inc., to enjoin them from selling securities of Timetrust to the public. 

Also named in the suit are A. P. Giannini, L. M. Giannini, John M. Grant, 
Meredith Parker, Ralph W. Wood and H. E. Blanchett. The Commission 
charged that Timetrust and the other defendants have in the sale of the 
certificates and common stock of Bank of America ‘‘by use of the mails 
employed and are now employing a device scheme and artifice to defrau 
purchasers of such certificates.’’ 

The Commission charged the defendants operated a plan of speculation 
in the common stock of Bank of America, represen by investment in 
Timetrust a to represent as closely as possible the mechanics of 
the operation of a savings account. 

m Timetrust Inc., accordi to the SEC, was organized with the active 
support of A. P. Giannini, chairman of Bank of America, and others for the 
purpose of (1) ‘“To aid in the widespread sale and distribution of shares of 
Bank of America National Trust & Savings Association common stock 
owned or to be acquired by Transamerica Corp., Transamerica Service 
Corp. and (or) other persons and corporations affiliated with Transamerica 


Corporation. 
“"(2) ‘To create a constant and ever increasing interest and demand for 
shares of Bank of America N. T. & S. A. common stock, thereby stimulat- 
ing market activity in said bank stock and supporting and increasing the 
market price of such stock; and TET ee gE ae 
(3) “To effect the placement of shares of Bank of America N. T. & 8. A. 
common stock as widely and as permanently as possible among members of 
the public.”’ 


J. M. Grant Denies Interest in Timetrust— 


John M. Grant, President of Transamerica Corp., and Meredith Parker, 
President of Timetrust, Inc. have issued formal statements in connection 
with charges made in the SEC's suit filed in Federal Court in California, 
April 5. Mr. Grant said the Commission had shown “bad faith’’ while 
Mr. Parker asserted the Federal agency's omens is composed of ‘‘alle- 
gations based upon information and belief which have no basis either in law 

in fact.”’ 

* purther, Mr. Grant declared, Timetrust, Inc., is not owned or o ted 
by Transamerica Corp., the Bank of America or by any com y affiliated 
with them. Neither A. _——. L. M. ee nor I has ever had 
nnection with its affairs or its management.’ 

eit the Commission considered that the methods used by Timetrust, 
Inc., in the distribution of its certificates are subject to criticism, it occurs 
to me that the Commission could have brought about a change in the 
operations of Timetrust, Inc., more expeditiously b conference with its 
officials, rather than by the filing of a complaint, r. Grant said. 

Mr. Parker in commenting upon the action of the SEC asserted that 
“examination of the complaint filed in the U. 8. District Court in San 
Francisco by the SEC disclosed that it is composed of allegations based 
upon information and belief which have no basis either in law or in fact. 

“The essential details regarding Timetrust certificates are disclosed to 
trustors clearly and in plain language, in official and descriptive circulars 
of Timetrust, in the form of application which each trustor signs and of 
which he receives a copy, and in the certificate itself. 
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Jebacco & Allied Stocks, Inc.——To Pay $1 Dividend— 
have declared a dividend of $1 per share on the common stock, 


aa May 1 to holders of record April 21. Like amount was paid on 
Dec. 28, last and compares with $2 paid on Nov. 1, last; $1 on July 15, 
1938; and $3 on Dec. 24, ~~: See 148, p. 3776 for record of previous 
dividend payments.—V. i47 > 49. 


Twin State Gas & Electric Co.— Earnings— 
Period End. Dec. 31— eae eat Ieee Mos .—1937 











Operating revenues - - - - - $229,659 217,962 ,008,372 $2,478,457 
Operation expenses - - - - - 50,022 58,018 7.759 600,405 
Purchased power - - - - - -- 1,749 52,582 7.303 677 527 
1938 storm damages. - - - x da i 
Maintenance ecpense - - - 7.171 12,606 82,277 ,980 
Prov. for depreciation - - 27.158 21.062 297 ,210 287 ,294 
State & municipal taxes - 16,901 14,597 181,424 168,295 
Social security taxes_--- 1,004 847 18,28 1,246 
Federal (incl. inc. tax) - 
et as ne 7,304 20,470 109,402 115,883 
Net operating income $53 281 $37,780 $513,911 $532,824 
Nom-oper. income (net) - Dr59 34,564 1,954 47,212 
Gross income - - - --- -- $53 ,222 $72,344 $515,865 $580,036 
Bond interest__-__.---- 11,161 11,161 133 ,936 133 ,936 
Other interest (net) - - - - - 7.458 8,849 89,926 107 ,974 
Other deductions ------- 19,224 2,862 49,029 34,754 
Net income. .....-.-- $15,379 $49,472 $242,974 $303 372 
Pref. div. requirements - 7 20,7 249,475 249,475 


Balance Sheet Dec. 31 


1938 1937 1938 1937 
Assets— $ $ Liabtlities— $s s 
Fixed capital_.__. 12,494,749 12,175,455] Ist lien & ref. mtge. 
Cash 235,092 126,600 514 % bonds . 2,435,200 2,435,200 
a Accts receiv..&c 261,901 278,682 | Notes payable 2,405,250 2,780,250 
a Notes receivable 765 190} Accounts payable_ 134,113 166,222 
Mase. for resale- _- 46,610 53,732|7% prior lien pref. 
Materials & supplies 78,299 83,557 dividends pay 42,962 42,962 
Unbilled inc.(estd.) 86,014 89,975| Advs. from N. E. 
b Cash deposited— 4,120 507,249 J h: eee 100,000 100,000 
Special deposits. __ 3,644 603 | Accrued liabilities _ 98 ,057 98 449 
Miscell. investm'ts 22.700 22,700} Prov. for Fed. in- 
Other assets oe 37,872 36,620} come taxes. 100,175 102,000 
Prepayments and Consumers’ deps. 
deferred charges 449,412 475,€04| & int. thereon_- 96,999 90.696 
Pref. stock selling Matured bonds, in- 
expense........ 185,686 185,6861 terest & divs. 
c Reacquired se- unclaimed _..-. 4,120 8,249 
curities at par__ 63,900 63,900 | Reserves. _....--- 1,972,136 1,766,874 
7% prior lien cum. 
pref. stock ($100 
| 2,518,900 2,518,900 
5°, eum. pref. stk. 
($100 par) - 1,552,500 1,552,500 
Common stoe k 
($100 par) 1,792,900 1,792,900 
Earned surplus 717,452 645,352 
| ee 13,970,765 14,100.54: a 13,970,765 14,100,555 





a After reserves. b With trustees and fiscal agents. c Represented by 
639 shares fi % prior iien pref. stock, marxet value $66,456 in 1938 and 
$64,539 in 1937 

Note—On Dec. 31, 1937 the company’s interest in Berwick & Salmon 
Falls Electric Co., represented by 9, 70 shares of common — fas 
$224,000 principal amount of Ist & ref. mteg. 5% bonds due Oct. 1953 
was sold. The proceeds of such sale ($499,000) are deposited with ‘anes 
Trust Co., New York, trustee under indenture of mortgage securing the 
company's ist lien & ref. mtge. 544% bonds due March 1, 1945. 

Earnings for the Month of January and 12 Months Ended Jan. 31 


Period End. Jan.31—  1939—Month—1938 $2.598.06 Mos .—1938 














Operating revenues - -- _ - $233 338 $218,644 523 ,066 $2. 482,408 
Operating expenses _ _ _ _ - 145,551 134,762 1,700,4 657 ,283 
State & munic. taxes_-__ 5,508 14,079 181,314 "168.331 
Social ecouriey 1,417 1,262 15,665 11,514 
Fed. (incl. inc. tax) taxes 12.861 12,137 110" 127 117,945 

Net operating income $58,001 $56,404 $515,507 $527 .335 
Non-oper. income (net) _ Dr49 1,876 46 046 

Gross income... ..-_.- $57 ,952 $56,433 $517 $573 381 
Bond interest... ._ ~~ 11,161 11,161 133, $6 133 ,936 
Other interest (net) _ - -- 7,462 9,234 88,153 106,777 
Other deductions. _____ 2,679 2,734 48.974 35,363 

Net income......... $36,650 $33 ,304 $246,320 $297 .305 
Pref. div. requirements _ 20,790 20,790 249,475 249,475 


Ulen & Co.—Option Granted— 

Company has notified the New York Stock Exchonge (i that an option has 
been granted to Vern E. Alden for the purchase of unissued heres 
of common stock of the company at $2.50 per share, in whole or in 
from time to time within three years from April 1, 1939.—V. 148, p. 322 


Union Electric Co. of Missouri—Listin 
The New York Stock Exchange has sewperiaes t 
shares of $5 preferred stock (no par).—V. 148, p. 2135, 


United Air Lines Transport Corp.—New Director— 
A. Herlihy, Chicago, Vice-President of operations, was on April 11 
added to ay sine of directors at the annual meeting of stockholders. 


United Dyewood Corp.—T'0 Increase Directorate— 
Stockholders at their annual meeting on May 4 will vote on amendi 
the certificate of incorporation to Loy: e that the number of directors sha 
be such as from time to time shall fixed or in y eo manner provided in the 
by-laws but shall not be less than three, instead of as heretofore. 
to ratify amendments to the by-laws 80 as - anos the number of 
from 11 to 14 and provide that five directors shall constitute 
quorum at any meeting of directors.—V. 147, p. 1647. 


United Gas Corp. (& ne 


Period End. Jan. 31— 1939—3 —1938 939—12 Mos.—1938 
Operating revenues_-___$11,435, 7s. $i1é ,999,747 $40 rye $46,526,378 


e listing of 130,000 














Oper. exps., incl. taxes_ 5,970.92 o “ 22 2 
~~" a 5,935,385 ,190,098 »378,297 
depletion reserve appr. 2,452,771 2,279,479 8,885,853 8,365,406 
Net oper. revenues... $3,012,051 $3,784,883 $9,844,383 $15,782,675 
er income. ......... 207 ,069 219,106 410,224 571,934 
Other income deduct'ns 
aos RA, wn vo on 6 73,869 283 556 391,950 689,750 
AN $3,145,251 $3,720,433 $9,862,657 $15,664,859 
mee x m yo oN ans 77,370 122, x . 
ay t. ‘on ntge. eos 7 545 369,210 552,253 
in pipiens iin tin am « 49,445 50,000 199,444 214,706 
onan on debentures _ _ 405,063 405,063 1,620,250 1,620,250 
Other interest (notes, 

SE aaa 494,856 488,312 1,952,431 1,930,111 
Other deductions. _____ 185,568 336,882 222,168 494 536 
Interest charged to con- 

ad idiniinate, oan « Cr5,807 Cr14,879 Cr21 ,733 Cr30 ,868 

Re ae oa on we $1,938,756 32,0 .520,887 $10,883,871 
Pref. divs. to pubiic— wridhas disse arenes : 

subsidiaries... __.__- 212 212 847 31,238 
Portion applicable to 

minority interests... . 26,359 23,983 93 ,602 56,197 

Balance carried to con- 

sol. earned surplus. $1,912.185 $2,308,315 $5,426 438 $10,796,436 





April 15, 1939 


Chronicle 


Statement of Income (Corporation Only) 
Period End. Jan. 31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Oper. revenues—natural 











Se: Tega $2,968,364 $3,093,144 $8,260,820 x$4,487 ,656 
Gow. exps., incl. taxes. 2,173,028 2,241,834 6,605,988 «3,579,942 
perty retirement re- 4 
serve appropriations __ 215,600 183,400 654 ,000 x278,400 
Net oper. revenues— % 

Natural gas...---- $579.736 $667,910 $1,000,832 $629,314 
Other income_ eeoneese 2,754,522 1,841,796 6,745,032 ’ ,504 
Other income deduct’ns. : 

including taxes- --- - - 54 449 260.989 297 .237 575,244 
Gross income. - ------ $3,279,809 $2,248,717 $7,448,627 $6,852,574 
Interest on debentures - - 1,525 ¥173,662 ; 774 100 y473,662 
Interest on notes & loans 443,517 443,51 59,604 1,759,604 
Other interest __------- 9,377 8, “41 (231 16.590 
Other deductions - - - - - - i_—_— 06 oe Bee... \-886e8~ 
Interest charged to con- , 
Ps aware vtevccs. sip anodes ae <4 - “seamen Cr95 
Net income. -------- $2,324,021 $1,322,994 $3,635,929 $4,602,813 


x Items so marked represent operations of natural gas distribution proper- 
ties acquired on and subsequent to July 28, 1937. Represent interest 
on United Gas Public Service Co. 6% debentures from Noy. 5. 1937, 
on — date said debentures were assumed by this company.—V. 148, 
Pp. 1823 


United Fruit Co.—Earnings— 


3 fos. End. far. — 1939 1938 1937 1936 
Net earns.after all chgs., 

except Fed.taxes(est.) $3,508,000 $2,526,000 $3,396,000 $2,650,000 
Shs. common stock out- 

standing (no par)__.- 2,896,600 y2,896 oe x2 ,.906. 000 * 2,906 .000 
Earnings per share__--_- $1.21 $0.8 $1. $0.91 


x Excluding 19,000 shares held in treasury. A tisinaian ‘28,400 shares 


held in treasury.—V. 148, p. 1662 
United Light & Power Co. (& Subs. )—Farnings— 


Consolidated Income Account for Years Ended Dec. 31 


Sub. Oper. Companies— 1938 1937 1936 *1935 
Operating revenues__-___ $87,096,006 $89,531,270 $85,022,439 $78,012,455 
Electricity and gas pur- 


chased for resale. _-__- 10,628,797 10,823,135 8,741,942 7,360, 884 
GRA nicicchbasnccs 29,577,800 30,515,367 31,075,282 29,109,143 
Maintenance. ._......- 4,814,037 4,685,184 4,910,329 4,190,290 
Prov. for depreciation... 9,088,663 8, "421.643 8,341,392 7 ‘686 "304 
Prov. for res. for amort_ 120,000 | Raat ie es er ee 
Be én. « pede a iewee 10,632,977 al0,824.716 a9 265,442 8,968 ,034 








Net earns. from utility 
operation... ._---- $22,233,731 


$24,141,225 $22,688,052 $20,697,799 
Other income (net) _—- ~~ 10,702 b268,001 1,091,209 


1,241,369 





Total net earnings ____$22,244,433 $24, aoe. 226 $23,779,262 $21,939,168 
Int. onlong-termdebt_. 6,793,542 6,717,140 6,960,643 7,329,582 
Amort. of debt discount zd 

and expense __-_-_-- 473 895 377 807 392,100 435,844 
Divs. on pref. stocks held “ 

“fC EE Peepererses: 1,705,048 1,705,047 1,705,047 1,707,719 
Miscellaneous_____...- 239 666 296,812 56 830 131,636 





a enter a $13,032,283 $15,312,420 $14,664,640 $12,334,386 


Sub. Hold. & Inv Cos.— 








Int. on long-term debt... 3.871.043 3,922,757 3.926.457 3,924,990 
Ge NS ig i Ce te iceteea |e 73 607 
Amort. of debt discount ages 

and expense _ 202,056 204.540 204,746 207 ,160 
Divs. on Yn stocks held fi 

OT SN « we Keikés wen 2,532,091 2.547.461 2,549,818 2,551,146 
Min. ie in consol. net 

inc. of subsid. holding ve 

COMMENDS 6 és asd 1,851,347 2,209,025 2,120,975 1,686,526 
Gen. int., expenses, &c_ 671,083 652,815 — | *) eee 
State, local & misc. taxes ) 549,539 a328 984 | 130,355 66,681 
Federal income taxes ___’ | «218,463 6,1 
Interest & dividend inc_Cr2,414,597 Cr2,558,224 Cr2,388,931 Cr1,394,119 

EP eee $5,769,720 $8,005,062 $7,219,721 $5,212,296 

United Lt. & Pow. Co.- 

Genera] expenses. _- - _ - - 234,168 191,556 1s. 909 216,151 
State, local & misc. taxes 49.872 a209 406 7 Gly 45,446 
Int. on long-term debt_. 2,245,978 2,315,556 2. 318° 073 2,320,594 
Amort. of debt disc. and ? 

CEE, Ce ttabioid wid 138,359 141,800 1 975 156,252 
Miscellaneous... ~~ 39,084 38,746 7,071 70,905 
Interest & dividend inc. Cr29,249 Cr74,604 Cc rot 320 Cr8,703 

Consolidated net inc.. $3,091,506 $5,182,602 $4,508,262 $2,411,652 


* The income account for the year 1935 is based upon the income account 
contained in the company's annual = for that year, after applying 
thereto certain reclassifications to it consistent with the income 
account for the year 1936. 

a Including surtax on undistributed 
other income as compared with 1936 
certain revenues and expenses. 

Consolidated Balance Sheet Dec. 31 


ofits. b Variation of amount of 
ue primarily to reclassification of 








1938 1937 
Assets— & 3 
Plant, property, rights, franchises, &c_.....-.--.-.- 437 .996,.327 434,324,872 
RS ea ee 67, J 67,790, 
Securities in depreciation and insurance funds_... 1,245,537 1,232,307 
——~ receivable from officers and employees on 
al stock subscription eements.......-.-- 116,594 140,355 
oferred charges and prepaid accounts. _---.-.--~- 6,060,036 6,288,025 
Unamortized bt discount, premium and expense. 20.957 $2 15,787,820 
ES ho nasa eddie te nie enter aie atin oak 22: 122 21,938,491 
De ie for payment of int. on long-term debt and 
ividends on preferred stock (contra) 447,262 1,239,202 
Short-term commercial paper ----...-...-------- 398,425 e3,811,796 
Accounts and notes receivable-_-.-.........-..----- 10, 465 10,496,016 
NEE Ne eenetencen _sinann 688,158 
Dividends and interest receivable__----...-.----- 524 607 524,700 
oe GE... o> canneconecemspentens 8,328,147 8,560,353 
. eae ee et edn abo aoakedl 577 069,460 572,822,348 
. 1938 1937 
Liabilities— > 4 
a $6 cumulative first preferred stock_--........--- 60,000, 60,000,000 
ee dc ccccnawensnsonned 9,684,768 pis ha 
c ¢ Cees Ld. akc cmasapneeee 4,222,304 4,222 
Pref. stocks of subs. held by public. ---....-.---- 65,683,093 65,754, 
Minority Ly B- -y com. stock and surplus of subs... 52,028,556 53,372, 
Subsidiary SR aS aS pan aes an PS nerantes 269 575,100 200 oon hah 
Su a notes payable (mot curremt)......2-26- — sesce- 3 000 
i oc te lu. cud ane oe bade pach 2.165.366 3,075,986 
wehee be ED. 5 bn one oose-ceddsedoos 5,250, 6,500,000 
Serial notes of sub. cos. due currently... .....---- a, .  neseee 
coe oo eee cians dbanamenona 4,217,570 3,705,992 
, .. - caccasnceetnésapedcccocaces 150, 4,627 440 
Po eee eee 2,633,188 2,620,115 
Federal and State income taxes___........--..-.-.. 7,334,141 5,525,951 
Se eh Craeensanenagnenen 1,404,063 1,304,194 
pitomanoous current liabilities. ..........-..-.- 650,192 534,988 
ee ee ae ase dah eseen 85.769,801 85,286,657 
Contributions Cn. «ac mtsdstesebweae 350, 1,305,102 
WR tine bn eehan daa en o6angeetetoc ences 577 ,069,460 572,822,348 


a Represented A 4 60,000 no par shares. b Represented by 2. 421, 192 
no par shares epresented by 1,055,576 no par shares. + neluding 
e Inclu 


time deposits in 2g + ay 1937 and working funds also in 1937. 
treasury notes.—V. .p. 291. 
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United Gas Improvement Co.— W eeklyJOut put— 

Week Ended— Apr. 8, '39 Apr. 1, '39 Apr. 9, '38 
Blertrie ouspat aeten (kwh.)_-.-- 93,998,722 95,862,252 86,669,545 


Victor Oil Co.—Pays 12-Cent Dividend— 
* Company paid a dividend of 12 cents per share on the common stock, 
on April 11 to holders of record April 10. This compares with seven cents 
paid on Sept. 22, last; 10 cents paid on Nov. 23, 1937 and a dividend of 
20 cents paid on March 26, 1937.—V. 147, p. 1941. 


Virginia Electric & Power Co.—Earnings— 
Period End. Jan. 31— 1939—Month—1938 _ 1939—12 Mos.—1938 
1,594,260 $1,521,288 $18 

















Operating revenues -_-_-_-_-_ $ 88 $18,250,569 $17,827,690 
Oo 7 Ra A 592,500 583,679 7, 949 6,838,892 
Maintemance.~.-........ 115,051 118,026 1,474,086 1,428,104 
es aps he sn Ab ms lneseecen Gime 209 354 191,813 2,024,545 2,192,087 
_Net oper. revenues... $677,354 $627,769 $7,649,989 $7,368,608 
Non-oper. inc. (net)-_- Dr9 ,295 Dri0,954 Dri06,451 Dr201 ,953 
Balance._._._...--.-. $668,059 $616,814 $7,543,538 $7,166,655 
Interest & amorization __ 141,743 45,571 1,853 ,027 1,744,105 
el EPS ae $526,316 $471,243 $5,690,511 $5,422,551 
Appropriations for retirement reserve__._.___--_- 2,159,474 2,050,938 
RE PE EE SEE Eh he Pe eee ee we $3,531,036 $3,371,613 
Preferred dividend requirements. _..._..._._.-- 1,171,420 1,171,614 
Balance for common dividends and surplus..-- $2,359,616 $2,199,999 


—V. 148, p. 1981. 


Warner Bros. Pictures, Inc.—Plan Operative— 


* Company announces that the plan of exchange dated July 22, 1938, 
whereunder it offered to exchange 6% debentures, series due 1948 for 
optional 6% convertible debentures, series due 1939 was declared effective 
by the directors on April 11, pursuant to the provisions of the deposit 
agreement. 

» Certificates of deposit for So oven 6% convertible debentures, series 
due 1939, may now be surrendered in exchange for the 6% debentures, series 
due 1948, at New York Trust Co., as agent and depositary, 100 Broadway, 
New York City. 


Listing of Debentures Authorized— 
The New York Stock Exchange has authorized the listing of $25,534,000 
of 1’ * ereeemina series due 1948, on official notice of issuance.—V. 148, 


p. 16 
West Coast Telephone Co.—Bonds Offered—Public 


offering of $3,800,000 first mortgage bonds, 4% series due 
1964, was made April 13 by a syndicate headed by Blyth 
& Co., Inc., and including H. M. Byllesby & Co., Inc., and 
E. H. Rollins & Sons, Inc. The offering price was 100 and 


interest. 

All of the proceeds will be devoted to the redemption of all of the presently 
outstanding funded debt. 

The company was incorporated in 1928 as a consolidation of Puget Sound 
Telephone Co., Oregon ‘Telephone Co. and Coos & Curry Telephone Co. 
West Coast Telephone Co. of Calif.is a subsidiary. In addition to telephone 
and telegraph service over its own lines within the areas it serves, the 
company also provides toll service through connections at various points 
with the lines of Pacific Telephone & Telegraph Co. 

Annual interest requirements on this issue are $152,000. According 
to the offering prospectus, income applicable to these requirements was 
$350,724 in 1936, $369,179 in 1937 and $360,119 in 1938. 

For the retirement of the issue, the indenture provides for annual pay- 
ments of $42,750 into a sinking fund commencing Dec. 1, 1943. Provision 
is made also for the purchase or redemption of bonds through a depreciation 
fund. 

Upon conclusion of this financing, these bonds will constitute a first 
mortgage lien upon all pro ties of the company, carried on the balance 
sheet at $6,503,814. In addition all capital stock of the company’s sub- 
sidiary is pledged as security for the issue.—V. 148, p. 1824. 


West Penn Rys. (& Subs.)—LZarnings— 


12 Months Ended Dec. 31— 1938 1937 
CE DO, on cnenoone pont scattaeny onan $777,226 $1,393,042 
1,117,406 1,488,589 


Dee a GND bbc cw ccdbiccccciwbooscens 








$1,894,632 
658 ,990 


$2,881,630 
1,009,178 
298 ,306 


Gross earnings 
Ce Se < oneeadend Ge ceca enabeocbes 
Maintenance - - 
Pr ne... ssctnecdbhndathnendeshinane 








Other taxes_ --- ie ee ee er ee 27 132 57 475 
Reserved for renewals and retirements. ----.-.---- 46,348 64,755 

RN tea Ap IE A ag BN Rg Te $971,002 $1,451,916 
Ree Git Gee Geb hci - So be osc cece ctsicbes 248,450 283 ,450 
SS EE Ea ee fer ee eee ee ae 540 
Amortisation Of GisCOUMt. .. ccccccccccccscccee 1,868 1,868 
Miscellaneous deductions--.-..............--.---- 28 456 26,799 

ZED, DOI, aki oe i ann diate an oe 6 ota aed $692,228 $1,139,259 


—V. 147, p. 3174. 
Western Allegheny RR.—Abandonment of Operation— 


The Interstate Commerce Commission on April 1 issued a certificate 

rmitting abandonment of operation by the company over that rt of 
its main line extending from a connection with the Bessemer & Lake Rrie 
RR. at Queen Junction to a connection with the Baltimore & Ohio RR. at 
West Pittsburgh, approximately 26.5 miles, all in Butler and Lawrence 
Counties. Pa.—V. 122, p. 3602. 


Western Auto Supply Co.—<Sales— 
Period End. Mar. 31— 1939—Month—1938 
Sales _ - 2.865.000 $2,220,000 

—V. 148, p. 1503. 

Western Electric Co., Inc.—New Director— 

At annual meeting held April 11, Charles Leslie Rice, Vice President and 
manager of the Hawthorne works at Chicago, was elected a director. 
—V. 148, p. 2137. 


Western Maryland Ry.—£arnings— 
— Week End. Apr. 7— —Jan. 1 to April 
939 1 9 92 


193 193$ 1938 
$244,132 $233,927 $4,257,824 $3,626,835 


1939—3 Mos.—1938 
$7,446,000 $5,572,000 


Case 

Gross earnings (est.)--.- 

—V. 148, p. 2137. 
Western Public Service Co. (& Subs.)—Larnings— 


Period End. Jan. 31— 1939—Month—1938 1939—12—-Mos .—1938 
Operating revenues -- --- $184,600 $189,444 $2,211,506 $2,195,296 

















Operation. .......----- 83.084 88.821 1,031,896 1,066,148 
Maintenance --.--.--.-.-- 9,561 11,301 140,018 147,619 
BEE oh cduknkhebiaoe 16,375 16,253 191,156 189,599 
Net oper. revenues --- $75,580 373 ,069 $848 436 $791,930 
Non-oper. inc. (net)-- Dr5,924 Dr6 ,683 Dr71 A79 Dr56,070 
0 See a 369 ,666 $66 386 $776,956 $735,860 
Interest & amortization - 30,889 30,921 348,788 351,684 
i  antimatens < $38 ,767 $35,464 $428,168 $384,176 
Appropriations for retirement reserve-_-.-.------- 228,751 221,364 
Dh «<< Saiphcsciddentiantrebdgniaudh nae $199,417 $162,812 
Preferred dividend requirements. -.............- 119,452 119,452 
Balance for common dividends and surplus. --- $79,965 $43 359 


—vV. 148, p. 2137. 
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Western Union Telegraph Co., Inc.—Earnings— 














Period End. Feb. 28— 1939—Month—1938 1939-——2 Mos.—1938 
Telegraph & cable oper. 

revenues____________ $6,869,848 $6,772,079 $14,037,910 $13,903,439 
Rs « onkhin as died ass 483 ,242 504,35 986.391 :042 ,897 
Deprec. and amortizat’n 684, vl 1,369,278 1,372,608 
All other maintenance__ 420,936 451,387 48 +744 
Conducting operations.. 4,350,831 4,300,270 9,041,875 9,053,480 
Relief depart. & pensions 184,393 167,795 369,940 334,941 
All other general and 

miscellaneous expenses 170,703 185,278 345,246 392,567 

Net teleg. & cable oper. : 

Pe ee $575,109 $476,794 $1,056,693 $783 ,202 

Uncoll. oper. revenues __ 27 ,480 27,089 56,152 55,614 
Taxes assignable to oper. 472,665 478,401 965,613 973 ,885 

Oper. income__-_____- $74,964 x$28 ,696 $34,928 x$246,297 
Non-oper. income... -_-_ 89,274 88,880 190,992 195,881 

Gross income _______ $164,238 $60,184 $225,920 x$50,416 
Deduc. from gross inc... 592,593 593.735 1,191,343 1,192,801 

Net deficit .......... $428,355 $533,551 $965,423 $1,243,217 


x Indicates loss.—V. 148, p. 1824. 


Western United Gas & Electric Co.—Bonds Called— 

All of the outstanding Ist mtge. 30-year 5'4% gold bonds, series A due 
Dec. 1, 1955 and Ist mtge. 30-year 5% gold bonds, series C, dye March 1, 
1957 have been called for redemption on May 5 at 104% and interest for 
the series A bonds and 1044 and interest for the series B bonds. Payment 
will be made at the Continental Illinois National Bank & Trust Co. of 
Chicago.—V. 148, p. 1344. 


Wichita Union Stock Yards Co.—Bonds Sold—aAn issue 
of $250,000 Ist mtge. 314s was offered in January last at 
101 4 and interest by W. A. McKinney Co. and The Vernon 
H. Branch Investment Co., Wichita, Kan. Offering was 
made to residents of Kansas only. The entire issue has been 


sold. 

Dated Feb. 1, 1939; due Feb. 1, 1954. Prin. and int. (F-A), payable at 
office of Fourth National Bank, Wichita, Kan., trustee. Coupon bonds in 
denom. of $1,000 and $500. MRegisterable as to prin. only. ed. in part 
or as a whole on 30 days’ notice on any int. date to and incl. Feb. 1, 1942, at 
101; thereafter at par. 

Business and History—Company was organized in 1887 and since that time 
has continuously engaged in the business of operating a general public 
stock yards where cattle, hogs, sheep, horses and mules are received, kept 
and delivered for sellers and buyers of live stock. Since 1921 the business 
has been under the supervision of the Packers and Stock Yards Adminis- 
tration of the U. 8. Department of Agriculture. The income of the com- 
pany is derived principally from yardage fees, rents from commission firms 
and from the sale of feed. 

Security—These bonds, in the opinion of counsel, will be secured by e® 
deed of trust authorizing an amount not exceeding $425,000, which will 
constitute a first lien upon all of the real estate of the company and the 
improvements thereon. Under the terms of the mortgage indenture com- 
pany is required at all times to carry ample fire, tornado and liability in- 
surance. According to the official report of American Appraisal Co., 
dated March 14, 1925, the value of the property of the company on Novy. 1, 
1924 was $2,590,828. -No appraisal has been made since that time. How- 
ever, using this figure as a base, adding the cost of all additions and im- 
provements, and deducting certain eliminations, the present reproduction 
cost of the property, according to the report of the company’s auditors, 
is $2,816,284, he Dec. 31, 1938 financial statement of the company shows 
resources in the total amount of $1,901,293. This is after deducting $626,- 
670 depreciation reserves. 

Earnings—The net earnings of the company for the 15-year period 
Jan. 1, 1924 to Jan. 1, 1939 (after deducting $459,407 depreciation reserves) 
aggregate $2,041,211, or at the average annual rate of 136.081 For the 
depression period Jan. 1, 1930 to Jan. 1, 1939 the net earnings, after depre- 
ciation, averaged $113,553 annually. ‘The 15-year average annual net earn- 
ings of $136,081 is more than 15 times the $8,750 maximum interest re- 
quirements on this issue of bonds. For the 15-year period ended Dec. 31, 
{938 the company paid cash dividends to preferred and common stock- 
holders in the aggregate sum of $1,458,462, averaging $97,231 annually. 

Purpose—This issue of $250,000 bonds will retire and take the place of 
oe 100 Ist mtge. 444% bonds which were called for payment Feb. 1, 1939 
at 101. 

Additional Bonds—The $175,000 additionally authorized bonds may be 
issued and sold, in part or as a whole, at some later date to provide funds 
“only for future improvements and developments." 

General Balance Sheet Dec. 31, 1938 

Assets—Real estate, buildings, equipment, &c., (less depreciation of 
$626,670) $1,799,559; inventories, $15,593; cash, $27,675; accounts receiv- 
able, Sensors: sinking fund, $15,000; prepaid expenses, $16,030; total, 

1,901 ,292. 

Liabilities—Common stock, $840,000; preferred stock, $500,000; funded 
debt, $249,000; accounts payable, $2,081; interest accrued, $4,669; re- 
served for preferred stock dividend, $15,000; other reserves, $478; surplus 


290,066; total, $1,901,292.—V. 148, p. 2137. . 
Wil-Low Cafeterias, Inc.—Removed from Listing and 
Registration— 


The company's preference stock (no par) and the common stock (par $1) 
has been renoved from listing and registration on the Nw York Curb 
Exchange effective as of April 1.—V. 146, p. 4134. 

Winnebago Distilling Co.—Registers with SEC— 

See list given on first page of this department .—V. 143, p. 2869. 


Wisconsin-Minnesota Light & Power Co.—Bonds Called 


—Suspended from Dealings— 

The company’s Ist and refunding mortgage 5% 30-year gold bonds due 
May 1, 1944 have been suspended from dealings on the New York Curb 
Exchange. The bonds were called March 31, 1939 for redemption May 1, 
1939, at 105% plus accrued interest. Holders thereof may obtain immedia- 
tely the full redemption price plus interest up to May 1, 1939, the redemp- 
tion date.—V. 118, p. 1776. 


Wisconsin Public Service Corp. (& Sub.)—Zarnings— 


Year Ended Jan. 31— 1939 1938 
Operating frOVEMOGEB... 22.22 n cc ccsccescstncces $8,911,541 $8,491,268 
Operation OXPOMse... .. ~~. - 2-2 - escenencnsccsnn 3,120,795 3,280,294 
DERRIOORORGS.. 2 cc cccecdocedncérdoesnsssnessoen 531,212 449,398 
DIGS ORGEO « 6c cect wcadndadcucsestsdstesuce & 85, 937 ,917 

OROB. < oc een on eee es eees---< wees eensecesene 1,229,835 1,132,565 
Provision for Federal and State income taxes. --_- 328,700 189,700 








Net operating income oem ew we ecceseccccwcecseo $2,715,999 $2,501,395 
Merchandise and jobbing (net).............---- Dr31 865 22,307 
Interest and dividends income_-_............-..- A483 32,748 
PEMCHIONGSUS MIOOMEO. 2c. oc wd a ccesvcbicssccicn 4, 578 

Gets GGG. oc cgeban > csncsbecodssensade= $2,716,203 $2,561,028 
Interest on funded debt-----.--.-------------- 1,023 ,273 993 ,633 
Amortization of debt discount and expense wes 150,926 165,160 
Amortization of abandoned st. ry. property --- 50,000 8,333 
OCREP SBGTEES. (BOG) on ono oid oc ce cscdccbacnesas 4,215 5,996 
Other income deductions. -----..-.-.---.----.--.- ‘ 48,911 28,978 





Wes MADONNDs 6 ona ca cmbnectcsepcaceshsbadease $1,438,877 $1,358,926 

Note—No provision was made by the corporation for State income taxes 
for 1937 as the corporation claimed as a deduction in its income tax return 
that portion of the unamortized debt discount and expense and redemption 
premium and expense on bonds redeemed in 1936 applicable to the taxable 
year 1937, which resulted in no State income taxes for that year. No pro- 
vision for surtax on undistributed profits during 1937 under the Revenue 
Act of 1936 is included in the above statement, as no such surtax was in- 
curred by the corporation or the subsidiary company for that year.—V. 148, 


p. 2138. 
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The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 
Friday Night, April 14, 1939 

Coffee—On the 10th inst. futures closed 10 to 8 points 
net lower in the Santos contract. Old Rio contracts closed 
2 to 4 points net lower on the sale of one lot, and the new 
Rio contract, which still has to record its first sale, was 
nominally 2 points higher. The volume of business was 
largely in the May delivery, the selling of which resulted in 
a loss of 13 points net. The closing price showed a net loss 
of 10 points. In the actual market it was noted that coffee 
prices on shipment coffee from Brazil were only about 5 
points lower. Brazilian spot quotations were unchanged 
today and the Havre market was closed. Brazil’s clearances 
last week totaled 212,000 bags. On the 11th inst. futures 
closed 5 to 8 points net lower in the Santos contract, with 
sales totaling 96 lots. The Rio old contract closed 2 to 8 
points net lower, with sales of only two lots, while the Rio 
new was nominally 4 points lower. The market appeared 
to be influenced by the lower cost and freight offers from 
Brazil. On Monday when the new exchange rates became 
effective, shippers were slow in adjusting their prices to the 
new conditions, but yesterday they were down 10 to 15 
points, with the range on Santos 4s generally from 6.20e. to 
6.50c. In the market for futures the trading was featured 
by scattered liquidation, hedging and new selling, which was 
offset somewhat by short cov ring and new trade buying. 
A substantial portion of the selling was in the May contract, 
which proceed § to 5.75e. Havre closed 3% to 4 franes lower. 
On the 12th inst. futures closed 3 points up to unchanged in 
the Santos contract, with sales totaling 53 lots. The old 
Rio contract closed 2 points off in the May delivery on sales 
of three contracts. Santos was the center of activity in 
coffee, with the list 1 to 6 points off during midday. The 
stability in prices after the recent weakness was credited to 
unchanged offers on actuals this morning and the fact that 
Brazilian milreis were only fractionally weaker in the free 
market. Havre futures were unchanged to 4% of a france 
easier. Mild coffees were steady and cost and freight offers 
on Santos 4s ranged from 6c to 6.50c., the same as on Tues- 


day. 

On the 13th inst. futures closed 6 to 7 points net higher in 
the Santos contract, with sales totaling 26 lots. The old 
Rio contract closed unchanged, with sales of only 3 contracts. 
The market for futures was quiet and steady with trading 
dull. Santos moved up 2 to 4 points in the early trading, 
while Rio was about unchanged during midday. The 
Brazilian ‘“‘free’’ rate for the milreis was again weaker at 
18.3 milreis to the dollar. Cost and freight offers were un- 
changed. A better business in mild coffees, especially 
Colombiana was reported done yesterday, while today’s 
interest was light. Manizales are quoted at 105% to 10%e. 
In Havre prices were 1% to 2 franes better. Today futures 
closed 1 to 3 points net lower in the Santos contract, with 
sales totaling 34 lots. The old Rio contract closed 3 to 4 

Ints net higher, with sales of 8 lots. Mild coffees were 

irm, Brazilian offers easier and the futures market lower on 

scattered selling, some of which was May liquidation. Santos 
showed losses of 4 to 5 points during early afternoon, while 
Rio was about 1 to 2 points higher. Rio spots 7s were off 
200 reis. The Brazilian ‘‘free’’ market quotation on the 
milreis was unchanged at 19.3 to the dollar. Manizales, 
afloat, were reported sold at 1le., full 24 of a cent above the 
recent low and up \% for the week. 

Rio coffee prices closed as follows: 





Dittntvdcdkbehevumsondmenn Cy ee ae tee 4.19 
MEM cc todnbanbootstigs cud aii oe mn disinen eae ame 4.19 
PT on wks ci nebibanescis 4.16 
Santos coffee prices closed as follows: 
yey Rs ee bh ahi inn ble saan ahitnacae 5-38 epg ab a ee ee p=! $2 
ititihedecdaageendeseses 9: a eee 
September... ........-2777777 5.97 | : 


Cocoa—On the 10th inst. futures closed 4 to 5 points net 
lower. Transactions totaled 148 lots, equal to 1,983 tons. 
The opening range was unchanged to 3 points easier, with 21 
lots sold at the start of the session. ndon actuals ruled 
14a. higher, while the Terminal Cocoa Market was closed 

ay. Most of the business in the local market came from 
Wall Street interests who appeared to be liquidating in all 
deliveries. Manufacturers bought on the seale down. 
cable from Rio states that all banks with the exception of the 
Bank 6f Brazil are buying dollars nominally at 18$500 and 
selling milreis at 193300. On the 11th inst. futures closed 
unchanged to 2 points net lower. At the opening prices were 
unchanged to 2 points off. Transactions for the day totaled 
281 lots, equal to 3,765 tons. Wall Street interests were 
conspicuous on the selling side, while dealers were on the 
supporting side and responsible for the slight rally from the 
early lows. London actuals were 3d. off, while the Terminal 
Cocoa Market was 114d. to 414d. lower, with transactions 
totaling 210 tons. In the local market manufacturers 


were reported as buyers of cocoa options at the lower levels 


today. A cable from London indicates that the official 
estimate of the total 1938-39 main Gold Coast cropjof cocoa 
is 270,000 tons, of which 1,000 tons is still to be marketed. 
Local closing: May, 4.37; July, 4.46; Sept., 4.37; Oct., 4.60; 
Dec., 4.70; Jan., 4.76. On che 12th inst. futures closed 5 to 
6 points net lower. Transactions totaled 338 lots. Tired 
long liquidating entering the market from Wall Street caused 
cocoa futures to decline 8 to 11 points today. There were no 
hedge offerings present from producing countries. Sales were 
225 contracts up to the start of the last hour. New York 
warehouse stocks increased another 3,100 bags to 1,260,214 
bags. This compares with 612,429 bags at this time last 
year. Local closing: May, 4.32; July, 4.41; Sept., 4.51; 
Oct., 4.55; Dee., 4.65; Jan., 4.70; March, 4.79. 

On the 13th inst. futures closed 2 to 4 points net lower. 
Transactions totaled 265 lots. The decline.in cocoa prices 
continued with the list off 5 to 6 points in the late afternoon. 
The tired long liquidation from Wall Street was again present 
in the market and no pressure was on hand from producing 
countries. Sales to the start of the last hour were 200 con- 
tracts. New York warehouse stocks rose 6,000 bags from 
yesterday to a total of 1,266,214 bags, compared with 
625,755 bags at this time last year. Local closing: May, 
4.29; July, 4.39; Sept., 4.48; Oct., 4.51; Dee., 4.61; Jan., 
4.66; Mar., 4.76. Today futures closed 2 to 5 points net 
higher. Transactions totaled 188 lots. Trade support, 
which more than absorbed early Wall Street liquidation, 
aided cocoa prices today. The list was 2 to 3 points better 
in the late afternoon with May quoted at 4.31, up 2 points. 
Sales totaled 125 contracts to 2 o’clock. New York warehouse 
stocks rose 4,600 bags from yesterday to 1,270,823. This 
compares with 628,529 a year ago. Local closing: May, 4.34; 
July, 4.41; Sept., 4.51; Oct., 4.56; Dee., 4.66; Mar., 4.81. 


Sugar—On the 10th inst. futures closed 1 point down to 
1 point up, with sales of only 130 lots in the domestic con- 
tract. The opening range was 1 to 4 points up. In view of 
the fact that sugar has been moving in an extremely narrow 
range of late, the advance in domestic futures of 1 to 4 points 
on the opening today as a result of some buying for a leading 
Cuban interest, was rather startling. September on about 25 
sales jumped from a previous close of 2.U3c. to 2.07¢., a new 
high for the movement. However, the demand petered out 
later. The raw market was firm today, with sellers asking 
2.92c. to 2.95ce. for duty frees, but willing, in one instance, 
to accept a bid of 2.90e. A report of a sale of 1,000 tons of 
Philippines for April-May shipment at 2.90c. was current, 
but lacked confirmation. The world sugar contract closed 
4 to 2 points net higher. Sales totaled 142 lots. The Lon- 
don market was closed today. On the 11th inst. futures 
closed 1 to 3 points net higher. Transactions totaled 406 
lots. The market showed considerable firmness right from 
the start, especially in the September delivery, which opened 
2 points higher at 2.05c. and advanced to 2.06c. In that posi- 
tion, exclusive of switches, there were 155 lots turned over. 
European conditions continued to be an influence. A devel- 
opment of interest was the action of American in announcing 
an extension of 10 days for withdrawal of 4.40c. contracts. 
Penn and MeCahan followed, but National announced that 
all balances undelivered on April 17 would be canceled. At 
the same time, however, that firm said that the trade would 
have a chance to buy at 4.40c. again. Then Suecrest an- 
nounced a 10-point reduction to 4.30¢c., prompt shipment. 
In the market for raws McCahan bought 1,000 tons of Philip- 
pines for April-May shipment at 2.90c., delivered ,unchanged 
from the previous day when Godchaux bought a cargo of 
Puerto Ricos for second-half May shipment. The world 
sugar contract closed 1% points down to unchanged, with 
sales totaling 176 lots. On the 12th inst. futures closed 1 to 3 
points net lower in the domestic contract. with sales totaling 
160 lots. The world sugar contract closed unchanged on all 
deliveries, with sales totaling 260 lots. Domestic sugar 
prices sold off 1 to 3 points today on unsettled conditions in 
refined sugar together with a lull in the purchases of raw 
sugar. Sales during the first three hours were about 5,000 
tons. Raws were offered at 2.92c., but bids were at 2.90c. 
and were not inclined to go higher. Refined was disturbed 
by the fact that Suerest reduced prices 10e. to $4.30 on 
prompt business, refiners were in some cases taking addi- 
tional business at $4.40, and most of them announced a 
10-day period of grace to April 27 on delivery of $4.40 con- 
tracts which would normally be canceled unless taken by 
next Monday. World contracts held unchanged to '% point 
higher, with the steadiness in prices in face of recent improve- 
ment in stocks, leading to the conclusion that the recent 
strength has been as much a reflection of the improved 
statistical picture under the international agreement as the 
‘‘war seare’’ news. London futures were 4 to ld. better, with 
near-by months still the best. 

On the 13th inst. futures closed unchanged to 1 point up 
in the domestic contract, with sales totaling 170 lots. The 
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world sugar contract closed 14 point to 2 points net lower, 
with sales totaling 84 lots. The domestic sugar market was 
quieter today with prices in the early afternoon 1 point 
either side of the previous close. There was little done pend- 
ing further activity in raws or news regarding the Cuban 
duty or the pending sugar legislation. There was no real 
selling pressure, but likewise buyers were hesitating pending 
further European developments. There was some selling 
of May in advance of the first notice day on Monday. Lon- 
don futures were unchanged to 34d. lower and raws moved 
34d. forward to 6s.934d., or about 1.24%e. per pound 
f.o.b. Cuba. Today prices closed 1 to 3 points net higher in 
the domestic contract with sales totaling 536 lots. The world 
sugar contract closed 2 points to 4% point net higher, with 
sales totaling 78 lots. A strong and active raw market caused 
further buying in the domestic contract and prices moved 
2 to 3 points higher. September equaled the previous high 
of 2.07¢., up 3 points. The world sugar contract moved 
upward on light buying, as easily as prices sold off yesterday. 
Producers were buying and investment interests in some 
eases were taking profits. Only about 2,000 tons were 
traded to early afternoon. London futures were unchanged 
to 44d. up, while raws were offered at 6s. 9d., equal to about 
1.23¢. per pound f.o.b. Cuba after sale at that level. The 
raw market was at new highs for this year. 


Prices were as follows: 


) eee, 8 Pe ee Se -  - nd dain ccdisencaak 2.00 
OE cp teichag bbbdnd anidcbdedan PL ARMNOR bbs od cbabidsedooabe 2.01 
a a Se ye 2.07 


Lard—On the 8th inst. futures closed 18 to 13 points net 
higher. The market showed exceptional firmness today and 
recovered a good portion of the losses established the past 
few days. The market appeared to be influenced by the 
European crisis. The price on Chicago hogs was $7.45 top. 
Western receipts were 12,100 head, compared with 12,000 
last year. There was a holiday in the Liverpool lard market. 
On the 10th inst. futures closed 13 to 8 points net lower. 
The market today was in sharp contrast to the strength and 
buoyancy of Saturday’s session, when lard and the grains 
advanced sharply. Liverpool remains closed. The price of 
hogs at Chicago was unchanged at $7.45, while Western 
receipts of 55,300 head compared with 54,900 head a year 
ago. Hog slaughter in March totaled 3,229,120 head, as 
compared with 2,610,231 in the same month last year, the 
—t of Agriculture report on animals slaughtered 
under Federal meat inspection shows. On the 11th inst. 
futures closed 5 points net lower on all active deliveries, 
and this in spite of the rather bullish news on hogs, which 
held steady at unchanged prices, with receipts less than an- 
ticipated. Western hog receipts today totaled 55,000 head 
as compared with 53,800 head a year ago. At Chicago, 
however, receipts were less than anticipated. During the 
week ended April 8 receipts at 11 markets were 225,436 
head, as compared with 199,255 a year ago. Average live 
weight was 259 pounds as contrasted with 255 a year ago. 
Liverpool lard was steady today after the four-day holiday, 
with spot delivery 3d. higher and May 6d. over the quota- 
tions of last Thursday. On the 12th inst. futures closed un- 
changed to 3 points net lower. Trading was light, with the 
undertone reported fairly steady. The Liverpool market 
about paralleled the local market, with futures there re- 
flecting a light trade and prices unchanged to 6d. lower. 
Hog receipts at Western markets were reported as 51,900 
head, as compared with 41,000 last year. The report cir- 
culated in Chicago that losses among the spring hog crop 
might be sufficient to offset the expected increase in hog 
numbers in the corn belt appeared largely discounted. 

On the 13th inst. futures closed unchanged to 3 points net 
higher. Trading was light and fluctuations narrow. Liver- 

| lard also was quiet and closed unchanged to 3d. lower. 
Fiog prices at Chicago were unchanged as far as the top price 
is€concerned, although some types were 5 to 10c. lower. 
Western hog receipts again were much larger than a year 
ago, reaching 57,000 head, as compared with 37,600 for the 
comparable day in 1938. Interest was shown in Secretary 
Wallace’s statement that if Congress voted the $150,000,000 
in addition to $90,000,000 of customs receipts for farm sur- 
plus removal that approximately $107,000,000 would be 
used for subsidizing the export of wheat, cotton and lard. 
Today futures closed 2 to 7 points net higher. Although 
trading was relatively light, the undertone held firm during 
most of the session. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon Tues. ‘ed . Thurs. Fri. 
nin innniinginn teedinm 6.37 6.25 6.20 6.17 6.17 6.22 
. ana ee 6.50 6.37 6.32 6.32 6.32 6.35 
I anna ad anata bien 6.65 6.52 6.50 6.47 6.50 6.52 
CE cn stunasnceensn 6.65 6.57 6.52 6.50 6.50 6.57 


Pork—(Export), mess, $22.87 per barrel (per 200 pounds); 
family (40-50 pieces to barrel), $17.25 per barrel. Beef: 
(export), steady. Family (export), $21 per barrel (200 
pounds), nominal. Cut meats: pickled hams: picnic, loose, 
c. a. f.—4 to 6 lbs., 13c.; 6 to 8 lbs., 12¢.; 8 to 10 lbs., 11 %4e. 
Skinned, loose, c. a. f.—14 to 16 lbs., 17%e. 18 to 20 lbs., 
16%e. Bellies: clear, f. 0. b. New York—6 to 8 lbs., 14%e.; 
8 to 10 lbs., 13 %e.; 10 to 12 lbs., 12%e. Bellies: clear, dry 
salted, boxed, N. Y.—16 to 18 lbs., 10%c.; 18 to 20 lbs., 
10 \%e.; 20 to 25 lbs., 10c.; 25 to 30 lbs., 9%e. Butter: 
creamery, firsts to higher than extra and premium marks: 
23 to 24\%ec. Cheese: State, held ’37—20 to 23c.; held ’38— 
16 to 18e. Eggs: mixed colors, checks to special packs— 
15% to 19\%e. 





Chronicle 2291 


_ Oils—Linseed oil prices are steady with deliveries reported 
in satisfactory volume. Linseed oil in tank ears is 8.3c. bid; 
tank wagons—8.3 to 8.5¢. Quotations: Chinawood: nearby, 
tanks, 15e. bid, nominal. Coconut: crude, tanks, nearby— 
.03 %e. bid; Pacifie Coast—2%4e. bid. Corn: erude, West, 
tank, nearby—.06. Olive: denatured, drums, earlots, ship- 
ment—80 to 81; spot 82 bid. Soy bean: crude, tanks, West— 
.04% to .05. L. C. L. N. Y.—6.7 to 6.8. Edible: coconut, 
76 degrees—.081% offer. Lard: ex. winter prime—9e. offer. 
Cod: crude, Norwegian, light filtered—30c. offer. Turpen- 
tine: 30 to 32c. Rosins: $4.60 to $8.00. 


Cottonseed Oil sales, including switches, 69 contracts. 
Crude, S. E. 5c. Prices closed as follows: 


pe ey: epee 6.60@ n ae eee §.78@ n 
Mi ibwans shbeereer ee 6.60@6.64 | September ---..-..-_- ‘ 6.90 
PS tnidetdinea ih Sok 6.60@ n CNG oink oe ES 6.90@6.91 
p | ERP CRS 2 6.78@6.80 | November_........--- 6.90@ n 
Rubber—On the 10th inst. futures closed 2 to 4 points net 


lower. Trading was relatively quiet, with transactions total- 
ing only 550 tons. At the opening prices were off 10 points. 
There was some demand from trade interests at intervals and 
this tended to offset some selling from commission houses. 
The spot market reported little business. Spot standard No. 
1 ribbed smoked sheets in the actual trade remained un- 
changed at 161%e. Loeal closing: April, 16.08; May, 16.08; 
July, 16.08; Sept., 16.08; Dec., 16.08; Jan., 16.08. On the 
11th inst. futures closed 23 to 28 points net lower. The out- 
standing feature of trading in rubber futures today was heavy 
commission house liquidation, particularly in the May de- 
livery. As a result of this pressure prices dropped 28 to 33 
points. There was some buying by trade interests and for 
factory account, and this brought about a slight rally. Profit 
taking by shorts also acted as a check to the downward trend. 
Transactions totaled 3,170 tons, which included 110 tons 
exchanged for physicals in actual trade. Spot standard No. 1 
ribbed smoked sheets in the outside market declined ec. to 
15%e. Little shipment business was done as offerings from 
the Far East proved too high for the local trade. Local 
closing: April, 15.80; May, 15.80; July, 15.83; Sept., 15.83; 
Oct., 15.81; Dee., 15.85; Jan., 15.85. On the 12th inst. 
futures closed 5 to 7 points net lower. Transactions totaled 
327 contracts. Crude rubber futures opened 2 points off to 
2 points up. Prices were firm during the morning on sales 
of 1,540 tons, of which 730 tons were exchanged for physicals. 
The London and Singapore markets closed dull and steady 
respectively, with prices unchanged to 1-16d. higher. Local 
closing: May, 15.73; July, 15.76; Sept., 15.76; Oct., 15.76; 
Dec., 15.78. 

On the 13th inst. futures closed 8 to 9 points net higher. 
Transactions totaled 126 lots. Rubber futures were sharply 
higher today with prices 9 to 13 points higher in the late after- 
noon. Sales to midday totaled 1,110 tons, with 650 tons of 
the total exchanged for physicals. The London and Singa- 
pore markets were both steady. Local closing: May, 15.82; 
July, 15.84; Sept., 15.85; Oet., 15.85; Dee., 15.86; Mar., 
15.87. Today futures closed 17 to 20 points net lower. 
Transactions totaled 318 lots. The rubber market was 
active and sharply lower today with prices off 24 to 27 points 
in the early afternoon. Sales to 12.30 amounted to 2,450 
tons, of which ten tons were exchanged for physicals. The 
London market closed steady and Singapore was quiet today, 
with prices ranging from unchanged levels to 1-16d. easier. 
Local closing: May, 15.65; July, 15.67; Sept., 15.68; Dec.. 
15.66; Jan., 15.68; Mar., 15.68. 


Hides—On the 10th inst. futures closed 2 to 11 points net 
lower, this range covering both the old and new contracts. 
There was a fair volume of business, transactions totaling 
8,360,000 pounds, all of which was in the new contract. 
At the start of the session the old contract was off 35 points, 
while the new contract started with losses of 13 to 20 points. 
The market improved as the session progressed, chiefly as a 
result of trade buying, which in turn appeared to be influ- 
enced by a stronger stock market. Certificated stocks of 
hides in warehouses licensed by the Exchange amounted to 
1,190,142 hides. While the domestic spot hide market was 
quiet today, Argentine frigorifico hide market was weak and 
sales were reported of frigorifico steers at 10 3-l6c., as 
against the last previously reported business at 10%c. 
Local closing: New contract—June, 10.20; Sept., 10.58; 
Dec., 10.90. Nominal closing of old contract—June, 9.30; 
Sept., 9.55. On the 11th inst. futures closed 45 points net 
lower on the old contract and 45 to 55 points net lower on 
the new contract. Transactions totaled 22,680,000 pounds or 
567 contracts, the third largest turnover in the history of 
hide futures trading. Of this volume, 80,000 pounds, or two 
contracts, were traded in the old contract. In one of the most 
active sessions in the history of this Exchange prices plum- 
meted from 80 to 85 points. There was a sharp rebound from 
these levels, and as a result of this rally prices recovered 
almost half the early losses. Trading was wild at times, 
and there was nothing in the trade news to account for it. 
Another sharp setback in the securities market was offered 
as an explanation. Another influence was the extremely 
tense European political situation, which ordinarily should 
have had a bullish rather than a bearish effect on hide prices. 
The trade news was of a fairly routine character. rtifi- 
cated stocks of hides in warehouses licensed by the Ex- 
cha increased by 1,723 hides to a total of 1,191,865 hides. 
Local closing: New contract—June, 9.72; Sept., 10.10; Dec., 
10.45; March, 10.77. Old contract—June, 8.85 nominal; 
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Sept., 9.10 nominal. On the 12th inst. futures closed 13 to 
12 points net higher. Transactions totaled 278 lots. Raw 
hide futures opened 5 points higher in the old contract and 
15 to 24 points higher in the new contract. Prices were firm 
during the morning. Transactions totaled 6,760,000 pounds 
in the new contract. No sales were recorded in the old con- 
tract. Certificated stocks of hides in warehouses licensed 
by the Exchange increased by 3,727 hides to total 1,195,592. 
Loeal closing: New contracts—June, 9.85; Sept., 10.23; 
Dee., 10.57; March, 10.89. 

On the 13th inst. futures closed 18 to 13 points net lower 
in the new contract deliveries. Transactions totaled 249 
lots. Trading in the raw hide market was centered in the 
new contract where 4,000,000 pounds were sold to noon. 
Prices were steady after opening irregular. There were no 
sales recorded in the old contract. Local closing: June, 
9.70; Sept., 10.05; Dee., 10.42; Mar., 10.76. Today futures 
closed 5 points down to seen in the new contract, with 
sales totaling 124 lots. The old contract closed 10 points u 
for the June delivery, in which three contracts were traded, 
the total for the old contract. The raw hide market sold 
lower today, with the old contract opening 15 points lower 
and the new contract opening 10 to 19 points lower. There 
were 40,000 pounds sold in the old contract and 5,480,000 
pounds sold in the new contract up to noon. Local closing: 
New Contract: June, 9.65; Sept., 10.05; Dee., 10.42; Mar., 
10.75. Old Contract: June, 8.80. 


Ocean Freights—The charter market was unusually 
quiet the past week, this reflecting in large measure the 
extended holiday and the critical state of political affairs in 
Europe. Charters included: Scrap Iron: To Japan, 19s. 9d. 
To Japan, 19s. 9d. Sugar: Barbadoes to United Kingdom, 
15s. 74d. Cuba to Antwerp, 16s.; other ports, 16s. 6d., 
six months, April-May. Time: Six weeks, $1.40, prompt. 
West Indies, round trip, $1.40. North Pacific: Powel River 
to United States Gulf, pulp, April. Columbia River to 
Shanghai, wheat, $3.40 ay. Time charter, delivery 
Japan, redelivery United Kingdom-Continent via North 
Pacific, 5s. 6d., prompt. 

Coal—The coal tie-up is becoming more serious as time 
goes on, and so far there are no signs of a break in the pro- 
longed deadlock. With some coal consumers already feeling 
the pinch and nearly 350,000 miners and haulers idle in the 
East, the joint Appalachian conference of bituminous 
operators and union officials went through two more com- 
pletely fruitless sessions in their month-old deadlock over a 
new wage and hour contract. The operators insisted that 
they were willing to agree to continue the old wage-hour 
contract for two more years. Mr. Lewis declared his men 
would remain idle until they could get a union shop for their 
organization as their price for accepting the operators’ offer. 
In face of the shut-down of the bituminous coal mines, the 
National Coal Association estimates bituminous coal pro- 
duction in the United States for the week ended April 8 as 
approximately 1,860,000 net tons as against 5,614,000 tons 
in the same week a year ago. Production for the calendar 
year to April 8 totaled 106,723,000 tons which compares 
with 91,304,000 tons during the corresponding period of 
1938. 

Wool—The wool markets continue in the doldrums. There 
is little demand for spot wool at current asking prices and 
the future presents little of encouragement to those friendly 
to the upward side of values. Lack of mill demand for wool 
leaves dealers without an incentive to operate on any sub- 
stantial scale in 1939 wools. It is reported that most of the 
new clip wool already contracted has been at prices not 
offering any wide margin for merchandizing. The difference 
between new clip wool arriving and old clip wool being sold 
is said to be about 3c. per scoured pound. Consumption of 
wool was maintained at a fair rate during Mar. and thers 
seems little doubt that the amount used during the month 
was far in excess of the volume purchased by manufacturers, 
observers state. It is said that mill supplies of raw materials 
are probably now at the low point of the year. Some con- 
sumers are reported as securing original bag fine wool for 
June—July delivery at 62 to 63c. scoured basis delivered East. 
All other types of wools are coming in for little or no atten- 
tion. The situation abroad is not much different from the 
domestic picture. A cable from London states that wool 
clipping has started in Lincolnshire, where flockmasters 
reourt good geaity and fairly heavy clips, although the 
price is very disappointing. 

Silk—On the 10th inst. futures closed 2c. to 4c. net higher 
on the No. 1 contract and 2c. to 7c. net gain on the No. 2 
contract. Transactions totaled the largest since Oct. 5, 
1937, when 4,500 bales were sold. Transactions today totaled 
2,920 bales, all confined to the No. 1 contract. Heavy 
switching operations marked the day’s business. There were 
164 lots switched, almost entirely from the April to the 
July delivery at a difference of approximately 20 points. 
There was considerable demand from Japanese sources during 
the session. Futures at Yokohama were 15 to 20 yen up, 
while Kobe was 14 to 25 yen higher. Grade D advanced 10 
on to 1,055 yen at Yokohama and gained 15 yen at Kobe 

ringing it up to 1,060 yen at the latter center. Spot sales 
in these Japanese markets totaled 350 bales while futures 
there totaled 7,575 bales. Local closing: No. 1 contract: 


April, 2.24; May, 2.22; July, 2.0514; Sept., 1.95; Oct., 
1.934; Nov., 1.92%. On the 11th inst. futures closed le. 
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higher to 24c. net lower on the No. 1 contract, while the 
No. 2 eontract closed le. up to 2e. off. Trading was re- 
latively light and more or less irregular, this reflecting the 
uncertainty and disposition to even up commitments in view 
of the acute political conditions abroad. The erratic action 
of the securities market played its part as an influence in 
trade circles. At Yokohama futures ruled 3 yen off to 6 yen 
higher, while Kobe showed a range of 5 yen off to 6 yen 
higher. Grade D closed at 1,070 yen in both markets, a 
gain of 15 yen at Yokohama and an advance of 10 yen at 
Kobe. Spot sales at these Japanese centers totaled 550 bales, 
while futures transactions totaled 8,800 bales. Local closing: 
Contract No. 1: April, 2.25; May, 2.20; July, 2.0314; Sept., 
1.95; Oct., 1.9214; Nov., 1.90. There were no transactions 
in the No. 2 contract. On the 12th inst. futures closed 6c. 
to 3c. net higher. Transactions totaled 133 lots. The 
market opened 3 to 5%c. higher in the No. 1 contract and 
2 to 5e. higher in the No. 2 contract. The market was very 
strong throughout the morning in active trading. Transac- 
tions were 990 bales. Crack “‘XX” in the spot market ad- 
vaneed 4%e. to $2.354%. The Yokohama Bourse closed 29 
to 33 yen higher, while the price of Grade D in the outside 
market advanced 7% yen to 1077% yen a bale. Local 
closing: No. 1 contracts: May, 2.25; July, 2.10; Aug., 2.02%; 
Sept., 1.9814; Oct., 1.96; Nov., 1.94%. 

On the 13th inst. futures closed 4c. up to unchanged on the 
new contract deliveries, with sales of 135 contracts. The 
No. 2 Contract closed 10 to 6 points net higher, with sales 
of 13 lots. The raw silk market was strong and active with 
both the No. 1 and No. 2 Contracts showing fair sized ad- 
vances. Sales to early afternoon totaled 810 bales in the 
No. 1 and 20 bales in the No. 2. Crack “XX” advanced 
4c. to $2.39'%. The Yokohama Bourse closed 11 to 25 yen 
above last night with grade D in the outside market 25 yen 
better at 1,102'% yena bale. Local closing: No. 1 Contract: 
April, 2.32; May, 2.29; July, 2.13; Aug., 2.06; Sept., 2.00; 
Oct., 1.974%; Nov., 1.95. No. 2 Contract: April, 2.35; 
Sept., 1.97. Today futures closed 6 to le. net higher in the 
No. 1 Contract, with sales totaling 161 lots. No. 2 Con- 
tract closed 9 to 4c. net higher, with sales totaling 25 lots. 
Raw silk futures moved into further new high ground today 
in an unusually active market. Prices were about un- 
changed to 6c. higher during early afternoon. Sales in the 
No. 1 Contract to 12.30 were 1,030 bales, while 120 bales 
were traded in the No. 2. Crack double extra in the spot 
market was 6c. higher at $2.4514, which was the best level 
since Sept. 18, 1931. The Yokohoma Bourse was 23 to 41 
yen higher at the close with grade D in the outside market 
advancing 27% to 1,130 yen a bale. Local closing: April, 
2.38; May, 2.35; July, 2.18; Aug., 2.0914; Sept., 2.021%. 
No. 2 Contract: May, 2.34; July, 2.12; Oct., 1.96; Nov., 1.95. 





COTTON 
Friday Night, April 14, 1939 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 21,385 
bales, against 11,788 bales last week and 19,979 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
3,217,178 bales, against 6,806,841 bales for the same period 
of 1937-38, showing a decrease since Aug. 1, 1938, of 3,589,- 
663 bales. 
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Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total 
72 | | | 
Galveston. ____- 1,163 475) _ 300) 101 94| 352) 2,485 
Houston___.___- 2.571} 532| 1,739) 15| 431) 1,731) 7,019 
Corpus Christi-_- 2, a 128 RAS, 3 ee ~sasl 577 
New Orleans._..} 1,114) 1,641 2,096 498 200) 923; 6,472 
BL, actennss hg 2 634! 130 58) 1,386. 195; 2,403 
Pensacola, &c__- ---z] o--| an ‘smal 353) éeen 353 
Savannah_____-_- 2 seed ds 22 benet 28 
Lake Charles - _- 13 Ae Ca ee tna ee, 6) 19 
) eee ae | ies 36) 21) *. 52 109 
Baltimore - - — - - - 988 consi a -| 932} 1,920 
Totals this week_! 5,851 3.410! 4.750) 715' 2,468: 4,191) 21,385 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 


























1938-39 Stock 
Receipts to —— ee 
Apr. 14 | This \SinceAug| This |SinceAug 
Week | 11938 | Week | 1 1937 1939 1938 

Galveston._.._..| 2,485) 936,643) 5,902/1,850,032) 530,497| 773,474 
ee a 7,019] 992,954) 3,784/1,766,363) 636.888) 805,393 
Corpus Christi - __ 577| 289.883) 214) 398,739} 46,312) 49,879 
Beaumont. --_-___- _...| _ 16,678) | 11,522] 31,796; 16,761 
New Orleans.____| 6,472) 772,541| 12,425/2,010,971| 522,355) 775,687 
Mobile..---.----| 2,463} 59,933) 1,803} 201,907} 57,010) 54.952 
Pensacola, &c --- - 353; 11,203 =<~o lt: See 4,038) 9,974 
Jacksonville _ - — _ - cesta 6} 3.613] _ 1,578) 2.698 
Savannah ______- 28} 34,020) 339) 123,937) 147,831, 146,270 
Charleston. . - _ _ - _...| 15,833) 1.325) 187,030) 34,069) 50.094 
Lake Charles. _ _ 19} 38,743) | 78,770 5,726, 21,596 
Wilmington. __ __ --.-| 12,234) — 287! 26,763} 15,303) 26,120 
Norfolk... --__- 109} 13,932) 293) 52,942} 28,422) 29,827 
New York--_---.-- wee = | 100 100 
Ps obs oem cua oat | ‘ 2,269 3.846 
Baltimore . - _ - -- 1,920} 20,709) 595| 20,266 1,225 975 
Tees... 1... 21.385'3,217.178! 26.976 16.806 .841!2.064.419'2,767 286 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Receipts at— 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 
Galveston ____| 2,485 5,902 6,305 5,783 2,594 31,356 
Houston _ __ -- 7.019 3,784 5,135 7,305 4,122 9,662 
New Orleans _ 6,472 12,425} 20,422 16,373 7,324 22,143 
Mobile - _ _ - _ - 2,403 1,803 7,397 ,o94 147 ,340 

vannah __-_. 28 339 83 739 249 1,048 
Brunswick_..| -...... »G SEE Oe dene . oneneae meen 1,243 
Charleston _ _ - 1,328 917 349 579 1,356 
Wilmington._|  —.----| 287 7 25 1 223 
Norfolk - -__ __- 1u9 293 1,143 561 540 143 
Newport News Cae ci i Kagan > ie Ee 
All others _ _ - - 2,869 815) 1,622 1,393 264 4,780 
Total this wk. 21,385) 26.976! 42,828) 34,922! 15,829 74,294 
Since Aug. 1_-!3,217, 17816,806.841 15,927 .504'6 284,001 '3,817,23216,743 693 





The exports for the week ending this evening reach a total 
of 45,243 bales, of which 1,792 were to Great Britain, 3,232 
to France, 2,138 to Germany, 6,292 to Italy, 13,190 to 
Japan, 7,235 to China, and 11,364 to other destinations. In 
the corresponding week last year total exports were 81,591 
bales. For the season to date aggre ate exports have been 
2,889,876 bales, against 4,931,776 bales in the same period 
of the previous season. Below are the exports for the week. 



















































































Week Ended Exports to— 
Apr. 14, 1939 — 
Exports from— | Great Ger- 
Britain| France | many dtaly | Japan | China | Other Total 

Galveston - ---__- 967 32] 1,232} 3,114) 2,248 272; 2,828) 10,693 
Houston - - - - --_- —. 201 906 1,252} 2,437) 4,866) 3,674) 13,336 
Corpus Christi _- Side : ---| scant ick Ets 248 245 
Brownsville -- _- 48 139 oceel atoll iene ae 262 444 
New Orleans_ --- ats 2,210 a 1,926) _— wwe 4,134) 8,270 
Lake Charles - - - 21 sah afi a ani saan eias 21 
Ss 2 swdons 413 ay 4 ; é P<. pee ne 413 
Savannah - -. —-- 280 cons ine dd aed sad = 280 
Ns tite + os 20) ‘. ona : “ paid olana 20 
Los Angeles _ - - - sage’ 550 : 3,988) 1,351 158} 6,047 
San Francisco - _- 43 100 - | 4,517 746 60| 5,466 

ie hien oe 1,792} 3,232} 2,138 6,292 13,190] 7,235) 11,364) 45,243 
Total 1938____.| 25,749; 4,212 5,850) 7,158 25,513} 4,497) 8,162) 81,591 
Total 1937 23,517 7,.574| 23.874) 1,803! 16,902) 102} 7,957! 81.729 

From E rported to— 

Aug. 1 1938 to ~- —--— --—- + 
Apr. 14, 1939) Great | Ger- | 
Erports jrom—}| Britain | France| many Italy Japan | China | Other Total 
Galveston____| 66,367) 97,304) 124,699) 81,184) 253,721) 16,135|/196,337| 835,747 
Houston - -- _- 111,451} 80,560) 111,928/105,642) 188,241) 43,862/174,884) 816,565 
Corpus Christi} 27,971) 62,828) 57,561) 24,376) 24,351) 2,171) 57,672] 256,930 
Brownsville _ - 2,412) 28,375) 12,606) 1,240 cade ..--| 8,591] 53,224 
Beuamont - - - 173 oh we aa eee iF - 866 1,039 
New Orleans_| 104,799) 77,103) 50,753) 57,940) 57,705) 8,371/107,359| 464,030 
Lake Charles_| 10,788} 5,092 6,730) 1,036 5 ...-| 12,074) 35,720 
Mobile... .-. 30,405; 1,320 8,682 521 2,152 728| 6,670) 50,478 
Jacksonville _- 810 » 297 fF east — 61 1,168 
Pensacola, &c. 9,178 360 336 150 A ste 228] 10,252 
Savannah --- 8,435 aia 9,052 468 1,390 eee 885; 20,230 
Charleston _ - 4,774 er 5,400 * ils bees 500} 10,674 
Norfolk- - - - 684 110 4,447 33 ‘ ome 510 5,784 
Gulfport __ __- 511 714 ; ‘ ‘ 6x6 155 1,380 
New York __- 331 66 A wen =e 600) 7,461 8,458 
=a 89 90 47 5 7 = 3,280 3,506 
Baltimore - _ - ation éa . 500 hoes ene 500 
Philadelphia_- 29 200 osimbe = esos 229 
Los Angeles 21,688] 18,562 6,384} 1,936) 166,102} 3,741) 4,945) 223,358 
San Francisco| 14,761) 3,193 anes ‘ 69,879] 1,146) 1,612) 90,591 
Seattle... — obec , - 10 10 

ee 415,627|375,706 398 ,922/275,226 763,541! 76 ,754| 584, 100/2889,876 
Total 1937-38|1509,445/714,398| 768,593|453,895| 517,304) 76,276|891,865/4931,776 
Total 1936—37!1045.296'676.585°| 637, 508/308 .597 1337056! 21,791'596, 164'4622 997 

















In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





| On Shipboard Not Cleared for— 























Apr. 14 at— | Leaving 
| Great | Ger- | Other | Coast- | Stock 
star on France| many | Foreign| wise | Total 

Galveston__-.-| 200, 200} 300, 7,300| 2,000| 10,000| 520.497 

Houston _ - __-_- 4,726) 174 102 Prt 207| 10,733) 626,155 

New Orleans__| 4,095) 486) 2,254) 3,645 5,368) 15,848) 506,507 

DRS cosnt’ Sees weet ns Soll ae ~---| csmol Mae. 

Charleston _ ___| asain ‘ { aie aaaed 34,069 
Mobile - - . - -- | 769) 73) 4 967) aie 1,809 55,201 
lL ---| pepe settee ----| _28,422 
Other ports - - -| onl nal .-| 108,347 
Total 1939__| 9,790) 933; 2,656) 17,437| 7,575) 38,390/2,027 ,029 
Total 1938__| 6,259) 6,710) 10,376; 39,480) 5,620) 68, 4145/2 ,698 841 
Total 1937 9.453! 4,459 13.991 27.848! 5,609) 61,336\1,533 ,960 





Speculation in cotton for future delivery during the 
past week continued only moderately active, with price 
trend generally lower. Legislation at Washington is still 
the chief source of worry, and until some definite plan or 
policy results the cotton markets are expected to continue 
in the doldrums. 

On the 10th inst. prices closed 1 point up to 2 points net 
lower. Trading was relatively quiet, with fluctuations ex- 
tremely narrow. Early moderate losses were a partial reflec- 
tion of nervousness over European developments during the 
three-day adjournment. The market turned steadier in later 
trading on spot house buying. There was no real pressure 
of offerings at any time during the session. The market 
opened 2 to 5 points lower under Bombay selling, owing to 
easiness in the East Indian market, the only foreign cotton 
exchange open today. Other selling was seattered and not 
especially aggressive. Prices rallied during the afternoon, 
but during the middle of the last hour again eased under 
hedging believed to be for South American account. Prices 
again turned steadier toward the close and ended at prac- 
tically the best levels for the day. Testimony by Secretary 
Wallace before a Senate appropriations subcommittee today 
indicated that he favored an export subsidy program in 
conjunction with acreage control and an ever-normal granary. 
Weather over the holiday in the South turned more favor- 
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able following fairly general showers in Eastern and Central 
belts. On the 11th inst. prices closed unchanged to 4 points 
net lower. Heaviness ruled during most of the session, with 
pee fluctuations within the usual narrow range. The mar- 

et opened quiet, unchanged to 2 points lower, and moved 
within a range of 2 to 4 points throughout the session. There 
was some selling for Bombay account. Other scattered 
liquidation developed as the stock market weakened, but 
trade price-fixing and short covering appeared in sufficient 
volume at new lows for the movement for several deliveries, 
to check the decline. Added uncertainty was injected into 
the cotton situation with the overnight announcement of a 
plan believed to have Administration backing for the barter 
of American cotton and wheat for rubber and tin to build up 
strategic domestic supplies of war materials. Some interests 
viewed it as another coon of export subsidy. Most of the 
Southern spot markets were unchanged today except Hous- 
ton, which was 5 points lower, and Sav. 1 point lower. 
Average price of middling at the 10 designated spot markets 
was 8.37¢c. On the 12th inst. prices closed 6 to 11 points net 
lower. The cotton market again displayed a weakening ten- 
dency today in a moderate volume of business. A short time 
before the close of business active months registered losses 
of 6 to 11 points from the closing levels of the preceding day. 
Around midday prices were 3 to 8 points lower. Futures 
responded in some measure to the declines in Liverpool and 
opened 2 to 6 points below yesterday’s last quotations. 
Bombay dealers again sold in the July and October positions, 
with some selling also emanating from Liverpool sources. 
Trade price-fixing in the May and July options furnished the 
principal support. Spot houses had moderate buying orders 
in the nearby positions and there was some covering by local 
short interests. The strength in stocks after the opening 
brought in some further professional buying and covering. 
United States exchange proposals involving cotton and fears 
of an American export subsidy plan brought general liquida- 
tion in futures on the Liverpool exchange today. The list 
closed 7 to 9 points lower. 

On the 13th inst. prices closed 3 to 5 points net higher. 
The market displayed a firmer tone today in a limited 
volume of business. Shortly before the end of the trading 
period the list was 2 to 8 points above yesterday’s closing 
levels. At noon the market was 2 to 7 points higher. 
Futures were fairly steady on the opening, with initial 
prices registering no change to an advance of 3 points over 
the last quotations of the preceding day. Only small orders 
were executed around the ring at the outset of trading this 
morning. The feature of the trade continued to be selling 
in the July and October options by houses with Bombay 
and Liverpool connections. Offerings also came from 
Souhtern spot interests. The trade again absorbed con- 
tracts, while Wall Street interests lent some support in 
the new-crop deliveries. The market again displayed the 
hesitant tendency which has been in evidence in recent 
sessions, and brokers commented that little activity could 
be expected until the Washington legislative proposals are 
clarified. American and Bombay buying of futures on the 
Liverpool Exchange left closing prices 7 to 9 points higher 
today, when early pressure let up. 

Today prices closed 1 to 3 points net lower. The cotton 
consumption figures for March, which were released today 
by the Census Bureau, failed to make much of an impres- 
sion on prices for cotton futures, since they were about the 
same as trade expectations. A short time before the close 
of business active positions showed no change to a decline 
of 5 points from the closing levels of the previous day. 
Around midday the market also was unchanged to 3 points 
lower. Futures were fairly steady on the opening, with 
initial prices unchanged to 2 points above yesterday's last 
quotations under a moderate volume of trade and profes- 
sional buying. Contracts were supplied by a leading spot 
interest, Southern dealers and Bombay houses. Foreign 
liquidation in the July delivery was not so heavy as at 
yesterday’s opening. Some support came from New Orleans 
sources. Trading centered in the nearby positions after 
the call. Further offerings in the May and July options 
came in from Southern brokers. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 8 to April 14——~ Sat. Mon. Tues. Wed. Thurs. Fri. 
Niddling upland - = Hol. 8.74 8.74 8.63 8.66 8.69 
New York Quotations for 32 Years 
1939- - . §.60c.|1931- ~~~. -10.30c. | 1923... -.28.75ce.|1915_...- 10.15¢. 
1938 . 8.98c.|1930- - 16.35¢e. | 1922 .-17.75e. | 1914- --13.10c. 
1937 - 14.13c. 1929-- ~~. -20.75c.|1921 12.00c.|1913..-.-- 12.40c. 
1936 - 11.72c. | 1928_- ~~ .20.50c. | 1920 ..43.00e. 1912- -11.65¢e. 
1935 12.00c. | 1927. -.--- 14.50¢.'1919 28.70c. 1911- .14.85c. 
1934- 12.10c. | 1926- - 19.45¢. 1918 32.20c. 1910- 15.10¢. 
1933 . §.85e.|1925- ~~ .24.30e. | 1917 20.85c. 1909 10.45e. 
1932 . §6.40c. | 1924... 30.40c. 1916 11.95¢c. 1908 10.00¢ 


arket and Sales at New York 














Futures SALES 
Spot Morket Morket . _—--—_—_—__—-—- -- 
Closed Closed Spot ;Contr'ct; Total 

Saturday --. HOLI|DAY. 
Monday ... Nominal. -__-_---- [Steady .-...-- er Sr 500 
Tuesday ... Nominal__- _-.-.-.-- Steady. ---- or 400 
Wednesday. Nominal. -.-__.---..- a 400 — 400 
Thursday .. Nominal]. ---_-..-_-- Steady.......- 350 bedi: 350 
Friday - ----| Nominal. -..-.-..-.-- Steady.......-. 125 sone 125 
TG WEG la once be sebn% pau ele ddeaen —_o”:lUc 1,775 
Since Aug. | , _.........| 61,499'101,100' 162,499 
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Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 


























Saturday Monday Tuesday Wednesday) Thursday Friday 
Apr.& | Apr. 10 Apr. 11 Apr.12 | Apr. 13 Apr. 14 

Apr.(1939)| 

Range _- |—— — | —— S| 

Closing - 7.99" 7.99n 7.93n 7 .96n man _ 
Vay— | 

Range. _| | 7.94- 8.00) 7.97- 8.00| 7.92- 7.99] 7.96- 8.00| 7.93- 7.99 

Closing - 7.99- 8.00, 7.99- 8.00) 7.93- 7.94) 7.96 cae 7.94- 7.95 
June— | | | | 

Range _- = | | —- | 

Closing - 7.89n | 7.87" | 7.80n 7.83n | 7.68 — 
July— | | 

Range 7.74- 7.830) 7.75- 7.79) 7.65- 7.75| 7.68- 7.75) 7.66- 7.72 

Closing - 7.80 7.76 ——| 7.67 ——/ 7.70 ——| 7.68n 
Aug.— | | | 

Range \—-- 7.46- 7.46,—— ——|—__ ——_|— 

Closing -| | 7.60n 7.49n =| 7.38n =| 7.422 ~— |: 7.40 
Sept.— HOLI | | 

Range DAY. — gp ne me ee emer - — 

Closing 7.50n] | 7.44n] | 7.33n | 7.37n | 7.35 
Oa .— | | } 

Range -- | 7.48- 7.50] 7.46- 7.49| 7.37- 7.47| 7.39- 7.46| 7 39- 7.44 

Closing - | 7.50 ——| 7.49 ——| 7.38 ——| 7.42 ——/ 7.40 
No | | | 

Range - - ee ne i Ne smeeietges simian 

Closing | 7.47" 7.46n 7 .36n | 7.40n | 7.37n 
Det.— | r | 

Range - - 7.42- 7.45| 7.40- 7.44) 7.32- 7.41 7.34- 7Al| 7.34- 7.39 

Closing _| | 7.45 ——| 7.44 Pa 7.34 ——| 7.38 ——/| 7.35 
Jan.(1940) 

Range - _| | 7.42- 744i-—— ——| 747- 7.39) 7.35- 7.38) 7.36- 7.39 

Closing | 7.43- 7.44) 7.43n 7 .33n 7.38 ——| 7.35n 
Feb— | | 

Range _ a. ow eres ’ | ee ae 

Closing - 7 .46n 7.45n 7.35n | 7.39n | 7.37 
Mar. | 

Range _-| | 7.46- 7.49) 7.46- 7.48| 7.37- 7.45| 7.40- 7.47) 7.40- 7.42 

Closing - 7.49 7.48” ' 7.38" '7.41 —' 7.40 

n Nominal 


Range for future prices at New York for week ending 
April 14, 1939, and since trading began on each option: 











Option for— Range for Week Range Since Beginning of Option 
or sod initales! Sonesta tamed 8.34 May 25 1938; 8.37 Aug. 23 1938 
May 1939_.| 7.92 Apr. 12} 8.00 Apr. 10] 7.81 May 311938) 9.27 July 7 1935 
June 1939_./...... ......]_---.-- .---.--]| 8.11 Oct. 41938] 8.20 Nov. 21 1938 
July 1939..| 7.65 Apr. 12} 7.80 Apr. 10) 7.60 Dec. 5 1938) 9.05 July 22 1935 
Aug. 1939__| 7.46 Apr. 11| 7.46 Apr. 11|) 7.46 Apr. 11 1939] 8.12 Oct. 3 1938 
Sept. 1939- . cna nibees , o aaaed 7.30 Jan. 24 1939) 8.07 Sept. 30 1938 
Oct. 1939_..| 7.37 Apr. 12) 7.50 Apr. 10} 7.26 Jan. 10 1939] 8.01 Oct. 24 1938 
> fare pide 20266 749 Feb. 23 1939) 7.49 Feb. 23 1939 
Dec. 1939 7.32 Apr. 12| 7.45 Apr. 10) 7.26 Jan. 26 1939] 7.75 Mar. 14 1939 
Jan. 1940__| 7.35 Apr. 13] 7.44 Apr. 10] 7.29 Jan. 27 1939) 7.71 Mar. 7 1939 
Feb. 1940__ , ale ams , , ; , 

Mar. 1940__! 7.37 Apr. 12! 7.49 Apr. 10! 7.46 Apr. 6 1939! 7.78 Mar. 20 1939 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 





























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
| | 
| | Open 
| | Contracts 
x New York | Apr.6| Apr.8 |Apr.10\Apr. 11/Apr. 12|Apr. 13) Apr. 13 
May (1939)........-- 21.500! | 19,200} 19,100} 25,400} 23,000) 365,200 
DE idk idccidcaie sk | 35,300) | 19,700} 29,300} 52,900) 22,100] 621,600 
CE sara nes cu a's 16,600) | 6,200) 7,400) 22,800) 10,100} 441,100 
December ___._-__.--|  6,600| HOLI-| 3,400) 6,200) 8,500] 7,200] 199,700 
January (1940) - - - | 1,100) DAY | 1,100) -...| 4,500 400} 37,000 
sae _...| 6,900) 2,500/ 4,100) 4,100) 3,800) 21,500 
Inactive months—- | | 
August (1939)... «aiid ee Gree 3,000 
September. --_...-- — ees: Berea, Spee 100 
November - . -.-.--- er r* ---|  ---- — 
————————E= —_ i-—_—— | — me SS — 
Total all futures. _ 88,000) | 52,100) 66,200' 118,200] 66,600! 1,689,200 
| | | 
POP Tc okt enamel lene Kev: Ptacmatns “Eee oe: Rnsgnestate xommerwtetan 
| Open 
| Contracts 
New Orleans Apr. 5\Apr. 6|Apr. 7\|Apr. 8|Apr.10\|Apr.11| Apr. 11 
May (1939)....._._-. 2,800| 2,800; 1,810 
SS: pe RGE- 1,900} 2,700 1,200 
8 PERE 3,300| 4,750) HOLI-/ HOLL| 2,250) Report |not 
py pe 450 400'; DAY | DAY 450 recei| ved 
January (1940)... ____- dali ecnea Jina | 
DEE Mies ch<ccnaltw cd _..-| 2,300 300 
May oS ee eee an ils ots ds did | 
Total all futures.___'! 8,450! 12,950 | | 6.050 








x April 7 Holiday. 

The Visible Supply of Cotton tonight, as made up by 
cable and telegraph. is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States for Friday 














only. 

April 14— 1939 1938 1937 1936 
Stock at Liver ES ...bales 815,000 1,035,000 859,000 618,000 
Stock at Manchester____....... 104,000 178,000 134,000 106,000 

Total Great Britain. _..... .. 919,000 1,213,000 993,000 724,000 
Stock at Bremen. .............. ,000 5,000 190,000 233,000 
Ge BO PEOWEO. oo cd ne covcccucs 192,000 ,000 258,000 183,000 
Stock at Rotterdam __.....___.- 15,000 11,000 14,000 18,000 
Stock at Barcelona.........._.- SR 2 EP PRE Eig a AT 76,000 
ee ee co nenes 43 ,000 44,000 22,000 74,000 
Stock at Venice and Mestre__-.-._ 25,000 14,000 8,000 8,000 
ee Sa a we cdedceces 13 ,000 0,000 6,000 5,000 

Total Continental stocks_-___-_-. 472,000 628,000 498,000 597,000 

Total European stocks_-_____ 1,391,000 1,841,000 1,491,000 1,321,000 
India cotton afloat for Europe... 133,000 115,000 205,000 .000 
American cotton afloat for Europe 111,000 214,000 207,000 226,000 

t, Brazil,&c.,afl't for Europe 108,000 90,000 120,000 86,000 

Ss in Alexandria, E Reetouis 399,000 386,000 267,000 293,000 
Stock in Bombay, India eet 1,118,000 1,092,000 1,181,000 98 ,000 
Stock in U. 8. porta............ 2,065,419 2,767,286 1,595,296 1,922,099 
Stock in U. 8. interior towns. -_-- 2,870,759 2,388,818 1,440,172 1,833,913 
U. 8. exports today............ 2,541 2,890 23 137 25,487 
Total visible supply _......_-. 8,198,719 8,846,994 6,529,605 6,691,499 


Of the above, totals of American and other descriptions are as follows: 
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American— 1939 1938 1937 1936™ 
Liv 2G cébeesmsae 321,000 682,000 365,000 282,000 
Manchester stock. _..---.------- 61,000 132,000 73,000 53 ,000 
YS: 130,000 200,000 148,000 182,000 
cy 144,000 280,000 39,000 154,000 
Other Continental stock_._._..--- 49,000 56,000 115,000 
American afloat for Europe - - - -- 111,000 714,000 07,000 226,000 
U. 8. ihe enamel _--2,065,419 2,767,286 1,595,296 1,922,099 
U. 8. interior stock_____----- --2,870,759 2,338,818 1,440.172 1,833,913 
U. 8. exports today - - ---------- 2,541 2,890 23,137 25,487 
Total American. -_-_----------5,754,719 6,672,994 4,100,605 4,793,499 
East Indian, Brazil, &c.— 
Liv elses 494,000 353,000 494,000 336,000 
Manchester stock. ...-.-------- 43 ,000 46,000 61,000 53 ,000 
OES ee ee 54,000 45,000 42,000 52,000 
_ as 48,000 24,000 33 ,000 29,000 
Other Continental stock - - - - ---- 47 ,000 23 000 26,000 65,000 
Indiana afloat for Europe- ------ 133,000 115,000 205,000 186,000 
E t, Brazil, &c., afloat.-..-.--- 108 ,000 000 = 120, 86, 
Stock in Alexandria, Egypt - - - -- 399, 386,000 267,000 293,000 
Stock in Bombay, India- ------- 1,118,000 1,092,000 1,181,000 798,000 
Total East India, &c__-.--..--- 2,444,000 2,174,000 2,429,000 1,898,000 
Total American. .._-..-------5,754,719 6,672,994 4,100,605 4,793,499 
Total visible supply is tine token 8,198,719 8,846,994 6,529,605 6,691,499 
Middling uplands, Liverpool- - --- 4.93d. 4.839d. 7.A7d. 6.58d. 
Middling uplands, New York- - -- 8.69 8.98c. 13.84c. 11.74c. 
Egypt, good Sakel, Liverpool---- 8.95d 9.25d. 13.10d. 9.54d. 
Broach, fine, Liverpool -_------- 3.88d 4.10d. 6.20d. 5.43d. 
Peruvian Tanguis, g'd fair, L’pool 5.08d 6.04d. ee 
C.P.Oomra No.1 staple,s fine,Liv 4.13d. 4.17d Cue. oo dianene 


Continental imports for past week have been 94,000 bales. 

The above figures for 1939 show a decrease from last 
week of 123,424 bales, a loss of 648,275 from 1938, an 
increase of 1,669,114 bales over 1937 and a gain of 1,507,220 
bales over 1936. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 








Movement to April 14, 1939 Movement to April 15, 1938 












































Towns Receipts 1 Ship- Stocks Receipts | Ship- Stocks 
—— ments | Apr. —_—_—_—_—_————| ments | Apr; 
Week , Season Week i4 Week Season | Week lo 
Ala., Birm’am| 381 70.801| 4,015] 41,792] 1,006] 64,030| 237] 41,660 
Eufaula --- 73| 12,789 172 8,710 wane 12,051 diueia 8,311 
Montgom’y 25) 85,922) 3,128) 71,515 17; 50,814 226| 52,427 
a 27| 44,123 274) 74,643 20} 68,827 149| 59,563 
Ark., Blythev. 84) 131,516 524) 160,508 51} 170,424; 2,550) 93,849 
Forest City ee 38,923 1} 50,277 10} 60,131 45| 27,325 
Helena __-- 60,202 139} 52,594 100} 100,845 500| 35,517 
BGO8. cece oa 38,923) 88| 47,640 Zz 3] 65,409 3} 24,988 
Jonesboro. - 1 19,315 136; 34,805 — 36,503 134] 24,504 
Little Rock 22) 104,121 214} 131,321 57| 144,044 203} 91,205 
Newport _-_-. 78| 40,174 29; 40,040 26| 46,312 812} 22,419 
Pine Bluff. 466) 134,527 822) 118,814 289} 184,806) 1,243] 70,401 
Walnut Rge ea 48,551 5| 40,997 13} 61,955) 1,311) 32,561 
Ga., Albany -- 64| 13,298 557} 15,906 20} 17,128 ¢ 17,105 
Athens ...-. 103} 31,528 535) 37,151 a 45,128 eae 34,306 
Atlanta_ .-- 1,053) 112,569 5,174, 99,231) 2,610) 217,504) | 2,978] 180,208 
Augusta __. 1,882} 115,678} 3,557] 142,092 983) 165,266 617] 140,255 
Columbus - - 600 10,400 300} 34,500 600} 28,300 300 34,950 
Macon .... 144) 27,223 739| 30,259 264| 46,064 779] 34,981 
Rome _.--. 30} 16,786 20} 32,762 ----| 16,692 ait 21,839 
La., Shrevep’t} 8 85,847 577 78,253 100} 146,799 400 62,404 
Miss., Clarksd) 288} 130,773) 1,7 51,714 588] 256,506} 1,231 59,116 
Columbus. _| 316| 27,529 662| 38,809 234} 39,938 315 32,756 
Greenwood _| 501) 197,202) 2,490) 85,518 289] 298,974) 2,248] 69,938 
Jackson _-_- 3} 32.531 244 37,412 228| 65,473) 1,068} 26,410 
Natchez __- — 7,841 21 16,122 1 18,040 18 10,840 
Vicksburg -. 83} 28,500 600} 20,452 190} 51,761 616 15,868 
Yazoo City sate 45,341 304| 46,355 31 75,970 464) 29,297 
Mo., St. Louis! 2,976) 152,185) 3,215 3,365| 3,304) 170,716) 2,925 3,947 
N.C., Gr’boro| 281 5,385 197 1,800 526 7,615 127 3,533 
Oklahoma— | 7? 
15 towns * _| 58) 338,432 1,417} 271,980 536) 519,692) 3,664! 154,019 
BS. i. Gr’ ville} 1,173} 83,127) 2,902) 67,958) 2,037] 130,778) 2,762) 92,098 
Tenn., Mem's| 16,112}1856,425| 29,140] 720,000} 19,419]2504,430| 28,751| 624,499 
Texas, Abilene) 21,979 31 12,530 2} 45,949 nian 7,664 
Austin... .- | 12 15,469 1 4,662 22 17,986 60 1,521 
Brenham 21 14,717 32 2,948 18} 13,853 30 2,546 
Dallas. ___. 161} 45,120 190} 41,085 187| 113,679 340} * 35,788 
a 2} 63,167 a 42,587 9} 93,361 159| 23,530 
Robstown. 6,477 ; 729 ea 15,661 aah 795 
San Marcos 13,306) 38 2,421}; a__..| a7,618| a73 a252 
Texarkana - 1} 27,265) 10| 35,438) 6} 41,824; -...| 19,382 
Waco ____-| 8} 54,402 23,061) 19) 90,446) 277) 14,241 














, a i— |-—— coomenensnl a5 . 
Total, 56towns' 27 037 4410.464' 64.206/2870.759| 33,815/6329,312' 57,618/2338,818 


* Includes the combined totals of 15 towns in Oklahoma. a San Antonio. 


The above totals show that the interior stocks have 
decreased during the week 37,169 bales and are tonight 
531,941 bales more than at the same period last year. The 
receipts at all the towns have been 6,778 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















1938—39——— 1937-38——— 

Apr. 14— Since Since 

Shipped— Week Aug. 1 Week Aug. 1 
pO aa er 3,215 152,084 2.925 169,384 
i Cn, . scckanccmestal 1,945 148,821 2.128 114,934 
EL: ot cdvnddbdcwsen aie 2,71 anh 3,000 
ie en enh cialinon eo 100 6,964 150 5,092 
Via Virginia points _____....._- 5,020 138,508 3.786 136,126 

Via other routes, &c_-.-..--.--. 22,00 535,762 4,000 2.5 
Total gross overland__.__.__-- 32,287 984,853 12,989 1,211,044 

Deduct Shipments— 

Overland to N. Y., Boston, &c_.. 1,920 21,020 595 20,054 
Between interior towns. -------- 206 641 174 7,945 
Inland, &c., from South_-------- 7,657 333,522 6,422 244.372 
Total to be deducted-----.---- 9.786 362,183 7,191 272,371 
Leaving total net overland *__.22,501 622,670 5.798 938,673 


* Including movement by rai! to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 22,501 bales, against 5,798 bales for 
the week last year, and that for the season to date the 








Volume 148 Financial 


aggregate net overland exhibits a decrease from a year ago 
of 316,003 bales. 


























1938-39———_ 1937-38——— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to April 14__-_-- 21,385 3,217,178 26,976 6,806,841 
Net overland to April 14_____-__- 22,501 622,670 5,798 938 ,673 
Southern consumption to Apri! 14135,000 4,513,000 100,000 3,920,000 

0 SS ay ere 178,886 8,352,848 132,774 11,665,514 
Interior stocks in excess ______-_~- *37,169 917,866 *23,803 1,587,487 
Excess of Southern mill takings 

over consumption to Apriil_-. ---. 4366,332 pviehe 529,911 
Came into sight during week----- DOLE? i Steinees ;' kg gs 

Total in sight April 14___.___- 9,637,046 “__ 13,782,912 
North. spinn’s’ takings to April 14 36,952 1,055,638 7,973 1,037,584 

* Decrease. a To March 1. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
1987—Aarel 16... .< cccccee P|) EST rey 13,098,711 
= | ear, ORO Here 12,169,393 
1935—April 19.....-....:.. Be E+ nniketwedénehonseee 8,164,651 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





























Closing Quotations for Middling Cotton on— 
Week Ended : 

Apr. 14 Saturday; Monday ; Tuesday ; Wed'’day| Thursday, Friday 
Galveston_-___-- 8.24 8.24 8.12 8.15 8.13 
New Orleans- ~~ 8.43 8.43 8.40 8.43 8.43 
) Ee 8.14 8.14 8.08 8.11 8.09 
Savannah -___..-. 8.70 8.69 8.64 8.66 8.65 
a ities arenes HOLI- 8.65 8.65 8.69 8.69 8.60 
Montgomery_..| DAY. 8.25 8.25 8.20 8.20 8.20 
Augusta_._._.. 8.74 8.74 8.68 8.71 8.69 
Memphis_____- | 8.25 8.25 8.20 8.20 8.20 
Houston ___..-- 8.25 8.20 8.15 8.15 8.15 
Little Rock~--.- 8.20 8.20 8.15 8.15 8.15 

= ee 8.08 8.08 8.03 8.06 8.04 
Fort Worth ~~ -- 8.08 8.08 8.03 8.06 8.04 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 



































Saturday Monday Tuesday Wednesday| Thursday Friday 
Apr.8 Apr. 10 Apr. 11 Apr.12 Apr. 13 Apr.14 
Apr.(1939) —= —s ——_| | —- SY | —- | ———-  ——-] ——_- 
May. ---- 8.09 ——| 8.09 ——| 8.05- 8.06] 8.08 ———|8.070-8.08a 
Jume....- —S= — | |—- | ——- i | ———-O —_|—- ——-- 
. es 7.90 ——| 7.87 ——| 7.78 ——/| 7.82 ——/ 7.80 —— 
August —S= — | |—-- | ——- i | | ———- — + |———- 
September} HOLI- |— —/— —_— —/— —|— — 
October DAY. 7.62 ——| 7.58 ——!| 7.51 ——/| 7.544 ——/| 7.51 —— 
November nae namnenee — lO 
December 7 .560-7 .57a\7 530-7 .55a| 7.46 ———-|7.48)-7 .50a|7.45b-7.47a 
Jan. (1940) 7 .56b-7 .57a|7 .530-7 .55a|7 .46 0-7 .48a|7 .48b-7 .50a|7.450-7 .474 
February — ee 
March --_- 7 600-7 .61a|7 .57-7 .58a|7 .516-7 53a|7 .530-7 .55a|7 500-7 52a 
Tone— 
Spot..... Dull. Dull. Quiet. Quiet. Quiet. 
Options - _ - Steady. Steady. Steady. Steady. Steady. 
Census Report of Cottonseed Oil Production—On 
April 12 the Bureau of the Census issued the following 


statement showing cottonseed received, crushed and on 
hand, and cottonseed products manufactured, shipped out, 
on hand and exported for the eight months ended with 
March, 1939 and 1938. 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 



































Recetved at Milis* Crushed On Hand at Mills 
State Aug. 1to Mar.31 | Aug. 1to Mar. 31 March 31 
1939 1938 1939 1938 1939 1938 

BEE, coccnconcts 283,411) 413,461) 253,154] 377,530 42,218 36,212 
Sennebasone 449,979} 612,161] 412,516) 506,952 57,685) 105,093 
California........... 157,859; 284,553] 149,021] 176,895 30,552} 113,126 
ebdeuageonne 318,586] 583,918] 288,273) 530,718 45,607 55,528 
Louisiana. .......... 174,979| 269,301] 177,567| 258,463 3,294 11,042 
Mississippi.......... 637,626] 979,408) 547,134) 783,449) 132,290} 203,925 
North Carolina...... 140,199} 280,999] 140,456] 265,123 7,538 16,287 
Oklahoma. -........-. 177,898] 274,295] 180,725] 271,680 843 3,117 
South Carolina.....-. ,888| 267,096] 153,240) 257,171 15,200 10,575 
‘ennessee..........- 351,806] 425,454] 314,588] 384,865 49,828 41,002 
Tiina trecenensces 991 ,444/)1,647,047/1,071,358}1,481,119] 102,159} 188,800 
All other States. ..... 180,475] 265,472] 157,304) 206,985 31,210 59,083 
United States. ...- 4,031,150 6,303,165!3,845,336 5,500,950' 518,4241 843,790 














* Includes seed destroyed at mills but not 337,118 tons and 42,394 tons on hand 
Aug. 1 nor 59,596 tons and 125.605 tons reshipped for 1939 and 1938, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 





























HAND 
Produced Shipped Out 

Item Season On Hand Aug.\| to Aug. 1 to On Hand 

Aug. 1 March 31 March 31 March 31 
Crude oll (ibs.)./|1938-39] *33,833,717/1,199,604,785/1,091,917,381 *177 466,454 
1937-38 11,141,266}1 ,687,590,244/1,633,838,140] 166,623,504 
Refined ofl (ibs.) | |1938-39) a487,927,952| 994,769,924) __.__._____ 2642 463,418 
1937-38] 441,052,343]1,382,256,048}  _.________ 563 ,576 ,692 
Cake and meal, | |1938-39 214,611 1,736,384 1,754,451 196,544 
GOD sinqces 1937-38 41,952 2,450,430 2,217,001 275,381 
Hulls (tons) ..../ | 1938-39 133,153 997,748 1,005,329 125,572 
1937-38 43,422 1,410,333 1,284,353 169,402 
Linters, running //1938-39 457 464 954,411 830,347 581,528 
a 1937-38 61,547 1,260,795 784,785 537,557 
Hull fiber, 500-//1938-39 30,534 28,577 30,962 28,149 
Ib bales..... 1937-38 1,828 54,602 24,285) 32,145 

Grabbots, motes 

&e., Ib.4| 1938-39) 36,592 48,110 43,731 40,971 
OS See (1937-38 7,379 67,847 28,406 46,820 





* Includes 11,339,523 and 36,455,531 pounds held by refining and manufacturing 
establishments and 12,855,220 and 23,684,545 pounds in transit to refiners and 
consumers Aug. 1, 1938 and March 31, 1939 respectively. 

a Includes 5,199,739 and 11,876,410 pounds held by refiners, brokers, agents and 
warehousemen at places other than refineries and manufacturing establishments and 
7,696,711 and 5,814,095 pounds in transit to manufacturers of shortening, oleo- 
margarine, soap, &c., Aug. 1, 1938 and March 31, 1939, respectively. 

b Produced from 1,065,332,406 pounds of crude oil. 
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EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR SEVEN 
MONTHS ENDED FEB. 28 

















Item 1939 1938 
Exports—Oll, crude, pounds... ...............-. 192,750 2,202,686 
Oil, refined, pounds..............-. 2,193,521 4,221,822 
Cake and meal, tons of 2,000 pounds 13,972 76,343 
Linters, running bales. ............ 135,257 174,919 
Imports—Ol), crude, pounds. ........ *714,800 4,094 
Oll, refined, pounds... ..........-- *46 063,762 23,021,873 
Cake and meal, tons of 2,000 pounds 3,267 3,457 
Linters, bares of 500 pounds. .................-.- 27,328 8,181 





* Amounts for March not included above are 3,382,542 pounds refined, “entered 
direct for consumption,’’ 92,921 refined, ‘“‘withdrawn from warehouse for consump- 
tion,”” and 62,921 refined, “‘entered direct into warehouse.” 


_ Cotton Loans of CCC Through April 6 Aggregated 
$202,201,616 on 4,414,416 Bales—The Commodity Credit 
Corporation announced on April 7 that “Advices of Cotton 
Loans” received by it through April 6, showed loans dis- 
bursed by the Corporation and lending agencies of $2,202,- 
201,615.84 on 4,414,416 bales of cotton. This includes loans 
of $1,320,183.56 on 29,055 bales which have been repaid 
and ig cotton released. The loans average 8.80 cents per 
und. 
"iearés showing the number of bales on which loans hava 
gee made by States in which the cotton is stored are given 
ow: 





State— Bales State— Bales 
i Be ae hie 310,083 39,138 
Arizona_____-_ 78,931 ’ 
Arkansas__ 690,270 184,461 
California __ 193,644 51,799 
Georgia....... 173,486 315,029 
nn no cthadia in matiale 289,495 »225,136 
NOES bi cccaawedesoumm 731,577 148 
eee 110,256 


Two New Members of New York Cotton Exchange— 
New Member of New York Wool’ Top Exchange—AtYa 
meeting of the Board of Managers of the New York Cotton 
Exchange held April 12, William Clifford Spear of New York 
City, who is a Vice-President of the American Cooperative 
Association, and Barnard C. Luce, of Paine, Webber & Co., 
New York City, were elected to membership in the Exchange. 

At a meeting of the Board of Governors of the New York 
Wool Top Exchange held April 11, Perey B. Kincaid of 
Boston, Mass., was elected to membership. Mr. Kincaid 
is Treasurer of Munro, Kincaid, Edgehill, Inc., who do a 
general wool business. 








Returns by Telegraph—Telegraphic advices to us this 
evening denote that cotton that was planted early in 
drouthy sections of southern coastal plains is holding up 
well. Much deterioration is being complained about in 
the lower Rio Grande Valley. In the northeastern} portion 
of Texas very little planting is being done, due to the excess 
of moisture in the soil. 


Rain Rainfall —-—Thermometer—— 
Days Inches High Low Mean 
Texas—Galveston.-....---.-- 2 0.22 78 46 6 
AMATO... c-00--ccaccess 1 0.32 84 32 58 
, ees ee 2 0.11 86 40 63 
BEE cadnnicnaceces oo dry 96 38 67 
BRGREOM.. ..nccccccsceece 2 0.46 86 36 61 
PEOWEOVENG. conc ccccesse 2 0.55 82 42 62 
Ot 6 cence ehee il 0.02 84 40 62 
DTP, cabameasnesesed dry 88 38 
 , "a ome dry 92 60 61 
ee a 3 0.10 88 42 65 
§ Nacogdoches. ---.-.-.------ 0.30 78 34 56 
eS 2 0.04 78 42 60 
indiana wdh 6Gi din’ 1 0.16 80 32 56 
Bam AMGEMIO. . «<< -c-cens 2 0.10 90 38 64 
ME iwimns pesscceses 2 0.03 88 34 61 
Arkansas—Eldorado - - - - - - - - - 1 0.45 80 37 59 
Te ana. ssseecese 1 0.04 84 38 61 
ES OO ee 3 1.58 80 36 58 
, 3 «__— = 1 1.58 83 38 66 
Louisiana—Alexandria - - - - - - - 2 0.30 80 34 57 
DE catcher wénmones 1 0.31 84 29 57 
New Orleans. -.---.------- dry 42 
Shreveport...-.---.-.<--- 0.05 82 40 61 
Mississippi—Greenwood - - - - - - 2 1.75 80 38 59 
Ds nticrccncosasea 0.60 78 34 56 
Re, c cesnsbeses 1 0.24 78 38 58 
Alabama—Mobile - - - -------- 1 0.02 79 40 61 
Birmingham _ - _ - -------- 1 1.06 76 32 54 
Montgomery - -. ---------- el 0.16 82 38 65 
Florida—Jacksonville - - - - - ; si 0.40 84 48 66 
aera dry 82 70 76 
ES SPREE 0.56 72 40 56 
Tampa. -.--- Saca “io 0.32 84 54 69 
G ia—Savannah ---------- 2 0.53 82 46 64 
Slamte.. «« - Sey 1 0.84 78 36 57 
BEE. sth an adbbensere . = +94 82 42 62 
Macon... --- eT ae 0.38 80 42 61 
South Carolina—Charleston.. 2 0.74 78 44 61 
North Carolina—Asheville.... 1 0.16 72 28 50 
SEES seca acdeuboes 1 0.50 76 34 55 
Raleigh - - ..- -- pA io ey 1 0.10 80 40 
Wilmington - ee ee 1 0.30 76 40 58 
Tennessee-Memphis.......--- 2 1.41 75 35 : 
Chattanooga......------ 2 0.79 78 34 56 
Nashville. - - - -- ooo 0.64 78 32 55 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8S a. m. of the dates given: 
April 15, 1939 April 14, 1938 
Feet Feet 


New Orleans - - ..--. _.Above zero of gauge— 15.7 15.3 
Pad oe aneewnnd Above zero of gauge— 30.3 31.3 
~~ "eae Above zero of gauge— 24.1 19.4 
Shreveport.......-.- Above zero of gauge~ 18.0 25.1 
Vicksburg ___._.....Above zero of gauge— 36.3 39.3 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 









































o a 
2296 Financial 
Week Receipts at Ports Stocks at Interior Towns | Receipts from Plantations 
“1939 , 1938 | 1937 | 1939 } 1938 , 1937 | 1929 | 1938 ) 1937 
Jan. . 
13.| 38.827|121.714| 61,240 | 3369,048|2613.016|2142,612| 7,605|128,497| 23.351 
20.| 37.387|116.840| 82,643 | 3329, 120|2629.639|2090,671| Nil |133.463| 30.702 
27.| 43°199|120°588| 61.831 | 3291.719]2628,.795|2046,413| 5,798|119.744| 17.573 
Feb. 
3..| 85,546]104,958| 54,826 | 3246,632|2598,040|2001,896| Nt | 74,203] 10,309 
10.| 291078|112.608| 57.820 | 3212,973|2575,215|1952.548| Nil |135.433| 8.472 
17_| 25°681|101.78"| 82.257 | 3174_825] 2570.224|1926.804| Nil | 96.794] 56.513 
24.| 21.337| 86.337| 66.019| 3138,203/2543,310|1880.455| Nil | 59.413] 19.670 
Mar 
3.| 25.736] 82.658] 64,149| 3096.651/2500,609|1810,771| Nil | 39,957; NH 
10_| 27'264| 92.663] 67.954 | 3051.323|2479.799|1744.860| Nil | 71.853] 2,043 
17_| 32°436| 67.994] 54.793 | 3012.260|2460.874|1685.584 Ni | 49/069] Nu 
24.| 21:973| 47/032| 61,190 | 2986,570|2431.771|1622.611| Nil | 17.929| Nui 
31_| 19'979| 44,595| 59,427 | 2951.233|2397,991|1569.244| Nil | 10,815] 6,060 
Apr. 
P| 11.788] 51.480} 50,142| 2907,928]2362,621|1503,310/ Nu | 16,110) Nu 
14°| 21'385| 26.976! 42/828 ' 2870,75912338'818|1440.172' Nit! 3.1731 Nil 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,392,943 bales; 
in 1937-38 were 8,383,174 bales and in 1936-37 were 6,971,- 
013 bales. (2) That, although the receipts at the outports 
the past week were 21,385 bales, the actual movement from 
the plantations was nil bales, stock at interior towns having 
decreased 37,169 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sourees from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1938-39 1937-38 
Week and Season 
Week Season Week Season 
Visible supply April 7 - - -- --- DG <-~cen ann 6,641,988 we. 
Visible supply Aug. 1- - - - - 5 a ee 7 Maen. _aaedes 4,899,258 
American in sight to April 14- 141,717) 9,637,046 163 ,064| 13,098,711 
Bombay receipts to April 13- 57,000) 1,719,000 94,000) 2,510,000 
Other Indis ship'ts to April 30 30,000 560 ,000 39,000 844,000 
Alexandria receipts to April 12 21,000} 1,383,800 12,000} 1,794,000 
Other supply to April 13 *b_. 9,000 358 ,000 12,000 442,000 
Toul a E. ..--| 8,580,860/21,516,787| 6,962,052/23 588,169 
Jeduct— 
Visible supply April 14- - ---- 8,198,719) 8,198,719) 6,529,605) 6,529,605 
Total takings to April 15_a_- 382,141/13,318,068) 432,447|17,058,564 
Of which American - - - - --- 250,141) 9,346,468 282 ,447/12,089,364 
Of which other _ - - 132,000! 3,971,600 159,000! 4,969,200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,513,000 bales in 1938-1939 and 3,920,000 bales in 1937- 
1938—takings not being av.ilable—and the aggregate amount taken by 
Northern and foreign spinners, 8,805,068 bales in 1938-1939 and 9,780,- 
140 bales in 1937-1938, of which 4,833,468 bales and 5,607,340 bales 
American. b Estimated. _ 








India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1, as cabled, 
for three years, have been as follows: 



























































| 1938-39 1937-38 | 1936-37 
April 13 -- = emai 
Receipts Since | Since | Since 
| Week | Aug. 1 | Week Aug. 1 Week Aug. 1 
Bombay | 57,000)1,719,000. 72,000!1,831 000! 94 ,000/2,510,000 
For the Week Since August 1 
Brports - | — — 
From— Great , Conti- ;Jap’nd& Great Conti- |Japan & 
Britain| nent China | Total | Britain nent China Total 
Bombay— 
1938-39 _. ----| 1,000) 41,000) 42,000} 55,000] 181,000) 800,000; 1036,000 
1937-38_.| 2,000) 5,000) 19,000) 26,000; 33,000) 191,000) 506,000) 730,000 
1936-37__| 4,000) 16,000] 56,000) 76,000) 63,000) 295,000/1145,000/1503,000 
Other India- 
1938-39__| 7,000; 23,000 .--.-}| 30,000} 206,000) 354,000 .---| 560,000 
1937-38...) —-. 17,000 .---| 17,000) 147,000} 295,000 .---| 442,000 
1936-37__| 7,000) 32,000 39,000} 316,000) 528,000 .-.-| 844,000 
Total all— | 
1938-39__| 7,000) 24,000] 41,000) 72,000) 261,000) 535,000] 800,000! 1596,000 
1937-38__| 2,000! 22,000) 19,000) 43,000; 180,000} 486,000) 506,000'1172,000 
1936-37__' 11,000' 48,000' 56,000'115,000' 399,000! &23,000'1145,000!2347,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record an increase 
of 29,000 bales during the week, and since Aug. 1 show an 
increase of 424,000 bales. 


Alexandria Receipts and Shipments—We now receive 
weekly a cable of the movenents of cotton at Alexandria, 
Egypt. The following are the receipts and shipments for 
the past week and for the corresponding week of the previous 
two years: 


























Alezrandria, Egypt 1938-39 1937-38 | 1936-37 
Apr. 12 
Receipts (cantars)— 
This week. __--_-- | 195,000 130,000 60,000 
Since Aug. 1___- | 6,929,722 || 8.944.837 |! 8,965,331 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool -.-.---.-..-.-- 6,000)128,730)| --.--|152,323|| 5,000/)169,864 
To Manchester, &c_ __-_- 6,000|137,.473)| 6,000/142,442 ,000/ 177.093 
To Continent & India_ --|11,000/512,104)/10,000|571,859)|21,000|602,181 
To America _ -~----| ----| 20,502|) 1,000) 22,400]! 2,000) 37,575 
Total exports _ _ - 23.90 |798,809!(17 .900'888,.754|(34,900/986 .713 




















Note—A cantar is 99 Ibs. Egyptian bales weigh about 759 Ibs. 
This statement shows that the receipts for the week ending Apr. 12 were 
105,000 cantars and the foreign shipments 23,000 bales. 





April 15, 1939 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison. 
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1939 1938 

8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 

32s Cop ings, Common |Middl'g| 32s Cop ings, Common | Middl'g 

Twist to Finest Upl' ds Twist to Finest Upl'ds 

| d. om FF s. d d. d. ae & s ¢, d. 

an. 

13_.| 8% @ 9%| 810%@ 9 1%! 5.19 |10%@11%| 910%@10 %) 5.02 

20..|8%4@ 9%'8 9 @9 5.18 |10% @11%| 910%@10 1%) 4.93 

27..| 84%@ 9%|8 9 @9 5.10 |104%@11%| 910% @10 1%) 4.82 
Feb. 

3..| 8%@ 9%|' 8 9 @9 5.13 |10%@11%| 9 9 @10 4.93 

10..| 8%@ 9%|8 9 @9 5.07 |10%@11%| 9 9 @10 5.02 

17..|8%@ 9%|8 9 @9 5.15 |10%@11%/ 910%@10 1%] 5.16 

24..|8%4@9%'8 9 @9 5.18 |10% @11%/10 @10 3 5.21 
Mar. 

3_.| 8%@ 9%| 8 9 @9 5 29 110% @11%/10 @10 3 5.13 

10..| 84@ 9%|' 8 9 @9 5.40 |10% @11%)}10 @10 3 5.06 

17..|9 @10 4 @9 3 5.27 |10%@11%/|10 0 @10 3 5.10 

24..| 8%@ 9%| 810%@ 9 1%! 5.1610 @11\%)10 0 @10 3 4.97 

31..| 8%@ 9%|8 9 @Y 4.95 | 9%@11%| 9 9 @10 0 4.91 
Apr. 

OT 8%@ 9%'|8 9 @Y 4.92 | 9%@11\%! 9 9 @10 4.79 

14_.1|84%@ 9%! 8 7%@ 810%! 493 19%@11%'9 9 @10 4.89 








Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 45,243 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


GALVESTON—To Ghent, Apr. 1, Patrick Henry, 41------------ 41 


To Havre, Apr. 10, Patrick Henry, 32. -.--~-.--.-...-.---.--- 32 
To Bremen, Apr. 10, Augsburg, 1,196---------------------- 1,196 
To Hamburg, Apr. 10, Augsburg, 36- - - ‘ ae 36 
To Rotterdam, Apr. 10, Patrick Henry, 225: Bergerdijk, 702- - 927 
To Genoa, Apr. 10, Monfiore, 177; Apr. 5, Endicott, 2,597---- 2,774 
To Liverpool, Apr. 8, Dakoniov, 443------------ a 443 
To Manchester, Apr. 8, Dakoniov, 524- -- 424 
To Copenhagen, Apr. 8, Vasaholm, 727 727 
To Gdynia, Apr. 8, Vasaholm, 575-- 575 


To Gothenburg, Apr. 8, Vasaholm, 558--------- se el 558 
To Venice, Apr. 5, Endicott, 340- - _ AP 
To Japan, Apr. 12, Getugo Maru, 2,248. -....------------ 
To China, Apr. 12, Getugo Maru, 272 neon ose al ta 
HOUSTON—To Ghent, Apr. 11, Patrick Henry, 50- - - - = 50 
To Havre, Apr. 11, Patrick Henry, 201 - 
To Rotterdam, Apr. 11, Patrick Henry, 
ie iain ice «ieee hin neeid otek : 
To Gdynia, Apr. 12, Vigrad, 731; Apr. 7, Vasaholm, 600 
To Japan, Apr. 10, Getuyo Maru, 2,437------- 
To China, Apr. 10, Getuyo Maru, 4,316-------- 


te 
to 
_ 
Ps 


102; Apr. ‘8, Burger- 


who 
Wo Go oe 
wm COCO™ 


To Bremen, Apr. 7, Augsburg, 906 = ite 906 
To Enschede, Apr. 8, Burgerdijk, 95- iniedunvsnca 95 
ee Gee, Fe, es Bs Lien wc mec cennscnccecs 1,220 
, oy 0 SR i Ee ee z 32 
To Reval, Apr. &, Burgerdijk, 54 - pita uiavesd done una 54 
To Copenhagen, Apr. 7, Vasaholm, 1,324.................. 1,324 
— 2 8 ae en eee 100 
To Gothenburg, Apr. 7, Vasaholm, 342..................... 349 
To China, Mar. 21, Tijuea, 5509 am often digas athe 552 
NEW ORLEANS—To Venice, Apr. eS a ee ae 776 
> yp SS & |. RR, eer S 50 
To Gdynia, Apr. 12, Trafalgar, 166; Apr. 7, Vigrad, 506_----- 67: 
To Gothenburg, Apr. 12, Trafalgar, 950.............-..--.. 950 
2 DOOCRGEEE, ASP. Ee, THORENS, 1BOo cca cccwcccswussesnes 125 
p tO! Gg PO a eae. eee 35 
To Dunkirk, Apr. 5, City of Omaha, 600; Floride, 200; Apr. 6, 
Dh Ui «nedtbtcdabadeveneotsdatanbbhsnetmanes 1,060 
To Ghent, Apr. 6, Antverpia, 200; Apr. 5, City of Omaha, 500_- 700 
To Havre, Apr. 6, Antverpia, 300; Apr. 5, City of Omaha, 750; 
PG) Hans ccidanédtktnatbdicvcdsaddssetodeass there 1,150 


0 Gee, Be: Fy Ee ae. Be iis chad deesbamsucesasandia 1,100 

y FO wy Oe ®t eat 

To Rotterdam, ae 5, Beemsterdijk, 324; Rotterdam, 1,228.. 1,f 
LAKE CHARLES—To Manchester, Apr. 7, West Chatala, 21-_--- 21 
BROWNSVILLE—To Manchester, Apr. 8, Elizabeth Van Belge, 48 

To Ghent, Apr. 8, Elizabeth Van Belge, 262___._......------- 262 

To Dunkirk, Apr. 8, Elizabeth Van Belge, 139__--..._-------- 
CORPUS CHRISTI—To Ghent, Apr. 4, Burgerdijk, 100___----- 

To Rotterdam, Apr. 4, Burgerdijk, 42..........--.--------- 42 


ee es: i be eamocesiee 106 
NORFOLK—To Liverpool, Apr. 11, Artigas, 20.......--.------ 20 
MOBILE—To Liver 2. ee. 2 Copmeeee, G28... nancccececece 413 
SAVANNAH—To Liverpool, Apr. 10, Sundance, 100___.-------- 100 

To Manchester, Apr. 10, Sundance, 180__....-.--.--.--.---- 180 
LOS ANGELES—To Ghent, Apr. 6, Trondanger, 50.._.....----- 50 

To Dunkirk, Mar. 8, San Mateo, 550_._......--....._.---- 550 

- To Japan, Mar. 6, Tatuno Maru, 428; Mar. 8, Noshiro Maru, 
2,091; Tosau Maru, 497; President Harrison, 972- - -------- 3,988 

To China—Mar. 8, Noshiro Maru, 300; Mar. 11, City of Pitts- 

PF Bae ie.’ a ee Ee res 1,351 

‘To Cue, Bar. 16, Wemice Mare, 106..........-2<.<s....-- 108 

SAN FRANCISCO—To Great Britain, (?), 43._.....-..-...---- 43 


; 9 Sf Sg” ERNE ¢ See git Spee eee BA ee 100 





, PF of ty re Y ARB  9G alate ng Se, 3 ees oe 4,517 
I a a a ce lan 746 
Te I WU on se kk a ed ea eda se 60 

RETR an Rg iE RR 5 il A TOR 45,243 


_Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand 

Density ard Density ard Density ard 
Liverpool 45e .60c | Trieste d.45c .60c¢ | Piraeus 85e 1.00c 
Manchester’ .45c .60c | Fiume d.45c .60c¢ | Salonia 85e 1.00c 
Antwerp 46e¢ .61c| Barcelona * * Venice d.85e 1.00c 
Havre .450¢ .60c | Japan s * Copenhagen  .56c Tle 
Rotterdam 46c¢ .61c | Shanghai * * Naples d.55¢ 600 
Genoa d .f5e .60c | Bombay x .75¢ .90c | Leghorn d .55¢ .60c 
Oslo .56e . 7lc| Bremen A6e lc} Gothenburg’ .56c .71e 
Stockholm 6le 76c | Hamburg A6c 6le 


xOnly small lots. d Direct steamer. 


_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


*No quotation. 


Mar.24 Mar.31 April7 April14 

ee, SS Chr 42,000 55,000 49,000 48,000 
I Abii snic testes sidicintane 961,000 938,000 823,000 919,000 
Of which American_---_------ 400,000 385.000 321,000 382,000 
Total imports.._....---------- 50,000 38,000 37,000 41.009 
Of which American ---- ------- 9,000 7 6.000 22.000 
Amount afloat..___.__-__------ 139,00) 123,000 132,000 122.000 
Of which American. __-------- 40,000 35,000 39,000 18,00) 
The tone of the Liverpool market for spots and futures 


t week and the daily closing prices of 


each day of the 
n as follows: 


spot cotton have 
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Spot Saturday Monday Tuesday | ‘Wednesday Thursday Friday 
Market, {| é& : 
- , | j 
12:15; | | | Quiet Quiet Quiet Quiet. 
ee | | 
Mid. upl'ds| Holiday Holiday 484d. 4.80d. 4.82d. 4.93d. 
Futures {| } Quiet at |Quiet, un-| Quiet at Quiet; 
Market </| | 1 to 3 pts. |ch’ged to 1/ 1 to 2 pts. |3 to 6 pts 
opened || advance | pt. decl. | advance | decline 
Market, Quiet, st’y,| Steady at | Very st’dy,| Steady; 
4 ‘| | unch’d to 1| 7 to 8 pts. | 8 to 9 pts. |2 to 10 pts. 
P.M. pt. adv. decline advance advance. 





Prices of futures at Liverpool for each day are given below: 















































; i ' 
April 8 | Sat.| Mon. | Tues. Wed. Thurs. Fri. 
to |—_——— —— | ——_—-—_—— —| - 

April 14 |Close| Noon|Close| Noon} Close} Noon|Close| Noon|Close| Noon|Close 
New contract—) d. | d. | d. | d. | d. | d. | d. | d. | eg ee 
May 1939_-.---| | 4.48) 4.51] 4.44) 4.43) 4.49) 4.51) 4.58) 4.61 
OE etl | | 432] 4/34] 4/28] 4 26 4.33| 435] 4.38| 4-41 
October. __-- - Holi-| Holi-| Holi-| 4.26) 4.27) 4.21) 4.19) 4.25) 4.27) 4.28) 4.30 
December_-..._| day | day | day -| 4.28) -..| 4.20 a) 4.28 | 4.31 
January 1940. _-| 4.28) 4.29) 4.23 4.21) 4.27| 4.29) 4.30) 4.32 
March. -_.....- 4.31) 4.32] 4.26) 4.25) 4.30) 4.32) 4.33) 4.35 
May -- nal | oat Se) aol GaN] | set San | 4.37 
FE | 4.36} _._| 4.29} -__| 4.37) | 4.39 
October 4.37| ___| 4.30 4 38 | 4,42 
BREADSTUFFS 


Friday Night, April 14, 1939 

Flour—Pacific Coast mills have been active, with many 
fully booked for the month of April and well into next 
month, and exports of flour are expected to continue sub- 
stantial. In the local area, however, the demand for flour 
is extremely light, and judging by the relatively slow 
action of the wheat markets, there is very little promise 
of increased demand for flour on the part of consumers 
‘for some little time. However, this could all be changed 
drastically overnight if some grave development took place 
in European political affairs, with war a certainty. 

Wheat—On the 8th inst. prices closed 1 4c. to 15e. net 
higher. Gains of more than a cent a bushel advanced wheat 
prices today to their best level since late in January. Fluctua- 
tions in price were the widest and sharpest in some time, and 
were attributed largely to the acute tenseness over the 
political situation in Europe. An upturn of 1%e. by all 
contracts during the first hour was briefly stemmed by 
inereased selling, but the market’s strength was renewed by 
Winnipeg quotations, which were up as much as 2e. With 
foreign markets closed for the Easter holiday, appraisal of 
the Italian attack on Albania was difficult, but most traders 
took their cue from sharply lower securities quotations. Much 
of the activity here appeared to be short-covering. Some 
traders believed the strong Winnipeg market reflected lifting 
of hedges against export sales not disclosed, or protective 
buying by shorts in the Liverpool market. The latter market 
and Rotterdam will open Tuesday. Buenos Aires will open 
Monday. On the 10th inst. prices closed 4e. to *%e. net 
lower. With traders apparently less apprehensive concerning 
the European political situation, prices slumped fractionally 
on the Chicago Board and in other markets today. Persistent 
selling caused quotations to dip as much as ‘%c. at one time 
in Chicago, and all markets closed with prices near the day’s 
lows. The stronger tone of securities was interpreted as 
indicating less concern in financial circles. With foreign 
markets closed, European interests were assumed to be 
watching North American trading, but there was no renewal 
of the aetive buying which lifted wheat prices more than a 
cent Saturday in one of the most active sessions in months. 
More than 17,000,090 bushels of wheat for future delivery 
were purchased at Chicago Saturday. This compared with a 
daily average of about 8,000,000 bushels the five previous 
sessions. There was a good commercial demand for wheat 
at around 68%4 for May and 68 for July, with much buying 
credited to hedge lifting on sales of elevators to millers. On 
the 11th inst. prices closed 4c. off to %e. up. After wheat 
prices had reached the best level in more than two months, 
the market reacted today and closed practically unchanged 
from the previous close. Prices fluctuated nervously within 
1 4c. range, displaying extreme sensitiveness to war threats 
and domestic crop conditions. Dealers showed reluctance 
to sell in the face of European conditions, but at the same 
time they heeded implications of government report con- 
firming sharp improvement in the winter wheat crop. Re- 
versing an opening downward trend, wheat rose as much as 
1 4c. from early lows to a level a full cent above yesterday’s 
close, May reaching 69%4c. Short covering and speculative 
buying originating in the East helped the rally. At the high 
point the market encountered profit taking and selling. 
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Brokers were encouraged by evidence of expanding interest 
in wheat and buying by milling interests. Shippers sold 
200,000 bushels out of local elevators at unchanged to 4c. 
higher rates, the best single day’s volume in some time. On 
the 12th inst. prices closed Me. higher to 4c. off compared 
with previous finals. Wheat trading returned to a slow 
pace today and prices were stabilized in a narrow 3c. range. 
Buying from milling and baking interests helped to steady 
the market, offsetting the favorable crop outlook, but most 
dealers were on the sidelines awaiting European develop- 
ments. Trade slackened materially compared with activity 
the last two or three sessions. Mill buying, which has been 
so conspicuous, was on a smaller scale, and traders assumed 
the good business transacted recently had satisfied wheat and 
flour consuming interests temporarily. Chicago wheat stocks 
last week dropped 244,000 bushels. Good premiums over 
wheat futures were quoted for actual grain. Liverpool 
quotations were fractionally higher, but the trade there was 
listless. Short covering pending the statements of Cham- 
berlain and Daladier tomorrow was reported. Export 
business remained quiet, although there were rumors of 
subsidy sales of wheat and flour. Export interests expressed 
skepticism regarding the success of efforts to dispose of wheat 
by barter. 

On the 18th inst. prices closed 4 to %e. net higher. 
Slightly higher wheat prices today reflected continued mill 
buying, additional export business, and fractional advances 
at Liverpool. The Government disclosed that its 100,- 
000,000-bushel wheat and flour export geal for the season 
ending July 1 has been surpassed, but that the export sub- 
sidy program is to be continued. The figures disclosed 
that 10,000,000 bushels of wheat and flour were sold for 
export in the two weeks’ period ending April 1, and that 
the total for the crop year to that date was 101,300,000 
bushels. The early upturn was largely in sympathy with a 
rise of as much as 1c. a bushel in quotations at Liverpool. 
Export sales of 500,000 bushels of North American wheat 
included some United States hard wheat sold to Europe. 
Shanghai again was in the market, purchasing another 
cargo of Australian wheat and inquiring for more United 
States Pacific Northwest grain. Manchuria will buy flour 
from China and Australia or the United States. 

Today prices closed unchanged to 4c. higher. Improved 
export business in United States grain helped to give wheat 
and corn prices an upward tilt today. The futures market 
also was strengthened by good domestic commercial demand 
for grain with milling and baking interests as well as corn 
processors reported to be more active. Fractionally higher 
prices at Liverpool were attributed to sharply reduced Aus- 
tralian shipments and the purchase by China of 400,000 
bushels of American Pacific Coast hard winter wheat. Un- 
settled European affairs continued to restrict selling, but 
did little to stimulate buying, although sharp increases in 
war risk insurance rates emphasized the seriousness of the 
situation as far as shipping and export circles are con- 
cerned. Hedging of Argentine wheat helped to hold price 
advances at Liverpool in check, while traders here showed 
no inclination to establish definite positions in view of the 
political situation in Europe. Exporters reported an im- 
proved demand from foreign buyers following yesterday's 
large business involving more than 900,000 bushels of do- 


mestic wheat. Open interest in wheat was 71,845,000 
bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. W-d. Thurs. Fri. 
RF Pe) apes ... HOL. 88% 88% 88% 88% 88% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May. ..-.. se éwidipdid = elldiw - 69% 68% 68% 68% 69% 69% 
I soos cox inode as wh Saree iv a se telecast 68% 68 68 68 68% 68% 
September - - phim ceed .-- 69% 68% 68% 68% 68% 68% 
Season's High and When Made | _ Season's Low and When Made 
MGR i nwdbbade 745 July 23, 1938|May.......-.. 62% Sept. 7, 1938 
| SST 713% ane, 4 SE 6 onnseense 62% Oct. 5, 1938 
September.... 724 Jan. 4, 1939|September.... 674% Dec. 29, 1938 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPES 
St. Mon. Tues. Wed. Thurs. Fri. 
CS ra eee 61% 61% 60% 60% 60% 61 
FE «uso ntedpodmuinn tptiwenuuned 62% 62 61% 61% 61% 62 
GE. acdetieasbutsccuncdnvany 63% 62% 62% 62% 62% 63% 
Corn—On the 8th inst. prices closed 5c. to Ve. net 


higher. The corn market, following wheat, was aided by a 
firmer tone in the cash market and reports that the Argen- 
tine, new crop harvest was disappointing. Loans were made 
on 13,907,995 bushels of corn during the week ended April 6, 
bringing the total under loan in the 1938-39 program to 
219,427,979 bushels. On the 10th inst. prices closed ec. to 
4c. net lower. Corn prices were off as much as Mc. at times. 
Some support came through demand from shippers and 
industries. Shipping sales totaled 105,000 bushels and book- 
ings were light, with spot prices unchanged to Me. higher. 
No. 1 yellow corn sold more than a cent over May corn, 
while No. 2 mixed, mostly white, brought 52%4¢. Since 
Nov. 1 receipts at primary markets have totaled only 90,- 
160,000 bushels, compared with 163,953,000 the corre- 
sponding period last season. On the 11th inst. prices closed 
lye. lower on all deliveries. Trading was very quiet, this 
market appearing to ignore the firmness in wheat during the 
day. The news, if anything, was bearish on corn. Traders 
appeared apathetic, especially in view of the general un 
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certainty that prevails. On the 12th inst. prices closed Mc. 
to ye. net higher. Corn prices were steady, with buying 
restricted by absence of export trade. Some selling by proces- 
sors against purchases of Government corn was reported. 

On the 13th inst. prices closed unchanged to 4c. lower. 
Corn prices declined as much as %c. at times because of 
lagging export demand and evidence of large supplies of 
feed. Stocks of feed grains on farms are about as large 
as they were in April, 1933, and probably much larger than 
in any other year for which records are available. Today 
prices closed % to %c. net higher. This market showed 
a steady undertone during most of the session, though 
trading was virtually at a standstill. Open interest in 
corn was 60,640,000 bushels. 

DAILY CLOSING PRICES OF CORN, IN NEW YORK 


Sat. Mon. Tues. i. Thurs. Fri. 
Me. B PGW. scictivsaccdved ass HOL. 63% 63% 63% 63% 64% 
DAILY CLOSING PRICES OF CORN ee * i CHICAGO 
Sat. Mon. Thurs. Fri. 
WE ici edheP sdiddwwtsxas 48 47% rd % "at 47% 48% 
pS PSR ea Per 49% 49% 49 dos bo 49% 
PE <caepedéeccnarousbeone 50% 50% Fi 
Fanaa High and When Made | _ Season's Low 
ele ining 4% July 23, 1938|May.-..-.---- oe 4 irae Meteo 
ye IE 55% Sept. of 1938} July.....-.-. 48% ar. 16, 1938 
September --_- % Jan. , 1939!September _.. 494% Apr. , 1939 





Oats—On the 8th inst. prices closed 5c. up on a de- 
liveries. Trading was light, with this grain moving up in 
sympathy with the pronounced strength in wheat and corn. 
On the 10th inst. prices closed 4e. to Ye. net lower. Trad- 
ing in this grain was quiet, though the shipping demand was 
reported as good. On the 11th inst. prices closed unchanged 
to 4c. lower. Shipping sales of oats was reported as totaling 
80,000 bushels. Trading in the futures market was quiet, 
with the underton@ steady. On the 12th inst. prices ¢ osed 
lke. to %e. net higher. rading was light and without any 
particular feature. 

On the 13th inst. prices closed unchanged to \c. higher. 
Trading was light and without any feature of interest. To- 
day prices closed unchanged to %e. up. Trading was light 
and largely of a routine character. 


DAILY CLOSING PRICES OF an te Ty tle ® Rw Thurs Bri 
on. “ urs 71 

chiles aca cibnciewccedaindeeal BY 3 “es 

NS LEE ITE I Sit LBB 

EEE 6 dts dudscuddmosnavdse 27 

Season's High and When re Ce -pae Re - ont 

MOP cencanace 30 Jan. 1939 | May......... py i “1939 

July. sGubboase 29 Jan. 3° 1939 | July. REE LAR GES 24 Oct. 18, 1938 

September ... 29 Jan. 4, 1939|September ... 26 Apr. 5, 1939 

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

Din), nti hehehe xe dkee &andie 29 29 2 29 29% 29 

Mt cbndenddbeaénercdcscuntind +t) 28% anid Et} 28% 29 

ind condedhasconnddhnane meer |. epee 


Rye—On the 8th inst. prices closed 15,e. to 1%%e. net 
higher. a to the acute state of affairs in Europe and the 
strong surge upward in the wheat markets, there was some 
heavy al ing in rye, and mostly in favor of the up-side. 
Short covering played no — part in the strength of the 
rye market today. On the 10th inst. prices closed un- 

changed to Me. off. Trading quiet, with the undertone re- 
ooseal steady despite the heaviness of wheat and corn. On 
the 11th inst. prices closed ec. off to Ke. up. Trading was 
light and without feature. On the 12th inst. prices closed 
unchanged to 4c. lower. Relative quiet prevailed in most of 
the grain markets today, and the rye market was no excep- 
tion. The European situation is being watched closely as a 
sudden drastic development could easily bring about a great 
change in all markets of the world. 

On the 13th inst. prices closed %c. net lower on all de- 
liveries. The heaviness in wheat and lack of export busi- 
ness influenced some selling of rye, with this grain ruling 
heavy during most of the session. Today prices closed un- 
changed to %e. up. The market was quiet in sympathy 
with other grains. In view of the highly critical state 
of affairs abroad, traders generally were inclined to keep to 
the sidelines, especially over the week-end. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Bs idasshebr cuhdudcedewmconedl 42% 42 42% 42% 41% 41% 
Ce ic ccbcnedcssoucneaduboaee 43% 43 43% 43% 43 43 6 
SN sd co mec aembeniennn cite ry 4 44 44% 44% 44% 44% 


meeeen's High and When Made "s Low anne y tg ote 
yay 53 %4 July 25, 1938 May 


r. 18 
Jan. , 1939 July. TEENS * ats \ 18. 1939 
September -_. rt Jan. 3° 1939|September _.. 42% Apr. 5, 1939 


DAILY CLOSING PRICES OF RYE hat MS WINNIPEG 





Sat. Mon. . Thurs. Fri. 
Pwd hirdwn ets aia dbiws odhskin 0 40% 0% "40% 40% 40% 
Sie cis einttach th Mae aiaeeus me @ainans 41% 41% 41 40% 41% 
iedegeg@teacesennnsheekniee 413 an. a. ath: wees aode 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Set. Mon. Tues. Wed. Thurs. Fri. 
Fae PUN DP I Bie 3054 3608 Ba B08 BF 
ie eemaieerpes. ts ER Te cstedih sullen 
Closing quotations were as follows: 
FLOUR 
Spring a. A 1g protein..4.90 & 00| Rye four pecan  iiemaimes 3.55@ - 
S edacanies ated 4.60@4.70| Seminola, bbl., Nos. 1-3..5.10@5.40 
Stabe ied 4.10@4 36 Oats | eae, -65 
Hard ed aoa apes & 4304.55 56/ Barley goods iad 
patents... ... ar 
Hard clears....... ee 
pearl (new) Nos 
PO Gibecncesceces 4.50@5.00 
GRAIN 
Wheat, New York— | Oats, New York— 
No. 2 red 3) Gomeptic.- 88% Ok 41% 
Manitoba o.1,f.0.b.N.Y. 73 | Rye, United States ci.f_....- 61 
Barley, New York— 
Corn, New York— 40 ECE 53 
No. 2 yellow, all rail....... 6414 Chicago, ins bananas 52-60 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &«.—are prepa by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 
































Receipts at—| Flow Wheat | Corn Oats | Rye Barley 
iDbIs. 196 tbs|bush 60 lbs\bush 56 lbs| bush 32 ibs lbush h 56 Ubs|busb 48 lbs 
Chicago..-| 183,000 204,000 806,000 395,000) 6,000 193,000 
Minneapolis; --.-..-- 1,221,000 242,000 248,000 127,000 617,000 
mitt - senad 281,000 143,000 74,000 37,000) 27,000 
Milwaukee. 12,000 5,000 79,000 4,000 4,000; 249,000 
, —— 80,000 71,000 87,000 5,000; 1,000 
Indianapolis} -_..--- | 33,000 486 ,000 CO) l—F7eEe | o=-2-- 
St. Louis... 132,000} 127,000 192,000 Fl l—ae i 34,000 
Peoria..... 49,000) 16,000 416,000} 46,000 26,000 61,000 
Kansas City 15,000) 959,000 187,000} SS | guneon 
Cpanel... uokeet | 228,000} 114,000 90,000) _..--- bi, declene 
eee 49,000 38 ,000) 0 sledaabeae 
_ es a)6=§-s bie. Aeeteel 6 «hie. . deli 
mes Cle.) . ...... 14,000 47,000 16,000) 2,000; 11,000 
Se innsse ..- vuaisng 49,000 278 000) 136,000 2,000} 49,000 
Total wk’39| 391,000) 3,470,000) 3,099,000 1,453,000 209,000! 1,342,000 
Same wk’38} 351,000) 2,108,000) 8,087,000) 1,010,000 75,000} 1,218,000 
Same wk Saad 388 ,000) 2,536,000 1,632,000) 1,241 <3 377, 000 896,000 
Bince Aug. nts 
|16,217,000/255, 359,000) 200,780,000; 82,136,000 x 184,000/| 78,652,000 


13,789 1000 | 235, 627 ,000/|220, 680 ‘000 88,493 ,000/ 23,080, 000) |81,562,000 
15,109,000' 176,725,000 123,307,000! 61,482,000! 13,665, 000! 70,350,000 


Total : receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 8, 1939, follow: 



























































Receipts at— Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs bush 60 bs bush 56 lbs | bush 32 Ibs |bush 56 lbs|bush 48 lbs 

New York- 153,000 cl SE... otmedilh a aeadbaabe 
Philadelphia at § caveesl «secs a pee ee 
Baltimore -- 17,000 277 ,000 52,000 14,000 a 
New Orl'ns* 21,000 ,000 170,000 Eh,  dhdiinesel shades 
Galveston_.| --.--- Dt.) deel - cinktel. waadoal.. | maiden 
St.John, W. 39,000 240,000 tt.  “‘wiiemeih. . mebemml» tami 
Boston. —- an. ~° guscbien at “osha «sei Gameen 
Halifax. -.- er a Fe pe Sa «shied, amabecs 
Total wk'39} 311,000} 724,000 231,000 47,000) aS ee 
Since Jan. 1 | 

ere 4,176,000! 17,256,000} 7,106,000 891 ,000| 279,000 607 ,000 - 
Week 1938. 251,000; 1,025,000 681,000 63,000 17,000 178,000 
Since Jan. 1 

1938... 3,941,000! 22,275,000! 12,838,000 924,000 961 000! 2,442,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports foc the week 
ended Saturday, April 8, 1939, are shown in the annexed 


statement: 









































Exports from Wheat Corn | Flour Oats Rye Barley 

 Bushels Bushels Barrels Bushels Bushels | Bushels 
Sn ode i nits 56,000 17,000 DE @sachal antdeal naged 
pO Ee i Re ee ee re ee ee 
FOREancccssl  <«ebens DE @sasael japannel ba0ceel aameas 
Baltimore ---_-...-.-- Be ‘eebaecd, “eteers] ‘éussue, essen] ‘aadbane 
EE Dt) csicac! eeaciial thtebel eheseel , maint 
New Orleans - - . ---- 1,000} 253,000 12,000 SE dadeesl ‘“euaecee 
Galveston. __....--- GR, wadaesl | actendl atgetalseceeah -nscans 
St. John, West.__-- 240,000 8,000 tT § sasesel «acesenl sean 
WING ondcisicans dlls a Ot Ricigateed 34,000 2,000 ------| ------ 
Total week 1939__| 1,370,000} 304,000) 140,055 St assed sbieok 
Same week 1938 _--- 647 ,000'1,276,00 86,680 18,000! = 209,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 





F lour Ww heat Corn 
Exports for Week |—— ————_—_——__|———- — — —_——— 
and Since v reek Since W eck Since Ww eck Since 
July 1 o— Apr 8,| July 1, Apr. 8, July 1, Apr. 8, July 1 
1939 1938 1939 1938 1939 1938 








Barrels ” ‘Barrels Bushels Busheis Bushels Bu she ls 




















United Kingdom} 63,000) 1,766,585 857,000) 61,947,000 51,000) 38 ,743 ,000 
Continent....-.. 18,455 595,560 470,000) 45,392,000 185,000| 26,383,000 
So. & Cent. Amer.| 14,500 528,250 24,000 Oo ——aeEa J 
West Indies_....- 25,250! 1,129,000 5,000 FF ee oe ee 
Brit. No.Am.Col.| 4,000 tt... tapate seedue 3,000 
Other countries...| 14,850) 250,014 15,000) 1 248,000) 68,000) 413,000 
Total 1939_____|140,055| 4,329,409) 1,370, 000! 109, 040, 000! 304, 000165, 547 ,000 
Total 1938 __-_-- | 86,680! 4,145,156 647 ,000' 100,903 ,000! 1,276,000! 44,896,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 8, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
SOE. Bian + chammuben 30,000 19,000 3,000 ’ 9,000 
PRERGRGRES.. .....2-c0ss 282,000 112,000 ae.  ‘stheate 6,000 
Ns a cancasnnscen 401,000 188,000 17,000 45,000 1,000 
Fee WE. cannncccne 122,000 |! ees 9,000 jnee 
Galveston. ..........-. 2,707,000 a gids  piediee > - . weeee 
PE Ec necaceaas 3,857,000 110,000 125,000 28 ,000 7,000 
Wiehita....... iace BED. “tees senhees Bee * “ceaben 
P<. chanoncons in cabin: abil  Getiinie, +. amdiiaie 
So . 726,000 673,000 Snes scsesc 12,000 
GE. ceenscduse 18,653,000 2,581,000 284,000 374,000 107 ,000 
Omaha_..._.......... 3,000,000 6,476,000 187,000 67,000 213,000 
GE EE bi on ds ccc ce 599.000 912,000 160,000 14,000 31,000 
ENE 1,029,000 1,070,000 92,000 8,000 162,000 
Indianapolis - -_....---.. 535,000 J ,000 See: -séeanc © tantees 
, ASS 17,000 Pe sete eee 68 ,000 
Chicago...... 5,939,000 13,504,000 2,340,000 1,127,000 396.000 
a; a 844,000 6 SS aeee  eeee 
Milwaukee. ---....--.--. ,000 2,017,000 228,000 18,000 1,112,000 
Minneapolis - - - _--- _... 10,927,000 5,028,000 2,927,000 2,987,000 3,910,000 
ee 11,718,000 5,484,000 5,046,000 2,381,000 886,000 
am are: ee”) - Sees eee ieee’ “| ceaeban 
Ps cbbbbc codaenten 230,000 3,000 4,000 3,000 140,000 
Pitonteasssndcedas 6,481,000 881,000 80,000 461,000 435,000 
a = 3=—s eer eee tab <eeeee - «pene: \ deme 
Total April 8, 1939___ 73,639,000 41,544,000 11,814,000 7,524,000 7,495,000 
Total April 1, 1939___ 75,410,000 41,993,000 12,051,000 7,622,000 7,691,000 
Total April 9, 1938 ___ 47,402,000 43,494,000 19,963,000 3,293,000 8,340,000 
Note—Bonded grain not included above: Wheat—New York, 236,000 bushels: 
512,000; Phil- 


Buffalo, 219,000; Buffalo afloat, 228,000; Erie, 348,000; Albany, 
adelphia, 24,000° total 1,567,000 bushels, against 964,000 bushels in 1938. 
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Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Busheis 
Lake, bay, river &seab'd 21,125,000 _..__. 577,000 50,000 113,000 
Ft. Williqm & Pt. Arthur 43,146,000 _..___ 1,719,000 948,000 1,798,000 
Other Can. & other elev. 72,960,000 __.___ 7,037,000 1,179,000 4,734,000 
Total April 8, 1939___137,231,000 -—______ 9,333,000 2,177,000 6,645,000 
Total April 1, 1939___139,069,000 __.___ 9,586, 2,172,000 6,774,000 
Total April 9, 1938_._ 43,480,000 ______ 9,237,000 1,276,000 7,394,000 

Su mmary— 

ADEM... - 222-220 73,639,000 41,544,000 11,814,000 7,524,000 7,495,000 
CIS os eae Gane ps ge lh Dale % ,000 2,177,000 6,645,000 
Total April 8, 1939__.210,870,000 41,544,000 21,147,000 9,701,000 14,140,000 
Total April 1, 1939__.214,479,000 41,993,000 21,637,000 9,794,000 13,465,000 
Total April 9, 1938_._ 90,882,000 43,494,000 29,200,000 4,569,000 15,734,000 


The world’s shipment of wheat and corn, as furnished ~~ 
Broomhall to the New York Produce Exchange, for the wee 
ended April 7 and since July 1, 1938, and July 1, 1937, are 
shown in the following: 





























W neat Corn 
Exports Week Since 2 2 Since ae Week ¥ Since | Since 
April 7, July 1, July 1, April 7, | July 1, July i, 
1939 1938 | 1937 1939 1938 | 1937 
Bushels | Bushels | Bushels | Bushels'| Bushels | Bushels 
No. Amer_| 3,745,000 187,577,000) 144,682,000 228,000 68,093,000) 45,307,000 
Black Sea- 440,000 77,895,000) 72,154,000 659,000! 14,417,000} 3,445,000 
Argentina_| 3,200,000 62,712,000) 51,089,000) 1,233,000) 102,442,000) 177,658,000 
Australia .| 2,827,000) 78,765,000) 82,691,000; -.----| ------] ------ 
ee OE ie fs UY eee se eee 
Other 
countries 512,000) 28,432,000) 21,746,000 882,000 36,207,000) 71,060,000 
Total ___|10,724,000'442,725.000'384,962,000! 3,002,000! 221 ,159,000'297,470,000 





Agricultural Department Report on Winter Wheat, 
Rye, &c.—The Department of Agriculture at Washington 
On April 10 issued its crop report as of April 1, 1939, which 
we present below: 


April ay mg on crops show a marked improvement since last fall in 
rospects for winter wheat particularly in the southern part of the Great 
lains area, generally favorable prospects for fruits and somewhat better 

than average prospects for rye, pastures, and early potatoes. Winter 

grains have come through so far with moderate winter losses and although 

a part of the acreage of wheat seeded last fall on some farms will be plowed 

up or pastured to comply with Agricultural Adjustment Administration 

allotments, the total abandonment of winter wheat from all causes is ex- 
pected to be about 16%, or three points below average. 

Good rains in the Southwest have greatly improved wheat prospects in 
that area and the United States winter wheat crop to be harvested in 1939 
is now estimated at 549,219,000 bushels. This is 64,000,000 bushels above 
prospects last fall and indicates about an average yield per acre sown and 
nearly average production. The winter rye is also reported in better than 
average condition with a rather large acreage still in prospect. 

An ample supply of fruit now seems likely for 1939 although production 
may not quite as heavy as during the last two years. Peaches were hurt 
by cold weather in North and South Carolina, Georgia, and Florida, but a 
better than average crop of Southern peaches still is expected. Freezing 
temperatures on the night of April 6 in Ohio, Indiana, Illinois, Missouri, 
and northwest Arkansas probably caused some damage to the crop in those 
States. Citrus fruits also appear promising although soil moisture has been 
deficient in Florida and grapefruit bloom has been rather light to date. 

In the Pacific Northwest the financial difficulties of growers have in- 
creased due to continued low prices, and some marginal orchards are being 
neglected; but the main fruit belts report good prospects so far. In the 
Northeast and Lake Region it is still rather early for definite indications as 
to Fruit prospects but winter injury has been light and general prospects 
appear favorable. 

Moisture conditions appear only moderately favorable. The winter 
rainfall has been considerably below normal in California and Oregon. ‘The 
winter and early spring were also rather dry in the northern portion of the 
Great Plains area and reserves of subsoil moisture there are low, but the 
southern half of the Plains area appears to be in much better shape. Fair 
supplies of water for irrigation, with many local variations, are in prospect 
in the West. In the Eastern States, where soil moisture conditions at this 
season are indicative of crop yields only when very short or excessive, no 
unfavorable developments have so far taken place over any considerable 
area. 

As a result of the large supplies of hay and grain on the farms last fall, 
relatively small numbers of livestock, and a generally mild winter, the 
supply of feed on the farms is large. Stocks of feed grains on farms on 
April 1 were about as large asin April, 1933, and probably much larger than 
in other years since 1921. In proportion to the number of grain consuming 
livestock and poultry on the farms present farm stocks of feed grains are 
probably 6% above last year and 14% larger than in any of the previous 
16 years. The rate of feeding per unit of livestock wr to be slightly 
above average but low in proportion to the volume of supplies available 
and the present indications are that supplies of feed grain on farms next 
July will be about equal to the very heavy stocks of July, 1921. 

ports on pasture and ranges show their present condition and prospects 
not as good as at this time last year and below the pre-drought average for 

April 1 but rather substantially better than at this season from 1932 to 1937 

The abundance of cheapness of feed is tending to increase the production 
of livestock and livestock products. The number of eggs laid on April 1 
per 100 hens on hand was about 3% below the high record for the date 
established last year but the number of hens is slightly larger and egg 
production was the highest for the date since 1930. An unusually rapid 
seasonal increase in milk production carried production per cow to a new 
high record for April 1, and with the number of milk cows increasing, total 
milk production per capita was also a record for the date. 

As the number of milk cows has already begun to increase and farmers in 
dairy sections are expected to save a record number of heifer calves this 
spring the producing capacity of the dairy herds seems likely to increase for 
several years and milk production per capita is likely to continue at a rather 
high level until reduced by a material change in the feed situation or by 
unfavorable returns. 

Winter Wheat—tThe indicated 1939 production of winter wheat is 549,- 
219,000 bushels based on April 1 reports. The winter wheat crop in 1938 
was 686,637,000 bushels and the 10-year (1928-37) average was 560,160,000 
bushels. The April 1 indicated production represents an increase of 64,- 
000,000 bushels above expectations last December and results from a rather 
general improvement in prospects since » Be 

April 1 reports indicate that about 16% of last fall’s seeded acreage will 
not harvested. This leaves about 38,900,000 acres for harvest in 1939, 
compared with 49,711,000 acres harvested last year and the average of 
38,160,000 acres during the previous 10 years. 

In making its interpretations, the Board has allowed for such acreage as 
it now appears probable will not be harvested by those farmers adjusting 
their seeded aang to acreage allotments under the AAA. However, 
the total amount of such adjustment is still very uncertain. 

A yield of 11.9 bushels on the acreage ied to winter wheat last fall is 
indicated by present prospects. As factors other than the reported condi- 
tion are taken into consideration in arriving at the indicated yield per acre, 
condition figures for winter wheat are not shown in this report. ‘ith the 
exception of California and a few scattered areas elsewhere, there has been 
a general improvement in prospects since last December. A marked im- 
provement has occurred in the Southern Great Plains area where dry 
weather at and following seeding resulted in generally poor prospects last 
fall even though subsoil moisture conditions were generally better than for 
some years previous. Although somewhat dry, the winter was generally 
favorable in this area and March rainfall was above normal, resulting in 
much improvement. Although improved over last December, prospective 

elds in the Central and Southern Plains area, with the exception of Okla- 

oma, are still below average. Elsewhere indicated yields are mostly aver- 

-— < better with the exception of California where the winter was i & 

critically dry conditions there were relieved in most areas in March. 

In the eastern corn belt the spring is late but winter wheat development 

has been gooc. 
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is Stocks of Grain, April 1 

eat—Farm stocks of all wheat on farms April 1 are estimated to be 

189,090,000 bushels compared with 124,652,000 bushels a year » and 

121,053,000 bushels the 1U-year (1928-37) average. The Kprit 1" stocks 
indicated 

tocks between Jan. 1 and April 1 


were the largest since 1926, the earliest available record. 
was 02 100 O00 Delbein’ es ek ae 83,858 bushels fe 
’ ’ com . ,000 ‘or the same 
od a year ago and 94,546,000 bushels the 10-year (1928-37) a " 
.pril 1 farm holdings of wheat by classes amounted to aaprepsmasely 7 
724,000 bushels of hard red winter, 34,348,000 bushels of soft red winter, 
56,056,000 bushels of hard red spring, 16,841,000 bushels of white (both 
wo . spring), and 15,121,000 bushels of durum. 
orn Stocks—April 1 stocks of corn on farms are estimated at 1,204,- 
229,000 bushels. Present stocks are the highest of any April 1 since 1926 
when April 1 estimates of stocks were first made. These stocks exceed by 
4% the previous high of 1,156,102,000 bushels on April 1, 1933, and by 
over 60% the 10-year (1928-37) aver of 746,760,000 bushels. The 
large stocks this year follow last year’s above average April 1 stocks of 1,- 
071,120,000 bushels. For the corn belt as a whole, Government loans re- 
ported to April 5 represent over 20% of the total April 1 farm stocks in that 
area. In a number of the corn belt States over one-fourth of the April 1 
farm stocks are represented by Government loans. The disappearance of 
farm stocks from Jan. 1 to April 1 this year amounted to 593,052,000 bushels 
compared with 602,101,000 bushels for the same period in 1938 and 584,- 
— bushels, the 10-year (1928-37) average. 
ats—-Stocks of oats on farms were estimated to be 408,543,000 bushels 
on April 1, 1939, compared with 421,840,000 bushels on April 1, 1938, and 
367,451,000 bushels, the s0-ee (1928-37) average. The disap ance 
between Jan. 1 and April 1 of 277,040,000 bushels for 1939 was about the 
same as a year ago (276,591,000 bushels), but was 18,820,000 bushels higher 
than the lv-year (1925-37) average. 

The combined April 1 farm stocks of corn and oats were 40,255,000 tons, 
or 3,515,000 tons more than a year ago. The stocks on April 1, 1939, are 
the largest since 1926, when estimates of April 1 stocks were begun. 

vee winter season was favorable for the rye be the condition 
of 79% of normal on April 1 being three points above that o Dec. 1 , whereas 
the average ch for the last 10 years has been a decline of three points 
from Dec. 1 to on 1. Rye condition on April 1 was two points lower 
than that on April 1 a year ago but three points above the April 1, 10- 
year (1928-37) average. In the West North Central region, which includes 
the most important rye producing States, the mild winter has resulted in 
marked improvement in condition over that of Dec. 1 which, however, was 
below average following the dry fall. Growth is well advanced in Nebraska 
and has started in South Dakota. Over most of this area soil moisture is 
sufficient for present needs but more will be needed soon. 

Pastures—Farm pastures appear to be off to about a normal start this 
year. The April 1 condition of pastures reported by crop correspondents 
averaged 79% of normal this year, the second highest for that date since 
1930, but lower than on any April 1 in the 1924-29 period, prior to recent 
droughts. Reports from the Southern States show pastures furnishing 
much less feed than a year ago, but condition was rather generally above 
the low 1928-37 average except in California, Texas and Florida. ports 
from Northern States indicate prospects for pastures mostly about average 
or better, but in Kansas, Nebraska and the Dakotas the condition is still 
markedly lower than before recent drought years. 

In general pastures this year have been somewhat slower starting than a 
year ago, but warm weather in the latter part of March encouraged develop- 
ment particularly in the Western and Southern States. Moisture conditions 
are generally favorable, although deficiency is reported in southern and 
eastern Texas, California and Florida, and subsoil moisture conditions are 
not yet normal in much of the northern portion of the Great Plains area. 
In some other areas where surface moisture is sufficient to start new growth 
additional rainfall will be required to support growth over a sustained 
pees. Wheat pastures in the Central Plains States were reported to be 

urnishing considerable feed. 

On the Western ranges, the warm weather in the last half of March 
melted the snow cover from the rather abundant supplies of old feed and 
hastened the start of new grass. Moisture conditions on the ranges are 
generally favorable for early growth except in South Texas and California. 

WINTER WHEAT 




















Yield per Seeded Acre Production 
(Bushels) (Thousand Bushels) 
State —— —- —______--——— 
Average Indicated| Average Indicated 
1928-37 1938 1939 1928-37 1938 1939 

Meow Mattivc seceswnks 19.3 24.3 23.0 5,049 7,425 6,095 
New Jersey ...-.- <* 20.8 18.6 22.0 1,202 1,342 1,430 
Pennsylvania - - iat 18.2 20.4 20.0 18,286 21,861 18,880 
a ee 17.9 19.2 18.0 36,370 46,332 35,586 
 Gbit os Seo oe 15.6 15.4 16.0 28,266 30,096 25,888 
PIR i ces 15.3 17.8 16.5 33,007 41,995 33,033 
Michigan... -. -- ‘ 19.3 21.2 20.0 15,817 19,264 14,920 
WOOGIE So od be co tda 15.9 15.8 17.5 578 1,106 980 
Minnesota... ....-.... 16.2 12.4 17.0 3,190 3,483 3,043 
eer Aa 16.7 15.2 17.5 6,903 9,224 7,438 
Missouri - : 12.7 12.2 12.0 24,265 31,512 21,132 
South Dakota--..-..-- 8.0 6.3 6.5 1,341 1,576 1,378 
Nebraska - . -_- iid 12.2 11.2 11.5 44,023 52,824 43,976 
Kansas - - -- eae 10.0 9.0 8.5 137,853 | 152,114 | 118,022 
Delaware _ _ - _--- 16.9 19.3 18.0 1,590 1,660 1,350 
Maryland enn 18.3 19.5 19.5 8,419 9,420 7,917 
CS ae ‘ 14.0 13.4 14.0 8,764 8,526 7,952 
West Virginia... ---- 14.2 14.0 14.0 1,983 2,340 2,100 
North Carolina. -- ~~~ 10.3 11.1 10.5 4,496 5,440 4,652 
South Carolina ------ 9.2 10.3 9.5 1,054 1,771 1,796 
Ce shy tnek'n weewiate 8.2 9.1 8.5 1,011 1,700 1,513 
Kentucky - _- sa 12.1 13.5 12.0 4,623 8,280 5,964 
Tennessee. _..._.-.-- 10.3 10.4 10.0 3,989 5,401 3,980 
pO eres 9.6 10.8 10.0 50 65 50 
Arkansas... - -- Join 78 7.3 7.0 490 595 343 
Oklahoma. ._..----- 9.9 9.8 10.5 47,054 58,322 46,924 
TOM. bs os 7.6 6.5 7.0 32,038 35,046 28,182 
Montana -_ - - - -- . 9.6 21.4 14.0 8,551 24,581 17,710 
Ol a 18.0 23.1 19.5 12,533 17,500 12,578 
Wyoming _ 7.2 9.8 9.5 1,259 2,353 2,404 
eee ¥ 6.2 10.6 10.0 9,034 14,587 14,360 
New Mexico ~~~. -- 6.2 5.8 6.0 2,538 2,380 2,088 
Pe ar 22.0 22.0 22.0 776 1,100 990 
Utah _- 15.4 20.6 16.0 2,983 4,389 3,344 
WOUREM. «6 cuacve 25.5 27.0 27.0 70 108 81 
Washington -_ - 19.0 26.1 23.5 24,550 32,319 28,247 
Oregon... . 16.4 20.8 19.5 13,442 15,867 12,656 
California_-_---- 16.1 15.0 14.5 12,712 12,733 10,237 

United States... ..- 11.9 12.2 11.9 560.160 | 686.637 549,219 

















CCC Loans on Corn Aggregated $124,937,091 on 
219,427,979 Bushels Through April 6—On April 7, the 
Commodity Credit Corporation announced that, through 
April 6, loans made by the Corporation and lending agencies 
under the 1938-39 corn loan program aggregate $124,937,- 
090.61 on 219,427,979 bushels. The loans by States in which 
the corn is stored are as follows: 

















State Amount Bushels 
Ce Ric rnnerikdvntdiiinc sdatsetbtiadodutiinnds $17,805.30 35,357 
OS Ee re eee ee 33,175,035.13 58,209,604 
Ne eee eee 2,982 ,502.01 5,234,211 
SOR bin on etd 6duwe dnchedtnnsadddbiiacaatiodbesel 60,242 ,330.22 105,698,816 
NE. . cscatiibutiabbsdhe tinh nivnnibtinsbeies 2,475,088 .55 4,368 ,276 
SD . cnncoéc disbbetbtis diethsbibbentimtebé 119,397 .67 214,731 
PD icciccnde ebb ddcddtiiiebsenbdondakiade 8,947 664.81 15,712,056 
Se ee ee 3,338 956.13 5,862,474 
iin ws 6 bn oS edbncdsantibn cheatinbisssacdas 10,528 ,730.10 18,567 ,626 
Ann einen innbnhnainbnnnnneee 661,774.48 1,161,403 
Ce TARGA. cncki cs ccvatsscsncsssesintscdds 2,394,650.05 4,269,070 
WIR, on bot < sec cccdectscccscactansaencens 53,156.16 94,355 
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Weather Report for the Week Ended April 12—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 


weather for the week ended April 12, follows: 

The week was characterized by widespread post tation in practically 
all States east of the Rocky Mountains, while po ema] temperatures 
prevailed in most sections of the country. On the morning of April 5, 
an extensive depression was over central Texas, with a trough extending 
northward to the western Lake on, attended by precipitation over 
large areas of the Midwest, and during the following 2 days the rain area 
extended eastward to the Atlantic coast. 

Succeeding these unsettled, rainy conditions, an extensive “‘high’’ over- 
8 the Western States with a = drop in temperature throughout 
the interior of the country, and th ter temperatures continued abnor- 
mally low, except that warm weather prevailed in eastern sections near the 
close of the week, with maxima 80 degrees or higher in some Middle 
Atlantic States. 

At the close of the week, another extensive ‘‘high’’ had overspread the 
western Canadian Provinces and our northern Great Plains, with a sharp 
drop in temperature which brought minima, by the morning of April 11, 
near zero in some northern Plains sections. 

While the week was generally cool, freezing weather did not extend 
farther south than the mountains of western North Carolina, extreme 
southern Illinois, and extreme southwestern Missouri, though farther west 
freezing was observed as far south as Abilene, Tex. The lowest tempera- 
ture for a first-order station was 2 degrees above zero at Lander 
and Cheyenne, Wyo., on April 6. However, north of the Great Lakes, in 
Canada a minimum of —20 degrees was reported from White River, Ontario. 

The southern limit for freezing was about norma! for the season. Freez- 
ing weather and killing frosts occur as late as April 11 in half the years 
as far south as extreme southern Virginia, western North Carolina, south- 
ern Kentucky, extreme southern Illinois and extreme southeastern nsas. 
However, during the last two decades of Ae. the average frost-line 
recedes northward at a rapid rate so that by May 1 killing frost may be 

to occur in less than half the years as far north as central Ohio, 
extreme northern Illinois, and central Iowa. 

The weekly mean temperatures were subnormal everywhere from the 
Rocky Mountains eastward, except in the extreme Southeast. In most of 
this extensive area the temperatures averaged from 4 d to 14 degrees 
colder than normal, the largest minus departures being from the Ohio and 
lower Missouri Valleys northward. However, west of the Rocky Moun- 
tains the tem ture averaged far above normal in most sections, with 
much of California extremely warm. 

Moderate to heavy rains occurred in nearly all of the eastern half of the 





country. The heaviest falls were reported in the Ohio, the middle and 
lower ississippi Valleys, and in the trans-Mississippi States south of 
Iowa. In these areas, the weekly totals ranged generally from 1 inch to 


3 inches or more. In the Southern States and in northern sections from 
the Lake region westward the amounts were smaller, but more or less 


rain ically ev here. West of the Rocky Mountains 
there was v ittle precipitation aside from local falls in Utah, and along 
the north Pacific coast; a large far-western area enced a rainless week. 


In most of the eastern half of the country the weather of the week was 
too cool for good growth of vegetation and for germination of early spring- 
planted crops, while it was too wet over large areas ore the interior 
valleys, for active field work. Warm, dry weather needed generally 
in all sections of the northern Cotton Belt and from the Mississippi Valley 
eastward. In some parts of these areas usual spring operations on farms 
are becoming considerably behind an average year, especially from the 
Lake region eastward. m the central Great Plains westward warmer 
weather and mostly light rainfall made conditions more favorable for 
field work and good progress is reported. 

An outstanding feature of the week's weather was frost damage to early 
fruit, and more or less to early truck crops, over an extensive area from 
southwestern bs and western North Carolina westward over the 
southern Ohio Valley, the extreme lower Missouri Valley, Arkansas, the 
southern Great Plains, including parts of Texas, and portions of Colorado 
and southern New Mexico. In these areas there were rather general re- 
— of damage to early fruit. Also, some frost harm was reported in the 
nterior of the Pacific Northwest. 

The moisture situation has not changed materially since last week. 
Additional rains maintained unfavorable wetness over most of the interior 
of the country as far west as the east-central Plains. In the South, some 
areas are n moisture, won ng ayn dl much of Texas and localities in the 
east Gulf States. In Texas rain is needed badly for all crops in the south- 
ern, southwestern and west-central counties. However, in the Plains 
States north of Texas the soil-moisture (ituation is generally favorable, 
although rain would be helpful in the northern area. Oklahoma and the 
Panhandle of Texas were fav y good rains during the week. 

Corn—The soil in much of the Corn Belt continues too wet for active 
field operations and not much progress was made during the past week 
in the paration of seed beds, though some plowing was accomplished 
in the Ohio Valley and considerable preparation in Iowa. In the Plains 
States progress was better, although cool weather in the south delayed 

tion and caused some damage to yo corn that was up. Plant- 
made fairly progress in the more southern districts. 
otton—In the northern Cotton Belt extensive and substantial rain- 

a her with cool weather, made unfavorable conditions rather gen- 
erally for preparation for cotton planting, although considerable ground 
has Coon prepared in the northwestern belt. In the east a little planting 
was accomplished as far north as the coastal plains of North Carolina, but 
in the central-northern belt planting has not begun. In the southeastern 
section progress was better. 

In northeastern Texas but little planting was possible because of wet soil, 
while in many other parts of this State seeding was retarded by dryness. 
Early-planted cotton is withstanding the drought fairly well in the Southern 
coastal plains, but in the lower Rio Grande Valley much is deteriorating 


y. 
Small Grains—On the whole, conditions continued favorable for the 
winter-wheat crop. From the Mississippi Valley eastward drier and 
warmer weather would be helpful, but, in general, progress of wheat con- 
tinued fair to good. 

In the western and southwestern Wheat Belt conditions are largely 
satisfactory, with soil moisture now ample, as a general rule: only local 
areas are exceptions. In Kansas, wheat shows improvement in all parts; 
growth is rank in the extreme southwest and plants have good color in 
the eastern half of this State. Also, in Oklahoma, where widespread sub- 
stantial rains occurred, progress is now good to excellent, except in some 
eastern and south-central counties. There were rains in northern 
Texas, especially in the Panhandle. In the Pacific Northwest a favorable 
outlook is maintained. 

In the Spring Wheat Belt, seeding was not generally active. In Min- 
nesota§work was largely at a standstill and only fair progress was reported 
from other districts; however, in South Dakota seeding is three-fourths 
done in the southeastern and southern counties. Spring wheat needs 
rain in some north Pacific areas. 

East of the Mississippi River the soil is mostly too wet for the seeding 
of oats and there has been considerable delay in some sections. However, 
in Iowa the seeding of both oats and barley is far advanced in southern 
and western counties, nearly completed in the southeast, but just begin- 
ning in the northeast; germination is generally slow because of cold weather. 


The Weather Bureau furnished the following resume of 


conditions in different States: 

North Carolina—Raleigh: Though week rather cool, temperatures favor- 
able and rainfall adequate, except too wet for strawberries. Slight frost 
damage to fruit blossoms in west. Some scarcity of tobacco plants from 
blue mold. Some cotton planting on coastal plain where progress and 
condition of corn very . 

South Carclina—Columpia: Rainfall adequate, but soil drying rapidly. 
Truck and garden planting general in north, but too cool for good germi- 
nation. Growth of southern truck improved. Eastern tobacco trans- 
planting begun; considerable blue mold. Peaches fair development. 
Good progress in planting cotton in south and work begun in north at 
about normal time. V tion | 10 days ahead of normal. 

Georgia—Atlanta: Unfavorably cold Friday and Saturday, tempera- 
tures favorable for growth; otherwise no reports of fruit killed. Rainfall 
aces to heavy. Some cotton planting slow in some areas account too 
much rain. Considerable corn up in south; fair progress in planting in 
north. Generally favorable for minor crops, except too cold for tobacco 


and truck. 
Alabama—Montgomery: Temperatures favorable except cold middle 
of week. Rainfall adequate in middle and north, but Sere needed in 
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south. Soil moisture now ample, except badly depleted in south. Plant 
ing cotton fairly active in middie and south, but somewhat late. Early 


corn good progress in middle and south; fair to good condition. Potatoes 
ood progress and condition. Vegetables mostly in good condition and 


air 7 

‘Misstesippt—Vicksburs: Generally cool until Sunday. Moderate to 
rather heavy frost damage Saturday in north and locally in central. Too 
much rain in north and locally in central, but soil drying rapidly Saturday 
to Monday, with fair progress in powmes and planting corn and cotton. 
Progress of fruit, gardens and truck poor to fair. 

Louisiana—New Orleans: Warm at beginning and end; unseasonably 
cool middle, with scattered frosts and near-freezing in north and central. 
Crops retarded by cold and tender vegetation set back, but no serious 
damage. Planting cotton good progress, while planting corn good ad- 
vance and completed in some areas. Good progress in planting rice, but 
more r.in needed. Oats ana alfalfa generally goo... 


THE DRY GOODS TRADE 
New York, Friday Night, April 14, 1939. 

Variable and predominantly unfavorable weather condi- 
vions exerted a retarding influence on retail business during 
the past week. A further deterrent to an expansion in trad- 
ing was the continued anxiety over the trend of foreign 
political developments, and the resulting adverse effect on 
general trade and industry. Volume comparisons with last 
year, moveover, suffered from the fact that then the pre- 
Easter buying season was under way. A fair call existed for 
outer apparel lines, whereas home furnishings continued 
neglected. Despite the current lull in business, the outlook 
for the nearby future is not regarded as unfavorable as the 
holding of the two important Fair events is expected to stimu- 
late consumer demand, notably for sports apparel and 
accessory lines. Department store sales, the country over, 
for the week ending April 1, according to the Federal Re- 
serve Board were 4% above the corresponding period of, 
1938. In New York and Brooklyn stores a gain of 5.4% was 
established, while Newark firms showed an increase of 6.4%. 
For the entire month of March, country-wide department 
store sales gained 6% over March 1938, with the Philadel- 
phia and Atlanta districts making the best showing. 

Trading in the wholesale dry goods markets reflected the 
usual post-Easter let-down in activities, and sales were 
limited to small fill-in orders. Wash goods continued to 
move in fair volume, but little interest was displayed in 
domestics. Notwithstanding the present dullness in the 
wholesale markets, the view is expressed that sales of Sum- 
mer goods are bound to expand materially once a stretch of 
warm Spring weather makes its appearance. Business in 
silk goods turned quiet, but prices ruled steady reflecting 
the continued firmness of the raw material. A fair call was 
again noted in sheer fabrics. Trading in rayon yarns re- 
mained dull as the further decline in operations of the weav- 
ing plants resulted in a lessening yarn demand from that 
source. Although shipments against previous contracts 
held up fairly well, a further small addition to existing 
surplus stocks in the hands of producers is anticipated. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion, and 
further recessions in the prices of most constructions were 
recorded. As heretofore, chief deterrent factors were the 
unmitigated nervousness over developments abroad, the 
resulting unsettlement in the security and commodity mar- 
kets, rather disappointing reports concerning the movement 
of finished goods in distributive channels, and the failure of 
the much discussed curtailment plans to take definite form. 
Although holdings in users hands are admittedly small, no 
sustained improvement in trading is expected until either 
the foreign situation clears up or a longer period of warm 
Spring weather is instrumental in releasing pent-up con- 
sumer demands. Business in fine goods remained slow, and 
transactions were confined to small lots for immediate de- 
livery. Hopsackings continued to move in good volume, 
and fair-sized inquiries came into the market for carded 
poplins and pigmented taffetas. Closing prices in print 
cloths were as follows: 39-inch 80’s, 534¢., 39-ineh 72-76’s, 
55¢e., 39-inch 68-72’s, 4%c., 38'%-inch 64-60’s, 414 to 
4léec., 38-inch 60-48’s, 3 11-16e. 

Woolen Goods—Trading in men’s wear fabries continued 
quiet as price uncertainties and the depressing effect of the 
foreign tension stood in the way of an expansion in the sale 
of the new Fall lines. Although some orders on suitings were 
received, their volume was unsufficient to prevent a moderate 
sliding off in mill operations. A fair call continued for Sum- 
mer materials such as tropical worsteds and gabardines. 
Reports from retail clothing centers gave indications of a 
material pick-up in sales as soon as weather conditions be- 
come more favorable. Business in women’s wear goods re- 
mained in its between-session lull, pending the formal intro- 
duction of the new Fall collections.. Sheer worsteds, tweeds 
and double twills moved in fair volume. 


Foreign Dry Goods—Trading in linens remained in- 
active, with sales confined to occasional fill-in lots. Advices 
from foreign primary centers also indicated a further falling 
off in the demand from abroad. Business in burlap expanded 
moderately as further sand bag purchases by the British 
Government were considered likely, and also in view of the 
persistent firmness in the Calcutta jute market. An addi- 
tional strengthening influence were the U. 8. consumption 
figures for March, showing a moderate increase over last 
year. Domestically lightweights were quoted at 4.25c., 
heavies at 5.65e. 
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Page ‘ Name Rate Maturity Amount Price Basis 
1845 Fort Jennings 8.D., Ohio.......3 1940-1959 55,000 100 3.00 
° Fe ° ‘ostoria City S. D., Ohio. ____- Bae” (eed dee 247,500 101.10 —_.-_- 
Specialists im 1840 Fremont Co.8.D. No.1, Colo__-3 1941-1954 12501000 _..... _ 
1690 Front Royal, Va_____- ... 2% 1964 46,000 101.14 2.62 
1687 Galion, Ohio.........-_..______4 1940-1959 60,000 _____. A ped 
Illinois issouri onds OR SR Binet algggeett Sea sirens 740 _..... aed 
2006 Girard 8S. D., Ohio_____- Sok tate tae fy (pea parties 
2002 Glen Carbon, Ill_________- oan 20 years Pee +  svasee nar 
F 2003 Graettinger, lowa_____________ 5 ios SS Epaab eae << 
f | Ni 1941 Greenfield Twp., Ind____- _....24% 1941-1951 5,500 100.76 2.13 
523 Greenville, S.C __ 4 by : 35,000 __. ee 
Sti el, icolaus & Co.Inc. 2002 Hammond San. Dist., Ind.._.._.2% 1941-1970 2405000 100.15 2.74 
Founded 1890 1520 Hancock County, Miss__________5 1939-1948 VE -eesene niall 
2002 Harrisburg, Il!........._._____- so. aeeegd 20,000 ______ ae 
am Ademse ° owmor «MM totes ee mee Te aa es ee op 
asbrouc e ° Ss.) - 9 964 93,000 100.27 2.97 
CHICAGO WIRE ST. LOUIS 1521 Hasbrouck Heights 8. D.,N.J...3% 1940-1949 12/000 10015 3/22 
1688 Hazelwood W. D.. Ore________ _- 4 1950-1954 10,000 100.56 3.93 
1847 Henderson, Tenn._____________. 4 1939-1958 10,000 95 4.60 
2006 Hicksville, SS. Sic. bedigas 2% 1941-1949 agli alan | 
688 Hillsboro, Ore......_._________- iY peas 7,500 105.57 ___- 
MUNICIPAL BOND SALES IN MARCH 1846 Hitehita 8. D ‘Okia______......4 1942-1948 7'500 100.51 3.90 
683 Hopkinton, Iowa BR A 3% 1940-1949 8,000 101.13 3.52 
We present herewith our detailed list of the municipal 1684 Hoxie, Kan__...__ ran ee 3 1940-1948 10,000 100 — 
bond issues put our during the month of March, which coor Houston Co. 8. = So Tex.--8 = ---.-... rant ~----- ---- 
the crowded condition of our columns prevented our pub- 1685 Hudsonville, Mich... 1.«1940-1080 310000 
lishing at the usual time. red Hull, Towa. roan ieee sane: a a cose 
he review of the month’s sales was given on page 2149 [985 fas County, fre hy 1940-1941 40.000 100.10 1.48 
of the “Chronicle” of April 8. The total awards during 1841 Ida County; lowa._________- 1% 1948-1949 = 260,000 100.21 1.73 
the month stands at $117,913,384. This total does not  }%49 Jackson Twp. Rural 8. D., >.» Ohio. .B ieiiees | RE EE ores 
include Federal Emergency Relief Administration or Public 1840 Jefferson County, Ala____-__--_- 2% 1942-1954 338,000 98.50 2.95 
Works Administration loans or grants actually made or a penaeee Comsty, nS oo ook. 38! 839-1940 900:000 tras” Fe 
pr oan ee ened and eanlelpeaes mus re ra 1847 Josephine Ind.8.D.,1ex.......- .. _------ ; Ce ert, cote 
e number of munici ies issui onds in March was = 1520 Kearney 8. D., Mo---__.--__. wtgce  soosezees 15,000 - sis 
296 d th be f pa t te ng 342 1848 Kenosha Co., Wis. (2 issues)... -.- 2% 1940- 1950 7115,000 100.69 2 63 
an e number of separate issues was 1682 Kern County, Calif....._______- 2% 1940-1949 30,000 100.26 2.70 
pos tien Rete Maturtty Amount Price Basi@ 1682 Ketchikan, Alsska.___-.___.--- 3 1940-1954 — 200,000 100.60 2.91 
1518 Addison Twp. Senool Twp., Ind..4 1940-1980 mount 107.85 .... 1690 Kingsport, Tenn. (5 issues) ------2.60 1941-1952 295,000 100.36 2.55 
1844 Albany County, N. ¥_...._..-_- i 1940-1944 500,000 100.02 0.99 1841 Klemme S. D., lowa_---------.- a cectses > a ee 
2004 Alcorn County, Miss............ 3 1940-1951 724,000 100.72 2.88 2OS) a Coems, WM...---- 202-2 -00-- 4 1940-1949 6.530 101.53 3.69 
2008 Alice, Texas................... 1940-1954 SED maces. -... 2002 Lafayette, Ga......-----.------ -. osaes 30,000 annn= anne 
1520 Alliance, Neb.............-.--. y 05) 1940-1944 150,000 100 eet 1619 Lafayette, La.............-- 5 1940-1949 92,400 100 5.00 
2. 20; 1945-1949 150,000 100 epee 2004 Lakefield, Minn_.-_-_-_--_--- ------ -- ~-=----- 787,000 mate ween 
2004 Alliance 8. D., Neb....--.------ 3 1948-1952 27,500 100.87 2.91 1522 Lakewood, Ohio-.------.------- ee a, |. aR 
1524 Amarillo, Texas + Aa fu 1940-1944 85,000 100 3.00 1685 Lamberton, Minn “eee eee eee 3 1944-1949 8,000 100 3.00 
2007 Ambridge, Pa__._--.---___..__- 1947-1954 85,000 101.53 2.10 1847 Lampasas S. D., Tex------------ liz lean ieee 96: 500 <ene 
po mem a ge 1945 11,000 100129 -... 2002 La Salle County, Il_.__--._--.- 1% 1940-1949 275,000 100.13 1.48 
2004 Amherst Com. 8.D. No. 18, N.Y.2.70 1949 711,000 100.219 _... 1845 Leesburg-Magnetic 8.D., Ohio... 3 1940-1954 40,000 anno e onhe 
of a ao: “a “bites aa “"77-1519 Leott, Kan... 2221” -4 1940-1959 10,000 100 4.00 
1683 Andrew, lowa_._...-.--.---.--- RES cate te 11,000 100.95 ioe 1848 Levelland 8. D., Texas (2 iss )- -- «<< _—=- 40,000 ~---= ~-- 
1841 Ankeny Con. 8.D., lowa......._ 2% 1939-1952 755,000 _.__- “77> 1690 Lewisburg, Tenn... -----.----- --8 1941-1950 20.000 102 "2.67 
66 Av. e................. 3 1940-1946 76,500 100.40 2.89 1845 Liberty Rural 8. D., Obio..--.-.3% 1940-1960 42,000 101.42 ___. 
1524 Aransas County, Toxas_...----_- 434 1940-1959 60,000 103.08 4.17 1686 Licking, Mo----........-...... ede ora ey ae ao 
1690 Aransas Pass S. D., Texas....... 3% 1940-1960 38,000 100.10 3.74 1687 Lincolnton, N. C_---.----.....- 944-1950 35,000 100.32 2.96 
os a. ................... phere ras 10,500 100 4.00 1847 Lincoln Co. S. D. O-1. 8. Dak 22134 1942-1951 5,000 100 3.50 
2008 Arion 8. D., iowa.............. 3% 1940-1953 7,000 100.45 .... 1845 Linton Special S. D., N. Dak-...- 4 caericcs 9.000 100 4.00 
1687 Ashtabula Harbor Spec. 8. D.. 2005 Lisbon 8. D. No. 19, N. Dak....4 199-1947 72.600 100 4.00 
oe eas plc eae aa 2 1940-1944 11,000 100.39 1.87 1359 Louisiana (State of) =e eeceoeoes 3 4-4 1943-1961 2,000,000 100.03 3.45 
1684 Atchafalaya Basin Levee Dist., La. : 1954-1970 71,000,000 105 snge 2005 Lumberton, N.C... -0--------- 2% 1942-1950 25,000 100.03 2.49 
2003 Barbourville, RE Pare aaa TE ER apapp 2:0 ian 75,000 104.67 remy 1845 MecConnellisville, Ohio... -.--..-- DM “waddowes 15,000 === eee 
1847 Barclay S. D. No. 5, Texas.___.-- 3% 20 years SED. ahkaae manne 1690 McKinney, Texas-...----------)-- _. RTE ETE 60,000 101.41 _... 
2008 Bartlett, Texas_............___- 4 5-17 years ee ne. fee 1841 Macomb Wy ee 3 1939-1946 8,000 100 3.00 
in w.s.............: 3 1940-1947 236500 10046 2.89 1524 Madison, Wis. (2 issues)-.-_____- 2 1945-1954 =—117,000 100.22 1.78 
2002 Bear Lake Co.8.D.No.8, idaho. .. _........ ov ppl eo 1359 Madison Parish 8. D. No. 2, La_.4 1947-1948 15,000 104.27 3.45 
1688 Beaver County, Pa. (2 issues)....13{ 1941-1950 447,000 101.09 1.59 2000 Magnolia, Ark-.--....--.-..-.. -- aaatead 7 ee 
1519 Beecher Met. District, Mich..... 1941-1959 134,000 _|__. _-.. 1841 Mahomet, Ill. (2 issues) --------. | -. + le ee 
1685 Bellingham, Mass.._......____- 2% 1942-1969 186,760 100.89 2.43 1688 Malheur Co. 8, D. No. 18, base tama 1943-1947 1 2,750 100.76 3.37 
1843 Benton County, Miss.......-..- 5 1940-1946 18,500 102.16  .... 2004 Manchester, N. H----.-.-------)-- -----..- $8,000 lao" . an 
2154 Berren County, Mich_.......... —- 1948 fae esccce ahee 2005 Marion, N. C.----------------- 8 1941-1947 5.000 100 3.00 
1686 Big Black 8. D’, Miss........... 3% 1940-1964 30,000 100 3.75 2005 Marion, N. C...-...------------ 3 1941-1952 10,000 100.38 2.95 
Se 5% 1940-1964 7130,000 ...... .... 1843 Marion County, Miss. -.-..------ : 1940-1945 119408 100.35 2.92 
a 4% 1943- 1 1 r i 1847 Marion County, Tenn.....-...-- S* ‘Sze cere 2. Pvp Shee 
5005 Dinekatemen van 7 enwee)----F 36 NOES P0ES 71,380,000 100.06 3.20 1563 Marion County'S. D. No.4, Ore.6 1044-1088 10,000 (101.17 B84 
2003 Bloomfield, Ky_............... 4 1940-1959 35,000 _..... ono- S008 Maries, IB..-...2-----2--2-0-- =~ oars 1) - Siedatiabmab cen 
1521 Bloomfield, N. J......---.----- 24% 1940-1969 745,000 100.55 2.20 2006 Marysville S. D., Ohio---.----.- 8k sid ace 11000 100° 3:28 
1842 Bourne Water District, Mase..--2 4 1942-1969 360,000 102.41 2.31 1687 Massillon, Ohio-.-.----........ eee 79'750 nape 
1841 Breckenridge Co. 8. D., Ky__.__- 4% 1940-1953 dr45,000 _____- seen Se EEE Eee wee OMNOwnonase os 6 aossose» TEE | saacans secs 
il Betiemen. N. 3... 2% 1940-1959 82.500 100.42 2.21 2004 Meridian, Miss_......-.-...-... 3% 1-20 yrs. 7120.059 100.17 .... 
1687 Butler County, Ohio_..________- 2% 1940-1959 60,337 101 2.14 1520 Merigold Con. 8. D., Miss an ot 3% -------- 20,000 -...-. mig 
1522 Butler Township, Ohio_--______- 2% 1940-1953 145000 100.22 2:72 2001 Metropolitan Water District of 108 1 
1687 Buxton, te agdage arp tar 4 1941-1955 5,000 100.02 3.99 Southern Culifornia, - 4 vy 1948-1977 56,452,000 37 
hn. nb moctineb aad 3% 1940-1959 eee 8 aN 2001 Metropolitan Water District of f 
GR s chine de aeccemeneod 3% 1939-1963 oo eee Reel Southern California, Calif... ~ -- 3% 1978-1987 16,992,000 108 3.71 
ions Cote Ghai” Wie 4 1941-1959 65000 772.7” “-"= 2003 Michigan (State of) -..------- - 334 1967 6 7815,000 100.03 3.7% 
1845 Campbell, Ohio - a 3 1940-1949 64,187 - 1521 Middletown, Be. B cboccbupdopes 1.70 1940-1964 485,000 100.19 1.68 
é ees et 2 2008 Middleoury 8. D. No. 4, Vt__---- 2% 1940-1965 74,000 100 2.25 
1690 Carbon County 8.D.,Utah....3%-5 1940-1986 250000 ~~~. “""" 1841 Mitchell County, Iowa... ---- eo 1940-1944 100,000 100.40 0.87 
an an on A ae eS tere ae =f (NRE ---24% 1941-1958 = 175,000 100 2.50 
ee Sc re eh 1944-1956 38,300 he Pe —- 1686 Monroe Twp., ee eee 3% 1940-1954 756,000 ....-. —, 
9008 Commi 6. Din as ee oe 45,000 __.... _... 1686 Montana (State of).......----.- -. -------- 150,000 -..-.. et 
1685 Caroline County, Md_ en seal 3% 1945-1962 90,000 114.19 2.35 1840 Monterey County, Calif-----_. 314-6 1900-1080 §8=6168,009 100.15 3.31 
1518 Clark Fork Ind.8.D.5, Idaho... 4 5 20years — 19,500 1683 Montrose 6. D. No. 1,8. Dak....99¢ 1960-1980 8 =6S8.080 101.10 3.63 
1523 Clearfield 8. D., Pa 24% 1940-1954 80,000 101.13 2.09 1688 Mount Angel, Ore-- . -.--.. 2 ew 4 _ a 
1522 Cleveland, Ohio (3 issues) -..2%4-3'4 1940-1964 2,100,000 100.41 2.61 1686 Mount Moriah 8. D., Miss. ---- : eians = ane Speers! Sun 
1683 Clinton, Iowa _._. ae r115.000 100 3.00 1848 Mount Pleasant S D. , Texas sowst 34% 1939-1956 40,000 et Ge : 
1846 Coatesville S. D., Pa_- 214 1940-1964 90,000 101.68 2.10 1688 Multnomah Co.8.D.No.17,Ore.2 1941-1945 —o 
2008 Codington Co. 8. Dak 2% 1942-1959 100,000 100.65 1685 M usse y Twp. 8. D. No. 2, Mich — OTe 7,000 me was 
1847 Colony 8. D., Texas. 3% 6,000 . 1846 Nanticoke, Pa._.....-.-.-- 3% 1941-1953 125,000 100.40 3.20 
1523 Columbia, Tenn - 315 1951-1958 107,000 2007 Narragansett, R. 1. (2 issues)...244-3 1940-1969 355,000 100 
1687 Columbus Co., N.C ...34%-3% 1940-1966 55,000 100 1687 Nashville Rural 8. D., Ohio. j= ° e=aaaeee 26,000 ans: 
1840 Conway. / = 4 77,000 100.49 1848 Navasota, Texas yy rw Sie eres $e a. ee ee ae fen ey 
1684 Covington, La 4 1940-1949 25,000 100 6.00 1848 Nederland 8. D., Texas.--------|-- ------.- 15, 100. 2.58 
1846 Curtis 8. D., Okla . 4,£00 , 1845 New Bremen, Ohio- - - - , 2% 1940-1949 15,000 86 2.2 
1683 Dade Co. Spec. Tax S.D.2, Fla__4 1946-1957 71,403,000 1687 New Lyme Twp. 8. D., Ohio....2% 1940-1943 2,800 100.10 2.46 
1687 Danville 8. D., Ohio____-_- ‘ ‘ 115,000 in 2002 Niles Center, Ill-....-.-.-- an (woebtade ee 
1687 De Graff, Ohio 4 1940-1949 5.000 1520 Norman Co.8.D. No. 18, Minn..30 >> roe 5: 
1842 Denver Twp. Frac. S. D. No. 3 2003 Northampton, Mass... ---- aie. 1940-1959 79,000 102.09 1.52 
Mich '4 1939-1943 8,000 100 4.00 2154 North Adams, Mass... _..._-- 1% 1940-1959 130,000 101.08 1.63 
1845 Delaware, Ohio 3 1940 50,000. 1523 Northumberland County, Pa.....24 1947-1952 250,000 100.38 2.21 
1845 Delaware, Ohio _- i 30.000 1523 Northumberland Co. Ins. D., Pa_.24% 1940-1946 215,000 100.55 2.14 
1847 Dixie S. D., Texas sail, cinco 9.000 1687 North Wilkesboro, N. C-- --24-2% 1940-1048 14,000 100 . 
1845 Drake, N. Dak 4 1940-1949 12,000 100 4.00 2001 Norwalk, Conn.....~-- 1% 1940-1959 500,000 100.10 1.74 
1846 Dravosburg. Pa 2% 1945-1954 20,000 100.25 272 2011 New Britain, Conn. (2 issues)..1%-2 1940-1951 105,000 102.70 1.89 
2002 Dudley, Ga. 9.500 110 2001 New Britain, Conn... - te. ae. % 1939-1943 50,000 100.01 0.74 
1685 Duluth Ind. S. D., Minn 1% 1942-1946 7300,000 100.02 1.37 2004 New Brunswick, N. J- --2% 1940-1949 7154,000 100.20 2.21 
1847 Dumas 8S. D., Texas 3 65,000 ; 2004 New Mexico (State of) --2 1954-1955 875,000 100 end 
1520 Duncan, Neb... _.__- 5.000 1842 Oakland Co., Mich. (3 iss.)..2%-3% 1940-1958 7736,000 2.92 
1518 Durango, Colo. ___-_-- 3-314 1941-1965 73F0.000 1518 Oakwood, Ill. (2 issues) os me beecanss 18,000 
1847 Dyer, Tenn : 1948-1951 10.000 104 1687 Oakes Park District, N. Dak. — - ‘ 7,500 sj 
i847 Easley 8. D.. 8. .C 3% 110,000 1840 Oceanside, Calif. - ~~. -- ----3% 1940-1959 90 ,000 pe 5 nae 
1683 Fast Peoria 8. D. No. 86, Ill 215 1944-1951 £0,000 101.26 2.36 1523 O'Hara Twp., Pa......---.-..--24 1944-1959 SaaS CS. ae 
2002 Eatontown, Ga_-- 27.500 100.37 1846 Okeen 8. D., aes aay = 16/500 
1360 Elizabeth, N. J. (2 issues) 2% 1940-1978 576,000 101.13 1845 Old Fort 8. D., Ohio....--------| - oer $000 100.46 
1521 Fasex Co.. N. J. (5 issues) 1.70 1939-1954 678.200 100.03 1.69 2008 Old F » 8. D., -_ eter 3 we dines 46. on 
‘ ‘airbanks. k ~ 4 1940-1963 240,000 1518 Otero owley Counties 5. D. 

1343 Fairbury. Neb. (2 issues) 100.000 No. 3, Colo. (2 issues).....3%4-344 1940-1960 —_r73,000 28 1 
1689 Faulk Co., 8. Dak 2 3% 1941-1959 75,000 100.74 3.57 1841 Ottumwa, — eeceoncreceneeh TG 1ODIOS 19.000 pasyan ” 
520 Fayette, Mo_- ; 2! 25.000 eae a eee 9, ee “= 
= Fiudiay City. 8. D.. Ohio 214 1939-1959 235.000 100.14 2002 Owosso, Mich-......------- ---1% 1940-1949 752,300 100.07 . 7 
1843 Florrisant. Mo Q1é¢ 52.900 100.22 1843 Ozark Co., Mo.......-.--- ap 1940-1959 20.000 10808 305 
1682 Fort Collins, Colo 214 1939-1950 585,000 1523 Paint, Pa » sb culea apace ae Bete Tee 
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OR OS ee -qiaeatiniatlaellt fe ssnaneo in inthis t 
nS nhiebanidcainie PP aa™ Fs ews ems 
2005 Pelham Manor, N. Y------.-..-- - 1940-1948 17,000 100 00 : : . 
is ee Beiche =». No. 120, ee ters 4 : ryo+4 Sag ng yr Massachusetts—Changes in List of Savings Bank Legal 
Dh nscneccanedil . . ‘ 2 . ° Ag . 
1684 Pointe Coupee Parish, La.------ 4 10 years 70,000 ______. “ Investments—The following bulletin (No. 7) issued by the 
Sie Pee Bie ee ieccoeseso-- a oe | a oe |= Commissioner of Banks on March 30 shows the most recent 
arre 5. ~ NO, 1, La..-4%~- ’ eonece om . ; ; r ; 1 
1688 Port Clinton Exemp.8.D.,Ohio..24% ___.__.- re ---" revision in the list of investments considered legal for savings 
1688 Portsmouth, Ohio. ..--...------ 3 1945-1953 7139,000 101.41 2.83 banks in this State: 
— Portsmouth, Ohio (2 issues) - -2 edt 1940-1949 77,000 100.90 ___- ADDED TO THE LIST OF JULY 1, 1938 
of weedy Aig suas. --. 214-2% “20 years By t-Guigieitt wits Municipal Bonds and Notes Municipal Bonds (Only) 
i ——<—<£ ................c- 3% «14 years a | re wane As of Feb. 16, 1939 As of Feb. 16, 1939 
1362 Quiniand, Okla......---------- 6 5-20 years 5,000 100 6.00 City of Houlton, Maine Columbus, Ohio 
1686 Ramsey  /'g  \egeReanaepeet 1% 1940-1949 725.000 100 80 160 Town of Walpole, New Hampshire Ogden, Utah 
2005 Randolph Co oS ee etetie 3 4 1952-1954 719.000 100° 3.25 Town of Bloomfield, Connecticut Railroad Bonds 
2005 Randolph 5 eee: 3% 1952-1954 737.500 100.38 3.22 Town of Wilton, Connecticut As of March 29, 1939 
2002 Rebecca 8S. D tr Oe eee 3500 : : Town of Winchester, Connecticut Chesapeake & Ohio Ry. Co. ref. & impt. 
2000 Reconstruction Finance Corp. (8 + a iy 4 eas ae) As of March 7, 1939 series F, 3428, 1963. 
Na RN ees 1.621.000 Town of Montville, Connecticut Public Utilities 
1841 Red Riv. Par.8.D. No.1, La.4%-4% 1941-1968 ‘174,000 _____- -___ Town of Old Saybrook, Connecticut As of March 4, 1939 
1841 Rexburg, aaa teas? 3% 1941-1947 lina eR Town of Rockingham, Vermont Central Maine Power Co. Ist & gen. 
2003 Ringgold Co., lowa__----------- 1% 1948-1949 425,000 100.75. 1.67 Water District of Auburn, Maine mntge. series J, 3448, 1968 
1841 Riverside, Ii. (2 issties) === === -3 1943-1947 22,500 104.36 2.27 REMOVED FROM THE LIST 
2004 River Rouge 8. D., Mich....2%4-2% 1940-1946 7231,000 100.05 2.60 : ‘ seatntiie wt 
2005 Rochester, N. ¥.-".------------1.80 1940-1949 1,865,000 100.15 127  Gyty ontotoss Sete gat Se en ee ee 
oy oe teed coe ‘hasan aeenaee ; 1948-4007 hae Bo 90 23 Town of Kennebunk, Maine Nashv. Chatt. & St. Louis Ry. 
1848 Rusk Texas. ara rt og RE: arm bit coe 15.000 : ; Town of Narragansett, Rhode Islend lst mtge. series A 4s, 1978 
1842 St. Paul, Minn.-.....-.-------- 1:70 1940-1949 275,000 100.27 1.65 pochester so son Bont wma 
pif many Re Gad aa : sa ey eee ee Railroad Bonds Ist consolidated mtge. 5s, 1994 
1685 oa pn Bh ecccwennneee 346 1940-1952 $000 — : 38 Atlantic Coast Line System Memphis Division Ist 5s, 1996 
1843 Scottsbluff 4 a peo 3 . 206.000 100 pe Atlantic Coast Line RR.— St. Louis Division Ist 4s, 1951 
1 icc. x. J................... 4 1940-1971 32,000 100.25 3.98 lst consolidated 4s, 1952 Railroad Equipment Trusts 
2008 Selah Wash. tbepntiore ea 6.000 : 9 Gen. unified series A, 444s, 1964 Atlantic Coast Line System 
1848 Shawano, Vis................-- 3 1940-1949 35.000 106.63 1.88 Gen. unified series B, 4s, 1964 Atlantic Coast Line RR.— 
1848 Shawano 8 ST eiaaoeapgear 24% 1940-1944 39,000 103.22 ae Atl. Coast Line RR. of So. Caro. 4s, 1948 Equip. tr. Ser. E (serially) 4%s, 1941 
1848 Shelby Con. 6. D., Min... 3% 140000 24 ~—- Florida & Southern RR. Ist 4s, 1945 Equip. tr. Ser. F (serially), 2%s, 1952 
- 7 a ae wee es oom peooeees ee quacoce ~-z- Norfolk & Caro. RR. Ist 58, 1939 Central of New Jersey System 
1087 Sherr Kenwogd WD... V--"-44 THECIOR "6.990 Tai” gi NOHO Caro, ba on 10 Centra taf New Jere — 
be4> ogee Nal led nt alae da = - ’ 00.39 = 3.21 Richmond & Petersburg RR. cons. 4'4s,| Equip. trust 1926 (serially) 44s, 1941 
2002 South Jacksonville, Iil..-.------ 4% 1941-1957 SEED | eocces ote 1940 Lone jeland Gotan 
pon pa one agg ~ eewenn----- “4 wereee-- eee 101.12... Wilmington & New Bern RR. 4s, 1947 _|Long Island RR.— 
1840 + ee ~ ". sa . +» LOXAS~.------- 4 + 1941-1950 500000 100. i” 7 -- Central of New Jersey System Equip. tr. Ser. F (serially) 5s, 1939 
oa en ween "- 7" -°** “a 35.000 00.0 49 “Central RR. of N. J. gen. 4s, 1987 Equip. tr. Ser. G (serially) 5s, 1940 
Gg 0 pcetpetaleaeeetepnamaatata 234 1940-1964 70000 O821. 274 Central RR. of N. J. gen. 5s, 1987 Equip. tr. Ser. I (serially), 444s, 1942 
9008 Sriv ae es foereeonseoes % 9o oh ane 98.2 274 Delaware Lackawanna & Western Equip. tr. Ser. J (serially). 44s, 1945 
SYIVESUET, GB-~- - ann annanwe---- we ~~ a~---~ 30,000 ---... ~-- System Nashville Chattanooga & St. Louts 
1687 Tabor City, N. C.....---------- 6 1940-1964 = 25,000 100 6.00  yrorris & Essex RR. refunding 314s, 2000 System 
Le ne ln lalallala % 1940-1943 By A = 10013" oag  N-.¥-Lack. & Western Ry — Nash. Chatt. & St. Louis Ry.— 
exas (State of) -.----.. gacosnee ot oe 375,000 100.13 0.83 Ist & ref. series A, 4s, 1973 Equip. tr. Series C (serially) 244s, 1952 
1845 ‘loledo City 8. D., Ohio (2 is8.).--244 1940-1949 7245,000 101.34 2.26 lst & ref. series B, 414s, 1973 Southern Railway Sustem 
1688 Tontogany, Ohio ----..--------- 3 % 1940-1949 Ce . -snes0 ---- Long Island System Southern Ry .— 
oH EN eoage ge pe pete 3% 1940-1969 rl 004,000 Bese" =s59 Long Island RR. unified mtge. 4s, 1949 Equip. tr. Series Y (serially), 5s, 1939 
Se ee Et ne Te eenene- 4% soaxigga 2or2B0 10012 .--- Long Island RR. ref. mtge. 4s, 1949 Equip. tr. Series Z (serially), 4148, 1939 
onne Tuntes Co my Duet in... 2 1940 aoe Hy oes 100.13 3.96 Montauk Extension RR. Ist 5s, 1945 Equip. tr. Series BB (serially), 4s, 1943 
oy pee 20. &. HD, NO. 7, SENS... +E + + ae =-:- N.Y. Bay Extension RR. Ist 5s, 1943 Equip. tr. Series CC (serially), 4148, '44 
1521 Union County, N. J..---------- 1.40 1940-1949 162,000 100.03 1,39 P x 
reed vo hee senate ‘aaiaET oo axes" <ii Municipal Basis Yield Calculator Devised—A re- 
1843 Wabasha Co. 8. D. No. 60, Minn.2 1940-1954 50,000 100.02 199  Volving celluloid calculator designed to simplify the involved 
1848 Waco, Tex. aainsedndiilpantnctid 3M 1945-1967 7638,000 100 3.25 mathematical procedure for arriving at basis yields on split 
1522 Wauseon, Ohlo..2.27722222222213% 1940-1904 "60,000 10126 3339 rate interest bonds has been made up in conviently small 
2008 Waxahachie 8.D .Tex.-------3 aaa 8 150,000 form by A. B. Morrison & Co., Congress Building, Miami, 
y fayne County, Mich... --. 3-3 1% 940-1954 56,000 10003  ____ sc i i r r 
1684 Webster County, lowa........-- 21¢ 1950-1959 173000 lol61 213 la. This article, which should prove of value to bond 
lig ei aa it oa 15.000 10233 .... traders, is available upon request, free of charge. 
cee 54-54% 1940-1958 70,000... _. rd a 
1688 West Carroliton, Ohio........-.. 2% 1940-1949 5,000 100.29 2.70 Municipal Comparative Debt Statements Compiled— 
1522 Westville, Okla... a eaeneneten He Se 4000 “----- ---- Kennedy, Spence & Co., Inc., 75 Federal Street, Boston, 
1364 Wharton Ind. 8. D., Tex.....--- 2% 1940-1949 (10,000 100.15 2.22 have prepared a revised edition of their bookiet of compara- 
1eat Wichita Heme mty: Nev--------$  viraagg 40-000 104.29 ---- tive debt statements of States and ail cities of over 30,000 
1689 Wilkes-Barre, Pa__....-....---- 2% 1944-1957 250,000 101.36 2.13 population, as well as for the leading counties and a selected 
1847 Wukins Twp. 8. Dos Midas 3 1942-1964 135.000 100.26 ---- group of smaller municipalities. On the last page of the 
2002 Woodstock, Ill_.-...-..-------- 3 1041-1949 18,000 105.40 205 booklet there is a chart which shows very quickly the taxable 
2003 Wyengete County lows enienah 1% 1eaiciaaa 160080 Ly oH va equivalent yields that must be received in order to equal the 
1523 Yamhill County 8. D. No.6, Ore-2% 1940-1955 63,000 100.08 2.24 Yield on any given tax-free bond. Copies of this booklet 
Ri RM ama 1% 1943-1947 125,000 100.81 .... may be secured from the firm without charge. 
1524 Ysleta Ind. 8. D., Tex--..--2---_-- 1940-1969 150,000 _____. Moor w é » 
SE SS ERs ccnondcetndcncasece OUk . badenaus 10,000 100 3.50 Municipal Finance Officers Adopt Code of Ethics— 
Total bond sales for March (296 municipalties, cover- A code of ethies and professional conduct for public finance 
ing 342 separate issues)... ..............-.--.-- $117,913,384 officers which makes it first qualification the officials 


d Subject to call in and during the earlier years and to mature in the later year 
k Not including $92,846.939 temporary loans or funds obtained by States and 
municipalities from agencies of the Federal Government, r Refunding bonds. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amount Price Basis 
2006 Ironton, Ohio (February)........ .. -.._..... $200,000 _..... inne 
1846 Portland, Ore. (January)........ _.  .__.._.- fee bie 


We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturit Am “ 

2152 Blaine Co. 8. D. No. 6, Idaho 2 a ae 
EE EEE AES” See eae Gee wanece ae A 

1523 Boyertown S. D., Pa__.________- 2% 1940-1954 15,000 100.62 2.16 

1842 Buchanan, Mich. (2 issues)_.___- 1% 1940-1944 20,300 100.17 1.69 

1522 Green Springs, Obio......_____. ei 17,500 95 ; 

1688 Meeker S. D., Okla__........... 2% 1942-1949 15,000 eal 

1517 Newton County, Ark_.._._____.. 5 1940-1944 10,000 100 5.00 

2008 Plasteville Wis. (January) ....--- 2% 1939-1953 99,000 102.89 ____ 

eae 5 1 - 
1521 South Glens Falls, N. Y_....___ 7 ore 23000 eur coe 


1686 Springfield Twp. 8. D., N.J. (Jan)4 1939-1953 35,000 


All of the above sales (except as indicated) are for Feb- 
ruary, 1939. These additional February issues will make 
the total sales (not including temporary or RFC and PWA 
loans) for that month $53,804,360. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN MARCH 
Page Name Rate Maturit 
2160 British Columbia (Province of)...3% 1944 783,000,000 pices Aaa 
1690 Canada (Dominion of).......... .. _.....__. *25,000,000 _..... a 
2008 Canada (Dominion of)...._...-. _. _........ 25,000,000 __... ___- 
Se Se, Gens nods dindanece 3% 1940-1959 45,000 103.27 3.17 
en. nee dausanses | Peg ,000 100.18 
2160 Fort William, Ont.__....______- 3% 1940-1964 117,425 99.86 3.51 
5 <=  ~ 2c i apap nee 4 1940-1954 135,000 98.79 4.18 
1524 North Sydney, N.S.._...._._._. 4 1 20,000 103.45 3.70 
2160 Palmerston, Ont_____...._._._. 3 1940-1959 25,000 102.50 3.22 
1848 Quebec (Province of)___.____.___ 2% 1 10,000,000 98.25 —_.__ 
1848 Quebec (Province of)____._._____ 3% 1954 10,000,000 96.42 —___- 
1848 Quebec (Province of)__________. lg 1959 10,000,000 98.25 —____ 
Rockliffe Park, Ont_.__...._.__ 4 1940-1959 13,000 104.59 3.47 


Total long-term Canadian debentures sold in March $33,380,425 
* Temporary loan; not included in total for month, 


“earnest belief’ in his ability to perform the duties of his 
sition has been approved by members of the Municipal 
inanece Officers’ Association of the United States and 


Canada, it was announced on April 7. 

The code of ethics provides that ‘“‘every finance and accounting officer 
shall endeavor to maintain the highest standards and most approved prac- 
tices in the execution of his office and position ,’’ and that ‘‘he will diligently 
strive at all times to improve and develop his onal qualifications for the 
position he holds.’’ It also declares that officers who are elected ‘‘shall 
conduct their campaigns honorably, honestly and fairly and in keeping with 
the dignity of the profession they represent.”’ 

As to duties of office, the finance officer is ex ed to have “sufficient 
courage at all times to fully discharge his public duty without fear or favor’ 
regardless of the consequences.”’ 

No finance or accounting officer is to prepare, sign or certify any report 
or statement if he knows it contains a misstatement of any kind or is mis- 
leading by any omission. ‘‘His signature to a report,’’ says the code, 
‘“‘must always be an assurance to the public he serves that the report is true 
and complete to the best of his belief and ability."’ 

Finance officers are not to accept directly or indirectly any special 
favors or private pay for work they are ‘‘morally and legally’’ due to per- 
form as public officials or governmental employees, according to the code. 
It forbids accepting any assignment outside the public service that conflicts 
with public duties. 

The code also prescribes conduct for subordinate officers of finance depart- 
ments. ‘‘A subordinate officer or employee shall be loyal to his superior 
officers,’ it - However, it is not considered disloyalty for a sub- 
ordinate to discontinue giving aid and support “‘when his action otherwise 
is readily determinable as best serving the government of which he is an 
agent.”’ 

The code declares that while it is not unethical for subordinate officers 
to participate in political campaigns in behalf of an immediate superior, 
«‘it is preferable to take no part in political campaigns."’ 


Municipal Payrolls Increase to Billion Dollar Mark— 
Municipal governments paid their employees more than 
$1,000,000,000 in salaries and wages last year, an increase 
of more than $30,000,000 over 1937, the International City 


Managers’ Association reports: 

In a survey of 777 cities over 10,000 population, the Association found 
that 518,607 employees of these cities received most of this sum at an 
average wage of $1,740 per person. This was a $50 person increase over 
the 1937 average but $80 per person short of the 1936 average. The survey 
covered all ST except for ools . 

An increase in employment of about 20,000 ms was reflected in a 
‘definite increase’’ in the num ber of full-time employees per 1 ,000 population 
the survey showed. Cities covered in the survey employed an average of 
10 persons per 1,000 population as compared with 9.7 in 1937, 9.3 in 1936, 
and 8.7 in 1935. 

pescwemesdy a fifth of the cities reporting said their employees were 
paid under either a formal plan for classifying positions by duties and 
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responsibilities , or a pay plan standardizing salaries for comparable positions. 
Ser five cities employ both plans, while 66 cities have a classification 
y. 

The fact that it takes more employees per 1,000 population to provide 
governmental service in larger than in smaller cities is shown by the survey. 
Cities of between 10,000 and 30,000 population employed 8.6 persons per 
on So me in 1938, while cities of 500,000 or more population em- 
ploy: 4. 

Nonresident ype to municipal posts increased from 236 for 74 
cities in 1937 to 352 for 75 cities in 1938. Cincinnati led the list, as it did 
in 1937, with 125 appointments. This city appointed 77 nonresidents in 
1937. Among other cities which appointed “‘outsiders’’ to city posts were 
Berkeley, Calif. 71, Rochester, N. Y. 15, Peru, Ind. 14, Sacramento, 
Calif. 8, and Dennison, Tex. 6. Thirty-six of the 75 cities were council- 
Manager cities, which accounted for 280 of the 352 appointments. 

This increase in nonresident appointments, the Association said, may be 
considered a significant indication of the extent to which a career service 
is being established in municipal government. 

_The results of the survey will be published soon by the International 
City Manager’s Association in the ‘*1939 Municipal Year Book.”’ 


New York State—Governor Signs Municipal Financing 
Aid Measures—Governor Herbert H. Lehman signed a 
bill on April 6 authorizing municipalities to finance public 
improvements temporarily in anticipation of bond sales. 


_The measure, sponsored by Assemblyman Abbot Low Moffat, New 
York City Republican, prohibits issuance of renewals of bonds after the 
original sale. 

Also poproves on the same date, was the bill introduced by Assemblyman 
Guy W. Cheney, Steuben County Republican, | the probable period 
of usefulness of scholl bonds at periods ranging from five to thirty years. 

The Governor signed a bill of Assemblyman Abbot Low Moffat, Man- 
hattan Republican, on April 10, continuing until April 1, 1940, provisions 
enabling municipalities to secure benefits of Federal work relief projects. 
He also signed the Moffat bill fixing the period of probable usefulness of 
local improvement projects for bond issue purcposes. 


New York City Borrowing Bill Passed—It is stated that the 
Legislature passed and forwarded to Governor Lehman on 
April 11 the Desmond-Goldberg bill which authorizes the 
New York City Comptroller to renew from year to year 
revenue bills issued in anticipation of tax revenues, for periods 
not exceeding one year, and to be retired not more than five 
years from date of original issuance. 


_ Pennsylvania—List of Legal Trust Investments—The bonds 
listed below are believed to be legal for the investment of 
trust funds in this State as of April 1, 1939, and is pre- 
sented herewith just as it is given in a pamphlet sent out b 

the Committee on Protective Information of the Pennsyl- 


vania Bankers Association, Huntingdon, Pa.: 
Disclaimer 

The following schedules of investments, believed to be legal investments 
for trust funds of ficuciaries in Pennsylvania, have been prepared under 
the supervision of the Committee on Trust Investments of the Pennsylvania 
Bankers Association as a service to banks and trust companies amenable 
to the Acts amending Section 41 (a) of the Fiduciaries Act of June 7, 1917 
(P. L. 447). Although the schedules have been carefully prepared and 
are beiieved to be accurate, neither the Committee nor the Association 
assumes responsibility for any errors in said schedules or any omissions 
therefrom. It is not to be assumed that the list is a complete and infallible 
guide. Furthermore, the provisions of the law should always be applied 
as of the date of investment, as investments which were legal when placed 
on the list may subsequently become ineligible. Constant review and 
survey of investments are always necessary. No list, of course, that can 
be prepared will operate to relieve a trustee from the duty of making a 
careful investigation into the legality of his investments. This duty is 
paramount, under the law of the Commonwealth. 


LIST OF SECURITIES 


Railroad 


Atchison Topeka & Santa Fe Ry. Co.: 
Gen. 4s, 1995 

Cigeupent & Ohio Ry. Co.: 
Richm. & Alleg. Div. lst 4s, 1989 


Transcont'] Short Line 4s, 1958 
Eq tr. 4s, 1930, due to 1945 


Eq. tr. 4s, 1929, due to 1944 Gen. 4s, 1992 
Cincinnati Union Terminal Co.: 
Ist 5s, C, 195 Ist 34s, D, 1971 


Columbus & Hocking Valley RR. Co. Ist 4s, 1948 
Columbus & Toledo RR. Co. Ist 4s, 1955 
Joliet Union Depot Co. Ist 5s, 1944 
Kanawha Bridge & Terminal Co. lst 5s, 1948 
Louisville & Jeffersonville Bridge Co. Ist 4s, 1945 
Memphis Union Station Co. Ist 5s, 1959 
Norfolk Terminal Ry. Co. Ist 4s, 1961 7 
Norfolk Terminal & Transportation Co. Ist 5s, 1948 
Norfolk & Western Ry. Co. Ist cons. 4s, 1996 
Oregon Short Line RR. Co. cons. lst 5s, 1946, stamped 
San Francisco & San Joaquin Valley Ry. Co. Ist 5s, 1940 
Scioto Valley & New England RR. Co. Ist 4s, 1989 
Union Pacific RR. Co.: 
Eq. tr. 2%s, E, due to 1952 RR. & Land Grant Ist 4s, 1947 
Union Ter 1 Co. (Dallas) lst 334s, 1967 
Virginian Ry. Co.: 
Ist lien & ref. 3%4s, A, 1966 Eq. tr. 44s, E, due to 1940 
Winston-Salem Terminal Co. Ist 5s, 1 


Electric, Gas and Water 
Atlantic City Electric Co. gen. 3s, 1964 
Bangor Hydro-Electric Co. Ist 3%4s, 1966 
Bri port Hydraulic Co. Ist 34s, G, 1971 
Brooklyn Borough Gas Co. gen. & ref. 5s, A, 1967 
Brookl Edison Co., Inc., cons. 34s, 1966 
Central Hudson Gas & E:ectric Co. Ist & ref. 5s, 1941 
Central Hudson Gas & Electric Corp. Ist & ref. 34s, 1965 
Central New York Power Corp. gen. 3%s, 1962 
Central Vermont Public Service Corp. Ist 34s, B, 1966 
Cincinnati Gas & Electric Co.: 
lst 34s, 1966 : Ist 3 \%s, 1967 
Cleveland Electric Illuminating Co. Ist 3%s, 1965 
Connecticut Light & Power Co.: 
lst ref. 7s, A, 195 Ist & ref. 3s, F, 1966 
lst & ref. 3%s, E, 1965 Ist & ref. 34s, G, 1966 
Consolidated Gas Co. of Baltimore City: 

Gen. 4s, 1954 Cons. Ist 5s, 1939 
Consolidated Gas, Electric Light & Power Co. of Baltimore: 
Ist ref. 3448, M, 1965 lst ref. 3448, N, 1971 
Consumers Power Co.: 

Ist 34s, 1966 

lst 3 %s, 1965 

Ist 348, 1967 ; 
Cumberland County Power & Light Co.: 

Ist 34s, 1966 Ist 4s, 1960 
Detroit Edison Co.: 

Gen. & ref. 4%s, D, 1961 Gen. & ref. 34s, G, 1966 

Gen. & ref. 4s, F, 1965 
Duquesne Light Co. Ist 34s, 1965 i 
Edison Electric Illuminating Co. of Boston Ist 34s, A, 1965 
Edison Electric Illuminating Co. (New York) ist cons. 5s, 1995 
Equitable Gas & Electric Co. of Utica Ist 5s, 1942 
Fall River Electric Light Co. Ist 344s, A, 1968 
Gas & Electric Co. of Bergen County: 

Gen. 5s, 1954, No. 1 Cons. 5s, 1949 

Gen. 5s, 1954, No. 2 es 
Harrisburg Gas Co. ist 5s, 1970 a 
Kings County Electric Light & Power Co. purchase money 6s, 1997 
Lake Superior District Power Co. Ist 34s, A, 1966 


lst 344s, 1970 
Ist 3%s, 1965 
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Metropolitan Edison Co.: 
lst 4s, D, 1968 Ist 4s, G, 1965 
exragnaes he Me ric Co. Ist 34s, A, 1966 

< tt ectric Co. Ist s, A, 

New England Power Co. Ist 34s, A, 1961 

New Haven Water Co.: 

Ist & ref. 444s, B, 1970 ist & ref. 414s, D, 1983 
_ ist & ref. 444s, C, 1981 

New York Edison Co.: 

Ist lien & ref. 34s, D, 1965 Ist lien & ref. 344s, E, 1966 

New York Gas & Electric Light, Heat & Power Co.: 

Purchase money 4s, 1949 Ist 5s, 1948 

New York & Queens Electric Light & Power Co. Ist & cons. 314s, 1965 

Northern New York Utilities, Inc.: 
lst lien & ref. 7s, A, 1946 
Ist lien & ref. 6s, B, 1947 

Northern States Power Co. (Wis.) Ist 34s, 1964 

Pacific Gas & Electric Co.: 

Ist & ref. 6s, B, 1941 Ist & ref. 334s, H, 1961 
Ist & ref. 4s, G, 1964 Ist & ref. 3s, I, 1966 

Pacific Light & Power Co. Ist 5s, 1942 

Paterson & Passaic Gas & Electric Co. cons. 5s, 1949 

Philadelphia Electric Co. Ist & ref. 34s, 1967 

Providence Gas Co. Ist 4s B, 1963 

Public Service Co. of New Hampshire: 
Ist 3%s, C, 1960 
Ist 3%s, D, 1960 

Public Service Electric & Gas Co.: 

Ist & ref. 34s, 1966 
1st & ref. 34s, 1968 
Ist & ref. 3 os. 1965 


Ist 34s, E, 1961 
lst 34s, F, 1966 


Ist & ref. 5s, 2037 
Ist & ref. 8s, 2037 


Gen. 3%s, H, 1967 
Gen. 3s, I, 1967 


, 1960 

San Diego Consolidated Gas & Electric Co. Ist 4s, 1965 
Somerset Union & Middlesex Lighting Co. Ist 4s, 1943 
South Jersey Gas, Electric & Traction Co. Ist 5s, 1953 
Southern California Edison Co., Ltd.: 

Ist & ref. 3%s, May 1, 1960 Ist & ref. 4s, 1960 

Ist & ref. 3%s, B, July 1, 1960 
Syracuse Gas Co. Ist 5s, 1946 
Syracuse Lighting Co. Ist 5s, 1951 
Toledo Edison Co. Ist 34s, 1968 
Trenton Gas & Electric Co. Ist 5s, 1949 
Twin State Gas & Electric Co. Ist lien & ref. 5's, A, 1945 
United Electric Co. of New Jersey Ist 4s, 1949 
Utica Electric Light & Power Co. Ist 5s, 1950 
Utica Gas y Ray Co. ref. & ext. 5s, 1957 
West Penn Power Co.: 

lst 3s, I, 1966 


Ist 5s, E, 1963 
Wheeling Electric Co. Ist 5s, 1941 
Wisconsin Gas & Electric Co. Ist 34s, 1966 
Wisconsin Public Service Co. Ist 4s, 1961 
York Haven Water & Power Co. Ist 5s, 1951 

Telephone 

ll Telephone Co. of Pa.: 
~ & ref. 5s, B, 1948 Ist & ref. 5s, C, 1960 
Illinois Bell Telephone Co. Ist & ref. 3%s, B, 1970 
New England Telephone & Telegraph Co.: 


Ist 5s, A, 1952 c lst 44s, B, 1961 
lephone Co.: 
NO BMS Be 7 Ist & gen. 4s, 1939 


, 196 
Pacific Telephone & Telegraph Co.: 
R 966 


ef. 3\s, B, Net e Ref. 34s, C, 1966 
tern Bell Telephone Co.: 
hae 3%s, B, 1964 Ist & ref. 3s, C, 1968 . 


Pennsylvania—Franchise Tar Invalidated_by Court De- 
cision—An Associated Press dispatch from Harrisburg on 
April 6 reported in part as follows on a Dauphin County 
Court ruling which may result in a revenue loss to the State 
of $37,500,000: 

Governor James asserted tonight ‘‘a new crisis may soon arise in the finan- 
cial affairs’’ of Peuneytvea® asa ae of a court decision invalidating the 

hise tax on foreign corporations. 
ote) deniston. rendered by President Judge William M. Hargest of 
Dauphin County Court today, was in the suit of the Columbia Gas & 
Electric Corp. of Wilmington, Dei., appealing the State’s levy of $192,000 
"ee Oorerner said: ‘Estimated revenue of the tax in excess of the capi- 
tal stock tax revenues which the court order restores to the State would 
have been $12,000,000 for the biennium. 

“In addition, there is a total of $21,000,000 in revenues which have been 
collected in what I am told the court now declares to have been an un- 
constitutional mates and of which it may develop that reimbursement 

y id.”’ 
maene't Bee ow emereel, however, ‘‘I am still opposed to any new taxes 
and propose to exhaust every device which ingenuity and economy can 
develop to avoid calling for any new tax measures. 


Solution for Revenue Crisis Sought—We quote in part as 
follows cs a dispatch out of Harrisburg to the Philadel- 


phia “Record” of April 8: 
w developments marked the situation tonight: 

hag Sty Fe General Frank Sinon prepared to file an appeal 
with the State Supreme Court in Philadelphia tomorrow, so the case May 
be argued at the May term in Harrisburg. 

2. The Governor's fiscal and legal experts were hopeful that the lower 

court’s opinion, which will not be ready until next week, will leave a loop- 

hole for enactment of a modified - poe tax that would be Constitutional, 
»eal is unsuccessful. 

in gy 4, Seem. at the Governor's request, sharpened their pencils to 

see if further economies could be made to avoid new taxes. 

4. In addition to facing a staggering drop in revenue, the Administra- 
tion was confronted with the loss of a tax law that kept a good many domes- 
tic corporations from moving out of the State to escape other taxes. The 
foreign levy, enacted by the Democrats to equalize the burdern on foreign 
and domestic firms, made it too costly for some corporations to leave. 

The picture was complicated by indications that the corporation tax 
yield may not live up to expectations this year, even if the foreign franchise 


tax is upheld. 

Public Salary Tax Bill Signed by President—The 
Publie Salary Tax Bill, providing for the reciprocal taxation 
of Federal and State employees’ salaries, is said to have been 
signed on April 12 by President Roosevelt. 


United States—Four-Fifths of Cities Over 5,000 Popula- 
tion Own Public Utilities—Four-fifths of all cities of more 
than 5,000 population own some type of publie utility, the 
International City Managers’ Association said on April 8, 
in a survey of 1,797 cities. Ownership of one or more 
utilities was reported by all cities of over 200,000 population. 

hip of water works systems was reported by 1,249 cities, repre- 
senting 72 % of the total. More than 800 cities own sewage disposal plants, 
while 634 cities own their own cemeteries, and 405 their own airports. 
Electric light plants are owned by 259 cities. About 50 cities own gas works. 

Only 16 cities reported ownership of street railways, including Detroit, 
Mich., Philadelphia, Pa. and San Francisco, Calif. in the 500,000 or over 


ass. 
-" eee activity during the last year was shown in the provision of 


treatment plants with 90 more cities reporting construction of such 

Plants in 1938. as rompared with 1937. 
Three New Use Taz States Brings Total to 17—Enactment 
of use tax laws by Legislatures of three States—New Mexico, 
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and North and South Dakota—brings to 17 the number of 
States which have adopted this tax law, the Federation of 


Tax Administrators state. 

The New Mexico and South Dakota laws take effect July 1, while the 
North Dakota tax went into effect March 14. The South Dakota tax rate 
is 3%, while the other two States levy a 2% tax. In each case, the tax is 
at the same rate as the retail sales taxes already in effect in these States. 
Both North Dakota and New Mexico allow sales taxes paid in other States 
to be offset against the use tax, bringi the number of States with this 
offset provision to nine. Twenty-three States have sales taxes. 


Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND CALL—It is stated by C. E. Armstrong, 
City Comptroller, that the following bonds will be paid immediately upon 





resentation to the city’s fiscal agent, the Chemical Bank & Trust Co. of 
Yew York City: 

Date of Date of Title of Bonds Bond Rate of 

Issue Maturity Numbers Interest Amount 
6- 1-09 6- 1-39 Ensley sewer_..----- lto 65 5% $65,000 
6- 1-09 6- 1-39 Ensley school-_---~.-_- lto 100 5% 100,000 
6-30-34 6-30-39 Public impt. refund'g- 61to 83 5% 23,000 
T. ee. Fo EE: Mans ches neeces lto 350 5% 350,000 
8- 2-09 8- 1-39 Pratt City waterwks- lto 30 5% 15,000 
8- 2-09 8- 1-39 Pratt City munic.Bldg. lto 40 5% 20,000 
8- 2-09 8- 1-39 Pratt City sewer_--_--. lto 45 5% 45,000 
&- 2-09 &- 1-39 Pratt City street impt. lto 30 5% 15,000 
8- 2-09 8- 1-39 Pratt City school-_-_-_- lto 30 5% 30,000 
8- 1-27 8- 1-39 Lublic school building 791 to 880 4%% 90,000 
9- 1-26 9- 1-39 Central repair shop- -- l3lto 145 4%% 15,000 
9- 1-26 9- 1-39 Incinerator & garbage 177to 199 4%% 23,000 
9- 1-26 9- 1-39 Fire station._....-.-- 177 to 199 4%% 23,000 
10- 1-24 10- 1-39 Public library------- 195 to 210 5% 16,000 
10- 1-28 10- 1-39 Grade seus. nae 2001 to 2075 4%% 75,000 
10- 1-24 10- 1-39 Public school building 541 to 570 5% 30,000 
10- 1-24 10- 1-39 Public school building 1533 to 1585 444% 53,000 
6- 1-29 6- 1-39 Public impt. bonds--- 235 to 260 5% 26,000 
7- 1-30 7- 1-39 Public impt. bonds- -- 265 to 297 4% 33,000 
7- 1-32 7- 1-39 Publicimpt. bonds... 97 to 112 6% 16,000 
&- 1-29 8- 1-39 Publicimpt. bonds_-- 253 to 280 54% 28,000 
10- 1-30 10- 1-39 Publicimpt. bonds-- - 209 to 234 4%% 26,000 


GADSDEN, Ala.—BOND OFFERING—It is stated by H. C. Thomas, 
City Clerk, that he will receive sealed bids until 11 a. m. on April 18, for 
the purchase of the following issues of coupon bonds aggregating $97 ,000: 
$9,000 refunding school bonds. Due $1,000 from 1943 to 1951 incl. 
41,000 refunding public improvement bonds. Due as follows: $3,000 in 
1943 and 1944, and $5,000 in 1945 to 1951 incl. 

2,000 refunding water bonds. Due $1,000 in 1943 and 1944. 

5,000 refunding bonds. Due $1,000 in 1943 to 1947 inel. 

40,000 refunding sewer bonds. Due as follows: $1,000 in 1943 to 1956, 
and $2,000, 1957 to 1969, all inel. 

Dated April 1, 1939. Denom. $1,000. Bidders are invited to name a 
single rate of interest for all of the bonds in multiples of 4% of 1%. Prin. 
and int. (A. & O.), payable at the Central Hanover Bank & Trust Co., 
New York. The bonds will be sold to the highest bidder, but no bid for 
less than par and accrued interest will be considered. The bonds are issued 
pursuant to the Municipal Bond Code as amended for the purpose of 
refunding a like principal amount of valid outstanding bonds which the 
city is legally obligated to pay and are genera! obligations of the city. The 
bonds and the interest coupons attached are secured by the full faith and 
credit of the ¢ity. The approving opinion of Storey, Thorndike, Palmer 
& Dodge of Boston, will be furnished. Enclose a certified check for $1,000. 


PRICHARD, Ala.—BONDS VOTED—It is reported that the voters ap- 
proved recently the issuance of $30,000 in street improvement bonds. 


ARIZONA BONDS 


Markets in all Municipal Issues 








REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


PHOENIX, Ariz.—BONDS NOT SOLD—lt is stated by William G. 
Elder, City Clerk, that the $1,175,000 344% semi-annual water works, 
sewage disposal, fire equipment and library building bonds offered for sale 
on Nov. 5, at which time all bids were rejected, as noted here, have not been 
as as the Government has not made a 45% grant as yet on the 
project. 

















ARKANSAS BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


ARKANSAS (State of)—GOVERNOR OPPOSES CONGRESSIONAL 
TAX EXEMPTION PROPOSAL—lIt iwas stated recently by Carl E. Bailey 
that he is convinced the proposed collection of a Federal levy on State and 
municipal bonds would remove any chance of the State to adjust its $142,- 
000,000 highway debt and use a part of highway fund revenue for new 
construction. 

“Arkansas has one of the largest unrefunded debts of any State,’’ he 
said. ‘‘This proposal would make refunding impossible. he power to 
tax is the power to destroy. If the Federal Government can tax State 
securities, it can destroy State integrity."’ 

REPORT ON HIGHWAY BOND TENDERS—In connection with the 
call for bond tenders on April 26, noted in detail in our issue of April 8— 
V. 148, p. 2151—it is reported that Governor Bailey has asserted about 
$1,500,000 will be available for the reception of tenders at the time. 


CALIFORNIA 


CALIFORNIA, State of—WARRANTS SOLD—It is announced by 
Harry B. Riley, State Controller, that an issue of $3,762,370.40 general 
fund registered warrants was offered for sale on April 7 and was awarded to 
R. H. Moulton & Co. of Los Angeles, at 2%, plus a premium of $15,915.11. 
Dated April 11, 1939. Due on or about Nov. 29, 1039. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Calif.— 
BONDS DEPOSITED TO PERMIT COURT ACTION—A news report from 
El Centro on April 3 had the following to say: 

Fifty-one per cent of the outstanding bonds of Imperial Irrigation District 
has been deposited under the district's refunding plan approved in the 
March 22 election. 


Financial Chronicle 





April 15, 1939 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


485 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


This constitutes the amount required to file a ition in the United 
States Court under the Federal Bankruptcy Act. The petition to carry out 
the refunding plan is being prepared for filing by Harry W. Horton, Chief 
Counsel for the district. 

“The Farm Bureau Committee is gratified that district bondholders are 
depositing their bonds ae Scott B. Foulds, Farm Bureau Com- 
saikou> Secretary, said ‘‘While the deposit of 51% of the bonds permits 
initiation of proceedings in Federal Court, it will require de it of 66 2-3% 
of the bonds, or an additional 16%, before the court can make an order bind- 
i on all the security holders. Indications are that the additional deposit 
will be made soon.”’ é 

The district's petition to make the refunding program effective will be 
filed as soon as it can be made ready, Mr. Horton said. 

Calif.—BOND 


LOS ANGELES COUNTY (P. O. Los Angeles), 
OFF ERI NG—We are informed by L. E. Lampton, County Clerk. that he 
will receive sealed bids until 10 a. m. on April 18, for the purchase of a 
$15,000 issue of school bonds. Interest rate is not to exceed 5%, payable 
J-J. Dated July 1, 1938. Denom. $1,000. Due $1,000 July 1, 1944 to 
1958. Prin. and int. payable in lawful money at the County Treasury. 
The bonds will be sold for cash only and at not less than par and accrued 
interest. Enclose a certified check for not less than 3% of the amount of 
the bonds bid for, payable to the Chairman Board of Supervisors. 


LOS ANGELES (City and County), Calif.—-BOND ELECTION— 
It is stated that a special election will be held on May 2 in order to have the 
voces pass on the proposed issuance of $3,000,000 in airport development 

nds. 

REDWOOD CITY, Calif.—BOND SALE DETAILS—It is now re- 
ported by the City Clerk that the $97,000 city hal! and library bonds pur- 
chased by the Bankamerica Co. of San Francisco, at a price of 100.156, as 
noted here—-V. 148, p. 2001——were sold as follows: 20,000 as 5s, due 

5,000 from Nov. 1, 1939 to 1942: the remaining $77,000 as 24s, maturing 
on Novy. 1 as follows: 5,000, 1943 to 1956, and $7,000 in 1957. 


SACRAMENTO, Calif.—BONDS OFFERED—Sealed bids were re- 
ceived until 8:15 p. m. on April 14, by H. G. Denton, City Clerk, for the 
purchase of a $435,000 issue of general improvement fund bonds. Denom. 
$1,000. Dated Jan. 1, 1939. Due $87,000 from Jan. 1, 1940 to 1944, incl. 


SAN BERNARDINO COUNTY (P. O. Bernardino), Calif.— SCHOOL 
BOND OFFERING—It is reported that sealed bids will be received until 
11 a. m. on April 17, by Harry L. Allison, County Clerk, for the purchase 
of a $35,000 issue of Barstow Union High School District bonds. Interest 
rate is not to exceed 444%, payable M-N. Dated May 1, 1939. Denom. 
$1,000. Due $5,000 May 1, 1940 to 1946. Prin. and int. payable at the 
County Treasurer's office. The bonds will be sold for cash at not less than 
par and accrued interest to date of delivery. Enclose a certified check 
for not less than 4% of the par value of the bonds bid for, payable to the 
County Treasurer. 

SAN DIEGO, Calif.—BONDS VOTED—lIt is stated by R. C. Lindsay. 
City Treasurer, that at an election held on March 28, the voters approved 
the issuance of $2,600,000 in water bonds. It is expected that an offering 
date will be set shortly. 

SAN FRANCISCO (City and County), Calif.—BOND ELECTION— 
It is reported in the Chicago ‘‘Journal of Commerce’ of April 10 that the 
proposed issuance of $55,000,000 in revenue bonds will be placed before 
the voters at a special election on May 19. Proceeds are to be used to 
finance the acquisition by the city-county of the distribution in the com 
munity of electrical power. Vote will be on a charter amendment author 
izing the Public Utilities Commission to issue the bonds. 

The move toward municipal distribution of power is in accordance with 
a plan presented to the city-county Board of Supervisors last summer by 
the Public Relations Commission. The plan was debated by the super 
visors until last week, when it was decided to put the matter up to the voters. 

It is estimated that $40,500,000 will be required for the purchase of the 
distribution properties of Pacific Gas & Electric Co., and $1,125,000 will 
be required for construction of a new power house on the city-owned Hetch 
Hetchy water and power development. Additional funds will be needed 
for warehouses, offices, working capital and other purposes. 


VALLEJO, Calif.—BONDS DEFEATED—At an election held on April 4 
the following bonds aggregating $380,000 failed to carry, according to the 
City Clerk; $320,000 water front improvement, and $60,000 swimming 
pool construction bonds. 


COLORADO 


ALAMOSA COUNTY SCHOOL DISTRICT NO. 3 (P. O. Alamosa), 
Colo.—PRE-ELECTION SALE—It is reported that $14,500 refunding, and 
$9.000 building bonds have been purchased by Charles J. Rice & Co. of 
Denver, subject to the outcome of a pending election. 


LAS ANIMAS COUNTY (P. O. Trinidad), Colo.—-BOND ELECTION 
CONTEMPLATED—A special election is said to be scheduled on or about 
Aug: 22 in order to have the voters pass on the issuance of from $450,000 
to 3650,000 funding bonds. 

We understand that these bonds have been contracted for, subject to the 
result of the voting, by a group headed by Vasconcells, Hicks & Co. of 
Denver. 

OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta), 
Colo.—PRE-ELECTION SALE—Two issues of bonds, aggregating $55,000. 
have been purchased by Bosworth, Chanute, Loughridge & Co. of Denver, 
subject to an election to be held on May 1. The bonds are divided as 
follows: $40,000 refunding, and $15,000 junior college building bonds 


CONNECTICUT 


CONNECTICUT (State of)—DEFINITIVE BONDS READY FOR 
DELIVERY—Joseph E. Talbot, State Treasurer, announces that holders 
of temporary certificates of $25,000,000 State of Connecticut 144% and 
1% % funding and building bonds may exchange them for definitive coupon 
bonds at the Bank of the Manhattan Co. on and after April 17, 1939. 
— iene to register bonds may forward them to the State Treasurer, 

artford. 

(Report of the award of the above bonds appeared in V. 147, p. 3339.) 

CONNECTICUT, State of—COLLEGE BOND BILL SIGNED— 
Governor Baldwin is said to have signed a bill authorizing the issuance of 
$450,000 in serial bonds, the proc of which are to be used for the con- 
struction of dormitories at Connecticut State College. Due in 20 years. 

FAIRFIELD, Conn.—BOND SALE—The $220,000 new fiscal year 
bonds offered April 12—V. 148, p. 2152—-were awarded to Putnam & Co. 
of Hartford as 1 4s, at par plus $266.20 premium, equal to 100.121, a basis 
of about 1.23%. Dated April 15, 1939 and due $22,000 on April 15 from 
1940 to 1949 incl. Other bids: 


























Bidder— Int. Rate Rate Bid 
Blair & Co., Inc. and Roosevelt & Weigold, Inc_--- 1%% 100.71 
ea hee Ces oan taccasashenenecn nee 1%% 100.60 
Dt Pe eee.. ccnek« Xe acdaseohinenenahhdh eonen 1%% 100.386 
Union Securities Corp. and Equitable Secur. Corp-- 1%% 100.281 
F. 8S. Moseley & Co. and Hemphill, Noyes & Co_-_-- 1%% 100.28 
Be Sn Ge SE, Bel abcebocloucuedcececdsbas 14% 100.169 

SHELTON, Connr.—BOND OFFERING—Edward L. Miller, City 


Treasurer, will receive sealed bids until 2 p. m. on April 21, for the purchase 
of $50,000 coupon relief bonds of 1939. Dated May 1, 1939. Denom. 
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$1.000. Due $5,000 on May | from 1940 to 1949, incl. Bidder to name a 
single rate of interest, expressed in a multiple of th of 1%. The bonds 
are to be issued subject to registration at holder’s option as to principal but 
not as to interest. The bonds will be certified as to genuineness — 
Shelton Trust Co., Shelton, and their legality approved by Thomson, Wood 
& Hoffman of New York City. A certified check for 2% of the bonds bid 
for, payable to order of the City Treasurer, is required. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


ANONA SCHOOL DISTRICT (P. O. Clearwater), Fla.—BOND SALE 
DETAILS—It is stated by the Chief Clerk that the $10,000 school bonds 
sold to the First National Bank of Clearwater, at a price of 96.50, as noted 
here—V. 148, p. 1—were purchased as 4s, are dated July 1, 1938, and 
mature $500 from 1941 to 1 , giving a basis of about 4.35%. 


BELLE GLADE, Fla.—BONDS VOTED—It is reported that $10,000 
municipal park bonds were approved by the voters at an election held on 
April 4, by a wide margin. 


FLORIDA (State of)—BOND TENDERS INVITED—tThe State Board 
of Administration will receive until 10 a. m. on April 28, at the Governor's 
office in Tallahassee, sealed offerings of matured or unmatured original or 
refundimg road and bridge or highway bonds, time warrants, certificates 
of indebtedness and (or) negotiable notes of the Florida counties and special 
road and bridge districts therin, as follows: 

Brevard, Broward, DeSoto County, Punta Gorda S. R. & B. District 
No. 3, and 8. R. & B. Districts Nos. 4, 5 and 6, Moore Haven District 
No 8, and Palmdale District No. 9 only, Glades, Hardee, Indian River 

dge 
rs) 














S. R. & B. District No. 1 and Quay Bri District only, Jensen &. R. & 
B. District, Levy District No. 7, Okeech and Plam Beach 8. R. & B. 
Districts Nos. 3, 8. 17, 21 and Cross State Highway Bridge District. 

All offerings submitted must be firm for 10 days subsequent to the date 
of opening, i. e., through May 8, and must state full name, description 
and serial numbers of bonds, interest rate, date of issue, date of maturity 
and price asked. The offer must specifically state exactly what se 
are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price, which 
Price shall be understood to be the price asked for such bonds with all 
maturities of past due defaulted or unpaid coupons attached, and notice is 
hereby given that if any such coupons have been detached prior to delivery 
of any of the bonds accepted and (or) purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offer- 
ings must be submitted on this basis. 

Sealed envelope containing offerings of bonds shall plainly state on its 
face that it is a proposal for sale of road and bridge bonds. Separate ten- 
ders shall be submitted covering the bonds of each county, but any number 
of such sealed offerings may be enclosed in one mailing envelope. 

The right is reserved to reject any and all offerings or portions of offerings. 


MACCLENNY, Fla.—BONDS VOTED—It is reported that the voters 
approved the issuance of $30,000 in 5% semi-ann. water system bonds by 
a wide margin at an election held on March 28. 


” SEBRING, Fla.—DEBT ADJUSTMENT PLAN APPROVED BY 
COURT—A special dispatch from Tampa to the ‘‘Wall Street Journal’’ 
reported recently as follows: A plan for adjustment of debts of the City of 
Sebring under Federal bankruptcy laws was Ms pete in an order signed by 
Judge Akerman at Orlando and filed in Federal court here and the city has 
been authorized to put it in effect. The city, which has a population of 
3,300 and assessed valuation of $1,500,000, is in debt to bondholders to a 
total of $2,818,000 in principal and $1,400,000 interest, the judge found. 
Under the plan the debt will be cut in half and refunding bonds and certi- 
ficates issued at interest to range from 1% to 44%. Cost of action will 
include $13,000 to bond attorneys, special master and for court costs: 
$14,000 to the Sebring bondholders protective committee for expenses, 
$17,500 for its attorneys, and $13,000 to members of the committee, a total 
of $45,000. Fiscal agents will get another $20,000 and attorneys for the 
city, $12,500. The judge held these amounts reasonable. 


SUMTER COUNTY (P. O. Bushnell) Fla.—BOND TENDERS INe« 
VITED—It is announced by the State Board of Administration that itis 
inviting bids in Tallahassee, until 16 a. m. on April 28, of county-wide and 
Special Road and Bridge Districts Nos. 2, 5 and 6 bonds. All offerings 
must be firm for 15 days, i.e., through May 13. 


GEORGIA 


EATONTON, Ga.—PURCHASERS—It is stated by the City Clerk 
that the $27,! filtration plant bonds sold as 4s, at a price of 100.37, as 
noted here—V. 148, p. 2002—-were purchased by the Trust Co. of Georgia. 
J. H. Hilsman & Co., Brooke, Tindall & Co., all of Atlanta and associatesg 


FLOYD COUNTY SCHOOL DISTRICTS (P. O. Rome) Ga.— BONDS 
SOLD—It is now reported that the two issues of 4% semi-ann. school 
district bonds offered for sale without success on Nov. 12, as noted here at 
the time, have since been purchased at par by Johnson, Lane, Space & Co. 
of Savannah. Due in from | to 20 years. 


IDAHO 


OWYHEE COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 
(P. O. Bruneau), Idaho—BOND SALE—The $13,500 issue of school 


bonds offered for sale on March 27—V. 148, p. 1683—-was awarded to the 
a Bond Co. of Boise as 34s, paying par, according to the 
erk. ~ 


ILLINOIS 


CHICAGO, III.—$48 000,000 SCHOOL BILL SIGNED BY GOVERNOR 
—We quote in part as follows from a Springfield dispatch to the Chicago 
‘Tribune’ of March 22: 

“Acting Governor John Stelle today signet the bill providing Chicago's 
public schools with a pegged tax levy of $48,000,000 a year for 1939, 1940 
and 1941. The measure was rushed through red tape after passage by the 
House a few hours earlier. 8S was necessary because the Board of 
Education and the City Council are to pass upon it, to fix the tax levy, 
before the end of the month. 

Showing an increase of $3 ,000 000 over the previous levy of $45,000,000, 
the bill was defended because recent legislation takes away gasoline tax 
revenue that the Chicago schools had been receiving. 

“The vote in the House was 111 to 1. Representative Leo Crowley 
(Rep., Peoria), who voted ‘No,’ said the need for the increase was not 
explained on the floor. 

**W hile in the Senate, the proposed levy was cut from $50 ,275.000 a eure 
that would have permitted restoration of the 10-month (40 weeks) school 
year. two weeks more than at present. The cut was made for economy.”’ 


CHICAGO PARK DISTRICT, Ill.— WARRANT SALE—An issue of 
$750,000 tax anticipation warrants, first to be sold against the 1939 levy, 
was sold to a group of Chicago banks at 1% % interest. The park board 
is empowered to issue up to $3,400,000 warrants against the current year's 
tax levy. 


CHICAGO SCHOOL DISTRICT, Ill.—BANKING GROUP TO PUR- 
CHASE $29,000,000 WARRANTS—The Board of Education recently made 
delivery of $5,000,000 of 1939 educational fund tax anticipation warrants 
to the six loop banks in Chicago. This is the first block of $29,000,000 of 
such warrants, sale of which to the institutions was ratified April 8 by the 
board. The warrants are to be delivered to the banks over an eight-month 
period as funds are required by the board. Average interest on the entire 
issue will be $1.3125% lowest ever paid by the board. Interest rate on the 
$5.000,000 just delivered will be 144%. In both May and June, the 
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board will deliver $5,000,000 of the warrants and these also will bear interest 
at1%%. In both September and October the board will deliver $5,000,000 
tothe banks. These will be at the rate of 144%. _ Final block of $4,000,000 
bearing interest at 174% will be delivered on Nov. 10. Under terms of 
the sale of the $29,000,000 in educational fund warrants, the board 
to restrict issuance of such warrants to 6744% of its $48,000,000 levy, 
although by law it has authority to issue up to 45% of the levy. It is not 
expected, however, that any further amount of educational fund warrants 
will be sold by the board this year. 
™@ PURCHASERS—The group which agreed to purchase the $29,000,000 
warrants consisted of First National Bank, Continental Illinois National 
Bank & Trust Co., Northern Trust Co., Harris Trust & vie Bank, 
City National Bank & Trust Co., and the American National Bank _ ail 
of Chicago. he... @ntt m. —= 

ADDITIONAL WARRANTS SOLD—The board also ratified the sale 
of $5,000,000 of 134% 1939 building fund warrants to the Chicago banks 
and Hickey & Co., the investment house buyi $4,000,000 of the total 
amount. Award also was made to Hickey ‘o. of $250,000 of 15%4% 
1939 school playground warrants. 


FULTON, Ill.—BONDS VOTED —An issue of $38,000 water improve- 
ment bonds was authorized by the voters on March 21. The loan had 
Br My pan been sold, in anticipation of its authorization, to the Fidelity 

ife Association of Fulton. 


COOK COUNTY (P. O. Chicags). Ill.—BOND ELECTION—The 
voters will be asked on June 5 to authorize an issue of $4,200,000 county 
hospital bonds the sale of which will be contingent upon receipt of a Public 
Works Administration grant. 


HARRISBURG, Ill.—BOND ISSUE DETAILS—The $20,000 right-of- 
way bonds purchased by Stix & Co. of St. Louis—V. 148, p. 2002—were 
sold as 5s, at par plus Ot -67s-76 premiam., equal to 108.38, a basis of about 
3.25%. Dated July 1, 1938. Denom. $500. Due $2,000 on July 1 from 
1939 to 1948 inclusive. 


MARISSA, IIl.—PURCHASER—Lewis, Pickett & Co. of Chicago pur- 
chased the $22,000 revenue and general obligation sewer and plant bonds 
reported sold in V. 148, p. 2002. 


MATTOON, Ill.—BOND SALE REPORT—Referring to report of the 
bond sale in V. 148, p. 2152, E. Guy Miller, City Clerk, informed us under 
date of April 11 as follows: ‘‘In reply to your inquiry of April 4th, please 
be advised that we have not sold any Sewer Revenue Bonds, but we have 
made an agreement with Lansford & Co. that if any bonds are sold they 
will be sold to them at the rate of 44 % in the amount of $200,000. 

OPHIR TOWNSHIP (P. O. Triumph), Il.—BONDS SOLD—An issue 
of $12,000 community hall bonds was sold to the H. C. Speer & Sons Co, of 

‘hicago. 

ORION SCHOOL DISTRICT, Ill.—BOND SALE DETAILS—The 
$55,000 24%% building bonds purchased by the White-Phillips Corp. of 
Devenpore——¥ . 148, p. 2153—are dated April 1, 1939 and mature $5,000 
each Dec. 1 from 1941 to 1951 incl. Interest J-D. Denom. $1,000. 
Coupon bonds, 

RIDGWAY SCHOOL DISTRICT, Ill.—BONDS SOLD—The Gallatin 
County Bank of Ridgway purchased early in January an issue of $11,000 
5% building bonds at par. Due from 1941 to 1951, incl. 

WARREN COUNTY (P. O. Monmouth), Ill.—BOND SALE—The 
$100,000 2%4 % State aid road bonds offered April 11 were awarded to the 
Harris Trust & Savings Bank of Chicago at a price of 107.177, a basis of 
about 1.68%. Dated Dec. 1, 1938 and due $10,000 on Dec. 1 from 1941 
to 1950 incl. The Illinois Bankers Life Assurance Co. of Monmouth, 
second high bidder, named a rate of 107.01. 


Other bids: 








Bidder— Rate Bid 
Paine, Webber & Co i pd sa chhie en iheas tone + o'a = ee 
Central Republic Co AES Sea. 106.301 
Northern Trust Co. of Chicago nictaden bene 6 asad ty 6.278 


1 
W.J. McAllister, Monmouth db alhid asthe 1 
First Galesburg National Bank & Trust Co____-_-..------ wa daa 
Channer Securities Co . ahi nit aield micas <0 tsle 
Mississippi Valley Trust Co Pht Tere es sities Le 
ADAMS TOWNSHIP (P. O. Markleville), Ind.-BOND SALE—The 
$63,000 bonds offered April 6—V. 148, p. 1841—were awarded as follows: 
$35,000 School township building bonds purchased by the Fletcher Trust 
Co., Indianapolis, as 24s, at par plus $377 premium, equal to 
101.07, a basis of about 2.10%. Due $1,000 July 1, 1940; $1,500 
Jan. 1 and $1,000 July 1 from 1941 to 1954, incl. 

28,000 Civil township Comey building bonds purchased by the Central 
Securities Corp. of Fort Wayne as 2s, at par plus $74 premium, 
‘equal to 100.26, a basis of about 2.22%. ue Jan. 1 as follows: 
$1,600 from 1941 to 1957, incl. and $800, in 1958. 

All of the bonds are dated March 1, 1939. Raffensperger, Hughes & Co. 
of Indianapolis, second high bidder for the $35,000 loan, offered 100.59 for 
2\%s: the Fletcher Trust Co. of Indianapolis, runnerup bidder for the 
$28,000 issue, offered 101.83 for 2 4s. 


ANDERSON, Ind.—BOND SALE DETAILS—The $85,000 park and 
street improvement bonds awarded to Bennett Bros. & Johnson of Chicago 
—V. 148, p. 2153—were sold as 2\s, at par plus $1,853 premium, equal 
Among other bids were these: 


to 102.18, a basis of about 2.01%. 


Bidder— Int. Rate Rate Bid 
Raffensperger, Hughes & Co ut 24% 101.77 
John Nuveen & Co-__. é peal 24% 101.71 
Fletcher Trust Co- - -- _ 2% % 101.30 
City Securities Corp. of Indianapolis at 24% 101.24 
Doyle, O'Connor & Co. and Taylor, Duryea & Co 249 101.21 


# CROWN POINT, Ind.—BOND OFFERING—Vernon R. Everett, City 
Clerk-Treasurer , will receive sealed bids until 8 p. m. on April 28, for the 
purchase of $30,000 not to exceed 5% interest refunding bonds. Due in 
14 years. 

EAST CHICAGO, Ind.—BOND SALE—The issue of $125,000 refunding 
bonds offered April 11—V. 148, p. 2153—were awarded to the Union 
National Bank of Indiana Harbor, at East eee. as 2%s, at par plus 
$3,180.50 premium, equal to 102.544, a basis of abou 30%. Dated 
April 15, 1939 and due Jan. 1 as follows: $12,000, 1941; $13,000, 1942; 
$12,000. 1943; $13,000, 1944; $12,000, 1945; $13,000, 1946; $12,000, 1947; 
$13,000, 1948; $12,000 in 1949 and $13,000 in 1950. 

Other bids were as foliows: 


idder-—— Jit Mate ——- 
Oltr Gecmrtties Onlh.. 2. cc wccccctacconestaccoceoes 0 3. 
ican Havent Co............. proenayenraener all 1,359.00 


EVANSVILLE, Ind.—-BOND OF FERING—Gilbert H. Bosse, City Con- 
troller, will receive sealed bids until 2 p. m. on —_ 24 for the pu of 
$100,000 not to exceed 4% interest flood protection bonds. Dated March 
15, 1939. Denom. $1,000. Due $5,000 on Juiy 1 from 1940 to 1949 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
A certified check for $3,000, payable to order of the city, must accompany 
each proposal. The bonds are payable from unlimited ad valorem taxes on 
all of the city’s taxable property. Legal opinion of Matson, Ross, McCord 
& Clifford of Indianspolis will furnished the successful bidder. 


HAMMOND SANITARY DISTRICT, Ind.—O7THER BIDS—The 
$240,000 series B coupon sanitary bonds awarded to Halsey, Stuart & Co., 
Inc., New York, as 2%s, at par plus $361 premium, equal to 100.15, a 


basis of about 2.74% —V. 148, p. 2002—were also bid for as follows: 
Bidder— Int. Rate Premium 
letcher Trust Co. and Union Trust Co., Indpis__.. 3% $5,571.00 
A.C. Allyn & Co. and Stranahan,Harris & Co.,Chgo 3% 4,356.00 
Kelley, Richardson & Co., Chgo. and Kennedy, 
Spence & Co... eee. «5 ot al aoe Beara ose 3% 2,829.60 
c t & Co.; Mullaney, Ross 30., 8a 
Be sock & Commins, Inc., Chgo eye eps oS 3% 2,712.00 


Lewis, Williams & Co., Chgo......-------------- 3% 
Mercantile Bank, Hammond ------.--........-.-- 
A.S8. Huyck & Co., Chgo.: McNurlen & Huncilman, 
Indpls., and Ballman & Main, Chgo- --------- . 3% 1,416.00 
JOHNSON TOWNSHIP SCHOOL TOWNSHIP (P. O. Decker) 
Ind.—BOND SALE—The $5,830.32 4% refunding bonds offered Apri | 


2,544.00 
2,087 .28 











Financial 


—V. 148, p. 2002—were awarded to Koss T. Ewert, Inc. of Indianapolis 
at 105.574, a basis of about 3.45%. Dated April 1, 1939 and due Dec. 15 
as follows: $3,000 in 1950 and $2,830.32 in 1951. 


SCOTTSBURG, Ind.—BONDS SOLD—An issue of $60,000 sewerage 
system bonds was sold to the City Securities Corp. of Indianapolis. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND 
OF FERING—Charles H. Atkin, County Auditor, will receive sealed bids 
until 10 a. m. on May 15, for the purchase of $360,000 not to exceed 
3%% interest poor relief advancement bonds. Dated May 15, 1939. 
Denom. $1,000. Due $18,000 on June 1 and Dec. 1 from 1940 to 1949, 
incl. Rate of interest to be expressed in a multiple of 4 of 1%. Principal 
and interest (M-N 15) payable at the County Treasurer's office. A 
certified check for 3% of the bonds bid for, payable to order of the Board of 
County Commissioners, must accompany each proposal. County will 
furnish the opinion of reliable bond attorneys in Indianapolis approving the 


legality of the bond issue. 
IOWA 


AMES, lowa—BOND SALE—The three issues of bonds aggregating 
$59,083.10, offered for sale on April 6—V. 148, p. 2003—were purchased 
by the Carleton D. Beh Co. of Des Moines, as 5s at par, according to the 
City Clerk. No other bid was received for the bonds. 

‘The issues are more fully described as follows: 
$3,862.81 storm sewer me “4° bonds. Denom. $400, one for $362.81 

and for $300. ue May 1, as follows: $362.81 in 1940, $400 in 
1941 to 1948, and $300 in 1949, optional for retirement at any 
time prior to maturity. These bonds are issued for account of 
storm sewer improvement on Hayward Ave. in the city as des- 
cribed in Resolution No. 1586, adopted by the City Council on 
Aug. 8, 1938. Enclose a certified check for $500. 

32,244.62 street improvement bonds. Denom. $1,000, one for $244.62. 
Due May 1, as follows: $4,244.62 in 1940, $4,000 in 1941 and 
$3,000 in 1942 to 1949, optional for retirement at any time prior 
to gs f These bonds are issued for account of curb and 
gutter, stabilized gravel surface on gravel base on Howard Ave. 
and other streets and avenues in the city as described in Resolu- 
tion No. 1577, adopted by the City Council on July 29, 1938. 
Enclose a certified check for $3,000. 

22,975.67 street improvement bonds. Denom. $1,000, one for $975.67. 

ue May 1 as follows: $3,975.67 in 1940, $3,000 in 1941, and 
$2,000 in 1942 to 1949; optional for retirement at any time prior 
to maturity. These bonds are issued for account of paving 
ay ne Ave. and other streets and alleys in the city as described 
in Resolution No. 1479, adopted by the City Council on July 29, 
1938. Enclose a certified check for $2,000. 


Prin. and int. (M-N) payable at the City Treasurer's office. 


” BODE, lowa—BOND SALE—The $3,500 issues of registered town hall 
bonds offered for sale on April 10—V. 148, p. 2153—-was awarded to Vieth, 
Duncan & Wood of Davenport, as 3%s, paying a premium of $72, equal 
to 102.057, according to the Town Clerk. ue on Noy. 1, 1947. 


ELKHART CONSOLIDATED SCHOOL DISTRICT (P. O. Elkhart), 
lowa—PRICE PAID—We are now informed by the District Secretary that 
the $33,000 coupon refunding bonds purchased on March 20 by the White- 
Phillips Corp. of Davenport, as noted here—V. 148, p. 2153—-were sold as 
3s,at par. Due from 1940 to 1952, inclusive. 


GLIDDEN CONSOLIDATED SCHOOL DISTRICT (P. O. Glidden), 
lowa—MATURIT Y—It is how reported by the Secretary of the Board of 
Directors that the $34,000 refunding bonds purchased by the First National 
Bank of Glidden as 2'4s at par, as noted here—V. 148, p. 2153—are due 
on May | as follows: $1,000 in 1940 to 1942; $2,000, 1943 and 1944; 
$5,000, 1945; $8,000, 1947 and 1948, and $6,000 in 1949. 


HULL, lowa—-BOND OFFERING—It is stated by the Town Clerk that 
he will receive bids until 2 p. m. on April 24, for the purchase of a $3,000 
issue of water works improvement bonds. 


JOHNSON COUNTY (P. O. lowa City) lowa—BOND OFFERING — 
Bids will be received until 1:30 p. m. on April 18, by W. E. Smith, County 
Treasurer, according to report, for the purchase of a $23.900 issue of 
funding bonds. 


PEOSTA INDEPENDENT SCHOOL DISTRICT (P. O. Peosta), 
lowa—BON D SALE—The $3,950 issue of building bonds offered for sale 
on April 6—V. 148, p. 2153—-was awarded to the White-Phillips Corp. of 
Davenport, as 34s, paying a price of 101.51. 


SIOUX CENTER, lowa—BOND SALE—The $8,000 issue of funding 
bonds offered for sale on April 10—V. 148, p. 2153—was awarded to the 
Carleton D. Beh Co. of Des Moines, as 3s, paying a price of 101.487, a 
basis of about 2.74%. Dated April 1, 1939. Due from April 1, 1940 


2306 





to 1949 incl. 

UNDERWOOD, lowa———BOND OFFERING—It is reported that bids 
will be received until 2 p. m. on April 17, by C. B. Shaw, Town Clerk, for 
the purchase of a $4,000 issue of water works bonds. 


WASHINGTON SCHOOL DISTRICT (P. O. Washington) lowa— 
BONDS SOLD—A $15,000 issue of refunding bonds is said to have been 
purchased by the White-Phillips Corp. of Davenport, as 2'4s, paying a 
price 4 100.36, a basis of about 2.45%. Due $1,000 from June 1, 1940 


KANSAS 


to 195 
HUGOTON, Kan.—BONDS SOLD—It is stated that $96,000 4% re- 
ae pants were purchased recently by the Rittenoure Investment Co. 


HUTCHINSON, Kans.—BONDS OFFERED—Sealed bids were re- 
ceived until 10 a. m. on April 14, by Z. A. Young, City Clerk, for the 
purchase of $41,678.63 2% internal improvement bonds. Denom. $1,000, 
one for $678.63. Dated April 1, 1939. Due on April 1 as follows: $4,678.63 
in 1940; $5,000 in 1941, and $4,000, 1942 to 1949 incl. 


LAWRENCE, Kan.—BONDS VOTED—It is stated oy the City Clerk 
that at an election held on April 4 the voters popper the issuance of 
$75,000 in civic building bonds by a wide margin. e reports that no date 
of sale has been scheduled as yet. 


NARKA, Kan.—BONDS SOLD—It is stated b 


the City Clerk that 
—— 3% semi-annual water works bonds have “ 


m sold. Due in 20 


SOLDIER RURAL HIGH SCHOOL DISTRICT (P. O. Soldier), 
Kan.—BONDS SOLD—It is reported that $15,000 school addition bonds 
have been purchased by the State of Kansas. 


TOPEKA SCHOOL DISTRICT (P. O. Topeka), Kan.—BONDS 
VOTED—It is stated by the Business Manager of the Board of Education 
that at an election held on April 4 the voters approved the issuance of 
$178,000 in grade school construction bonds. No date of sale has been 


decided upon as yet. 
KENTUCKY 


CARLISLE COUNTY (P. O. Bardwell), Ky.—BONDS SOLD TO 
PWA—A $42,000 issue of 4% semi-annual school bonds is reported to have 
been purchased at par on April 1 by the Public Works Administration. 


LOUISIANA 


ARNAUDVILLE, La.—BONDS SOLD—It is stated by the Village Clerk 
that the following bonds aggregating $24,000, approved by the voters last 
—_ nae Bl been sold locally: $14,000 general obligation, and $10,000 


CADDO PARISH SCHOOL DISTRICT NO. 14 (P. O. Oil City), La. 
—BOND ELECTION—A special election is said to be scheduled for Mra 9 
pg —_e the voters will pass on the proposed issuance of $40,000 in 
sc nds. 


EAST CARROLL PARISH DRAINAGE DISTRICT NO. 5 (P. O. 
Lake Providence), La.—BONDS SOLD—lIt is stated by F. A. Babb, 


Secretary of the Police Jury, thac the $15,000 improvement bonds offered 
for — Mey ey - - -. 14, -) wae gy HO ie. p. sass save 
been Oo y 0 ps, ., as 6s. at eb. 1, 1939. ue 
from Feb. 1, 1940 to 1934 - 


, inel. 


April 15, 1939 


ST. MARY PARISH, THIRD WARD SPECIAL SCHOOL DIST. NO.1 
(P. O. Franklin), La.—BOND OFFERING DETAILS—In connection 
with the offering scheduled for April 18, of the $92,000 not to exceed 5% 
semi-ann. school bonds, noted in our issue of March 25—V. 148, p. 1842— 
it is now reported by R. L. Robinson, Secretary-Treasurer of the Parish 
School Board, that the due dates of the bonds have been changed as follows: 
$2,000 on May 1, 1940; $3,000, May 1, 1941 and 1942; $4,000, 1943 to 
1949; $5,000, 1950 to 1954; $6,000, 1955 to 1958: and $7 ,000 on May 1, 1959, 


VILLE PLATTE, La.—BONDS SOLD—A $25,000 issue of paving bonds 
is said to have been sold to the Guaranty Bank & Trust Co. of Alexandria. 


MAINE 


— 
BATH WATER DISTRICT, Me.—NOTE OFFERING—W. A. Furber, 
District Treasurer, will receive sealed bids until 2 p. m. on April 20, for 
the purchase of $20,000 water notes. Dated May 1, 1939. Proposals 
will be received in accordance with either of the following plans: (1) Five 
serial notes, without coupons, in the sum of $4,000 each, one note matur- 
ing each year for 5 years, with interest payable semi-ann: ally, one the first 
day of each November and May, or (2) Twenty serial notes, without cou- 
pons, and maturing quarterly on the first day of each February, May, 
August and November, in 5 years. These notes are payable from water 
revenues, but are nevertheless obligations of the district. The charter 
provides that water rates shall be so established as to provide revenue to: 
(1) Pay current expenses for operating and maintaining the water system 
and to provide for such extensions and renewals as may become necessary; 
(2) Provide for payment of interest on the indebtedness of the district; 
and (3) Provide each year a sum equal to not less than one nor more than 
4% of entire indebtedness of the district, which shall be turned into a sink- 
ing fund to provide for final extinquishment of funded debt. The issuance 
of the notes has been authoriz and approved by the Public Utilities 
Commission of the State, by decree dated March 28, 1939. 
(Preliminary notice of the offering was given in V. 148, p. 2154.) 


SOUTH PORTLAND, Me.—BOND SALE—An issue of $24,000 2% 
refunding bonds, due May 1, 1949, was sold to Edward L. Robinson & Co. 
of Portland at a price of 100.50, a basis of about 1.95%. Proceeds will be 
used to refinance a 1919 issue of 5% bonds, at an annual saving in interest 
charges of $780, according to report. 


MASSACHUSETTS 


FALL RIVER, Mass.—NOTE SALE—The issue of $500,000_ notes 
offered April 10—V. 148, p. 2154—-was awarded to the B. M. C. Durfee 
Trust Co. of Fall River at 0.47% discount. Dated April 12, 1939 and due 
Nov. 29, 1939. The National Shawmut Bank of Boston and the Merchants 
National Bank of Boston, jointly, submittea the second best bid, naming 
a rate of 0.49%. 

Leavitt & Co. of New York bid a rate of 0.519%. 

GLOUCESTER, Mass.—BOND SALE—The $75,000 coupon water 
bonds offered April 7 were awarded to the Cape Ann National Bank of 
Gloucester as 1 4s, at 100.64, a basis of about 1.41%. Dated April 1, 1939. 
Denom. $1,000. Due $5,000 on April 1 from 1940 to 1954, incl. Among 
other bids were these: 


Chronicle 


Bidder— Int.Rate Kate Bid 
Gloucester Safe Deposit & Trust Co____._._.------- 1%% 100.59 
Lee Higginson Corp. and Tucker, Anthony & Co-_-_-_-- 1%% 100.53 
cc 2 ree es we Ok Sake, eh alk Gs we ne alitele 1%% 100.399 
Estabrook & Co_____- REE Se OR EN OL a et 1%% 100.36 


HOLYOKE, Mass.— NOTE SALE—The $350,000 notes offered April 11, 
were awarded to the National Shawmut Bank of Boston, at 0.287% dis- 
count. Due Dec. 12, 1939. The Merchants National Bank of Boston, 
second high bidder, named a rate of 0.31% 


MARBLEHEAD, Mass.—NOTE SALE—The issue of $100,000 notes 
offered April iW, 148, p. 2154—was awarded at 0.10% discount in 
blocks of $50,000 each to the Merchants National Bank of Boston and the 
Second National Bank of Boston. Due Nov. 2, 1939. Jackson & Curtis 
of Boston, second high bidder, named a rate of 0.12%. 


MILTON, Mass.—BOND SALE—The $90,000 coupon bonds offered 
April 14 were awarded to R. L. Day & Co. of Boston as 1 4s, at 101.059, 
a is of about 1.08%. Sale consisted of: 
$40,000 sewer bonds. Due $4,000 on May 1 from 1940 to 1949, incl. 

20,000 street construction bonds. Due $2,000 on May 1 from 1940 to 
1949, inclusive. 
30,000 water bonds. Due $2,000 on May 1 from 1940 to 1954, inclusive. 

All of the bonds are dated May 1, 1939. Denom. $1,000. Principal 
and interest on the issues of $40,000 and $20,000 will be payable at the 
First National Bank of Boston, and in tne case of the $30,000 loan at the 
Merchants National Bank of Boston. Interest in each instance due 
M-N. Legality approved by Ropes. Gray, Boyden & Perkins of Boston. 
Second high bidder for the bonds was Smith, Barney & Co. of New York, 
with 100.914 for 1s. 


NORFOLK COUNTY (P. O. Dedham), Mass.—NOTE SALE—The 
issue of $200,000 tuberculosis hospital maintenance notes offered April 11, 
was awarded to the Boston Safe Deposit & Trust Co., Boston, at 0.123% 
discount. Due April 8, 1940. The Second National Bank of Boston, 
next high bidder, named a rate of 0.144%. 


NORTH ADAMS, Mass.—-NOTE SALE—The $100,000 notes offered 
April 13 were awarded to the Second National Bank of Boston at 0.21% 
discount. Due Nov. 6, 1939. The First National Bank of Boston, next 
highest bidder, named a rate of 0.22% plus $1 premium. 


QUINCY, Mass.—NOTE SALE—The $500,000 revenue notes offered 
April 11, were sold at 0.25% discount in blocks of $250,000 each to the 
National Shawmut Bank of Boston and the First National Bank of Boston. 
One block is due on Feb. 29, 1940 and the other on March 29, 1940. Each 
bank named the same rate in bidding for the entire loan. The Second 
National Bank of Boston, next high bidder, named a rate of 0.279%. 


WARREN, Mass.—NOTE SALE—The $40,000 notes offered April 11, 
were awarded to the First National Bank of Boston at 0.29% discount. 
Due Nov. 29, 1939. The Merchants National Bank of Boston, second 
high bidder, named a rate of 0.38%. 


WATERTOWN, Mass.—BOND OF FERING—James H. Sheridan, Town 
Treasurer, will receive sealed bids until 3:30 p. m. on April 18 for the 
purchase of $112,500 coupon bonds, divided as follows: i 
$90,000 municipal relief bonds. Due $9,000 on April 1 from 1940 to 1949 


incl. 
22,500.street bonds. Due April 1 as follows: $3,500, 1940; $3,000 in 1941 
and $2,000 from 1942 to 1949 incl. 

All of the bonds are dated April 1, 1939. 
interest payable at the Merchants National Bank of Boston. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. These 
bonds will be prepared under the supervision of and certified as to their 
genuineness by the Merchants National Bank of Boston and their legality 
approved by wet Thorndike, Palmer & Dodge of Boston, whose opinion 
will be furnished the purchaser. 

WESTFORD, Mass.—NOTE SALE—The issue of $60,000 notes offered 
April 11—V. 148, p. 2154—was awarded to the Second National Bank of 
Boston at 0.149% discount. Due Nov. 27, 1939. The New England Trust 
Co. of Boston, second high bidder, named a rate of 0.23%. 


WORCESTER, Mass.—NOTE SALE—The issue of $500,000 revenue 
notes offered April 11, was owarded to the Merchants National Bank of 
Boston at 0.19% discount. Due March 15, 1940. The Day Trust Co. 
of Boston, second high bidder, named a rate of 0.205%. 


MICHIGAN 


BIRMINGHAM, Mich.—NO TENDERS OF BONDS—H. H. Corson, 
City Treasurer, reports that no tenders of series G and H refunding 
bonds, dated Oct. 1, 1935, were received.—V. 148, p. 2003. 

DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. Dear- 
born), Mich.—BON DSSOLD TO P WA—The Public Works Administration 
purchased as 4s, at par, the $182,600 school bonds offered to bear interest 
at not more than 4% on Feb. 10—V. 148, p. 765. Dated Nov. 1, 1935 
and due May 1 as follows: $34,000, 1940; $35,600, 1941; $37,000 in 1942 
and $38,000 in 1943 and 1944. 





Principal and semi-annual 
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DETROIT, Mich.—BOND SALE—The $3,999,000 series F non-callable 
refunding bonds offered April 11—V. 148, 2: 2003—-were awardea to a 
ayadicase composed of the First National Bank of New York, Halsey, 

tuart & Co., Inc., Union Securities Corp., and E. H. Rollins & Sons, 
Inc., all of New York; Braun, Bosworth & Co., Toledo; Dougherty, Cork- 
ran & Co., Philadelphia, and Robinson, Miller & Co., Inc., New York 
City, at a price of 100.02125 for 4s and 3 %s, a net interest cost to the city 
of about 3.956%. This was the only bid submitted for the issue. The 
bonds are divided as follows: 
$3,623,000 4s, due waT, 1 as follows: $188,000 from 1941 to 1943 incl.; 
$64,000, 1944; $175,000 in 1945 and $188,000 from 1946 to 
pong incl. _Bowtiered to yield from 2.25% to 3.90%, accord- 
oO matrrii:- 
376,000 324s, due May 1 as follows: $188,000 in 1961 and 1962. Re- 
offered to yield 3.85%. 

All of the bonds are dated May 1, 1939. 

FORMAL RE-OFFERING NOTICE—Formal announcement of the re- 
offering of the bonas by the successful banking group appears on page Iv. 

_~REDEMPTION NOTICE—In connection with the above award, John 

N. Daley, City Controller, announces that it has called for redemption 
12 blocks of its refunding bonds, in the aggregate principal amount of $3,- 
999, , bearing interest rates ranging from 4%% to 6%. Redemption 
dates of the various issues range from June 15, 1939 to Aug. 1, 1939. Pay- 
ment will be made upon presentation of the bonds at Bankers Trust Co., 
New York; The National Bank of Detroit, or at the City Treasurer's 
office in Detroit. 

CALLED BONDS FURTHER DESCRIBED—The principal amount of 
the various bonds included in the cail notice and the dates on which the 
obligations will be redeemed are set forth as follows: 


June 15 On July 15 
Public sewer, 414 %-.-.---- $1,169,000] Dock, 414% ~~ --.-.------- $104,000 
Public lighting, 444%... 754,000| Public school, 5% _ ------- - ,000 
Grade separation,444%-- 123,000 Both dated July 15, 1933. Due 
Grade separation, 444%-. 161,000/July 15, 1963. 
Alpport, 4346 %,... . ccuncoce 444,000 On Aug. 1 
All dated June 15 1933. Due! Public school, 5% --_-.-.----- 5,000 
June 15 1963. Oakwood School District 
_ On July 1 >: Se ie d 
Belle Isle Bridge 444% ----$953 000 | Both dated Feb. 1, 1933. Due 
Hospital 4144%.........-- 150 000) Feb. 1, 1963. 
Heating plant 444%---... 116 000! 
.1,1933. DueJan.1,| Interest ceases on dates called. 


All dated Jan 
1963. | 

EAST TAWAS, Mich.—BOND ISSUE DET AILS—The $22,000 water- 
works revenue bonds sold last Septe1:ber to the Bay City Bank of Bay City. 
—V. 147, p. 2122—bear 3% % interest. 

HANCOCK, Mich.—NOTE SALE—The $15,000 tax anticipation notes 
offered April 5—V. 148, p. 2003—-were awarded in equai amounts to the 
National Metals Bank and the Superior National Bank, at 4% interest. 
Dated March 15, 1939 and due Nov. 1, 1939. 


MICHIGAN (State of)—REFUNDING OF BONDS RECOMMENDED 
—The state Administrative Board in a communication to the State Legis- 
lature on April 4 recommended refunding of a portion of the $25,000,000 
soldier bonus bonds presently outstanding, according to report. They 
cou.prise $15,000,000 5%s, due July 1, 1941, and $10,000,000 54s, due 
Oct. 15, 1941. Miller Duncke!, State Treasurer, is reported to have stated 
that reductions in the value of the bond sinking fund, principally in the case 
of Michigan n.unicipals, had pees the reserve but that only a ‘‘sn.all 
part’ of the bonus issues would have to be refunded. Stating that the 
shrinkage in bond values was an unavoidable result of the depression, the 
State Treasurer added that in future only United States governn.ent bonds 
would be purchased for the fund. In addition to plans for the refunding, 
the Treasurer was expected to submit a sey for liquidation of present 
assets of the sinking fund at a meeting of State finance officials on April 5. 


RICHMOND, Mich.—BOND SALE DETAILS—The $28,500 general 
obligation municipal sewage bonds purchased last October by Siler, Car- 
penter & Roose of Toledo—V. 147, p. 2730—-were sold as 3s, at par, and 
carry legal opinion of Miller, Canfield, Paddock & Stone of Detroit. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BONDS SOLD— 
John Watson, Chairman, reports that the County Road Commission pur- 
chased as an investment the $123,000 5% highway refunding bonds offered 
April 13—V. 148, p. 2155. No other bid was received. 

(P. O. Dear- 


TAYLOR TOWNSHIP SCHOOL DISTRICT NO. 5 
born, Route No. 1), Mich.—TENDERS WANTED—Sealed tenders of 
1936 refunding bonds and certificates of indebtedness dated Aug. 1, 1936, 
will be received by the District Director until 8 p. m. on May 2. Prices 
should be quoted flat. 


WYOMING TOWNSHIP, GALEWOOD-URBANDALE-BURLIN- 
GAME SPECIAL ASSESSMENT SANITARY SEWER DISTRICT 
(P. O. Grand Rapids), Mich.—BONDS NOT SOLD—The $99,000 not to 
exceed 5% interest sewer bonds offered April 10—V. 148, p. 2155—were 
not sold. Dated April 15, 1939 and due April 15 as follows: $5,000, 1941 
and 1942; $10,000, 1943 to 1945, incl.: $15,000 from 1946 to 1948, incl., 


and $14,000 in 1949. 
MINNESOTA 


CLEARBROOK, Minn.—BONDS SOLD—It is stated by the Village 
Clerk that $9,500 improvement bonas approved by the voters on Feb. 14, 
have been purchased by the State. 


CROW WING COUNTY SCHOOL DISTRICT NO. 104 (P. O. Cuy- 
una), Minn.—BONDS SOLD—It is stated by the District Clerk that 
$6,000 school construction bonds have been purchased recently by the State. 


NEW ULM, Minn.—BOND OF FERING—It is stated by A. C. Sannwald, 
City Clerk, that he will receive both sealed and auction bids until April 21, 
at 7:30 p. m., for the purchase of an issue of $125,000 coupon sewage dis- 
posal plant bonds. Dated May 1, 1939. Denom. $1,000. Due serially in 
substantialiy equal annual instalments, the larger amount in the later years, 
the first instalment to be due and payable Jan. 1, 1941, and the last instal- 
ment to be due in 15, 20 or 25 years from Jan. 1, 1940. Each bidder shall 
state the terms upon which the bidder is willing to accept and purchase the 
bonds if there be included therein a provision reserving the rie ht of prior 
payment and redemption 10 years from date of the bonds ond thereafter 
on any interest payment date at par and accrued interest. The City Coun- 
cil reserves the right to issue and sell whichever type of bond and maturity 
deemed most favorable and advantageous after considering the bonds and 
offers received. The city will furnish the bonds and the approving opinion 
of Fietcher, Dorsey, Barker, Colman & Barber. of Minneapolis. Prin. and 
Int. (J-J), payable at the City Treasurer's office, or at the option of the 
purchaser at some designated bank in Minneapolis or St. Paul. Delivery 
of the bonds will be made at the em Treasurer's office, or at any bank in 
Minneapolis or St. Paul, designated by the purchaser, prior to May 10, 
1939. nclose a certified check for $4,000, payable to the city. 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 44 
(P. O. Fertile), Minn.—BONDS OFFERED—lIt is said that sealed and 
oral bids w.ll be received until 8 p.m. on April 21, by A.O. Gulickson, Dis- 
trict Clerk, for the purchase of an $11,000 issue of building bonds. Denom. 
$500. Dated March 1, 1939. Due on March 1 as follows: $3,000, 1941 
to 1943, and $1.000 in 1944 and 1945. 

(These are the bonds that were originally scheduled for award on March 2, 
the sale of which was postponed, pending approval of a Public Works 
Administration grant.—V. 148, p. 1520.) 


MISSISSIPPI 


ABERDEEN, Miss.— BONDS SOLD—A $38,000 issue of 3% semi-ann 
a Ee is reported to have been purchased by Leftwich & Ross of 
Memphis. 


BILOXI, Miss.—REPORT ON BOND REDEMPTION—The following 
statement was issued as of April 12 by Dane & Weil of New Orleans: 
The City of Biloxi, Mississippi, has called for payment at par and accrued 
interest on June 1, 1939, the following callable bonds: 
$104,000 series *‘O"’ 6%, Nos. 1-104, incl. (entire issue) due 1939-1964. 
18,000 series ‘‘P"’ 6%, Nos. 7-24, incl. (part of issue) due 1945-1953. 
38,000 series *‘Q”’ 6%, Nos. 1-38, incl. (entire issue) due 1939-1960. 
63 ,000 series ‘‘R’’ 6%, Nos. 1-10, 12-64, incl. (entire issue) due 1939-1963. 


$223 .000 
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These bonds may be presented to the City Depositories of Biloxi for pay- 
ment on or before the call date, at par and accrued interest to date of 
delivery. Funds for payment of these bonds were derived from proceeds 
of sale of a like amount of refunding bonds recently sold by the city to a 
—s syndicate, and further described as follows: 

113,000 5%% bonds, maturing 1940-1964, inclusive. 
110,000 5% bonds, maturing 1940-1963, inclusive. 


$223 ,000 

The above described refunding bonds are part of an authorized issue of 
$1,626,000 dated April 1, 1937. This issue was set up for the purpose of 
refunding a like amount of callable bonds, said refunding bonds to be sold 
as Market conditions permit, proceeds to be used to call certain outstanding 
bonds of a higher rate at an estimated maximum savings in interest to the 
ony to over $200,000. 

his refunding program has p ed to the point where all of the 
authorized 5% and 54 % bonds, aggregating the amount of $379,500, have 
been sold and a like amount of 6% callable bonds been called. 

‘There now remain a total of $1,185,500 of 444% refunding bonds auth- 
orized, which will be sold in part or whole by the city as market conditions 
permit, proceeds from which will be used to call a like amount of higher 
rate callable bonds. 

The financial statement of Biloxi as of March 1. 1939, shows an assessed 
valuation of $8,318,986 and a net bonded debt of $1,522,106. Tax collec- 
tions for the past three fiscal years have averaged very close to 100%. The 
city’s proportion of a total of $729,717 of Public Works Admiistration 
projects has been paid out of ordinary revenues. City officials anticipate 
an assessed valuation of approximately $10,000,000 within the next three 
or four years. All principal and interest on tne bonded debt of the city 
has been paid promptly since the genera) refunding of 1934, and a substan- 
tial surplus has accrued in the bond sinking fund. 

(P. Oo. 


HOLLY BLUFF CONSOLIDATED SCHOOL DISTRICT 
Yazoo City), Miss.—BONDS SOLD—A $25,000 issue of 4% _ school con- 
struction bonds has been purchased jointly by the Bank of Yazoo City, 
and the Delta National Bank of Yazoo City, according to the Secretary 
of the School Board. Dated Aug. 1, 1938. 


PONTOTOC COUNTY (P. O. Pontotoc), Miss.—BOND TENDERS 
INVITED—It is reported that G. A. Young, Clerk of the Board of Super- 
visors, will receive sealed tenders until noon on June 15, for the retirement 
of $60,000 par value of refunding bonds of the county, dated March 1, 
1935, there being this amount to the credit of the General Refunding Bond 
Interest and Sinking Fund for said purposes. 


’ SARDIS SEPARATE SCHOOL DISTRICT (P. O. Sardis), Miss.— 
BONDS EXCHANGED—In connection with the report given in these 
columns last January, to the effect that $21,000 4% refunding bonas had 
been sold, it is now reported by the District Secretary that these bonds were 
exchanged with the holders of the original bonds. 

SHANNON SCHOOL DISTRICT (P. O. Shannon), Miss.—BONDS 
SOLD—It is stated by G. Y. Turner, District Secretary, that $22,000 4% % 
seri-annual building bonds approved by the voters at an election held on 
March 4, have been sold. Due in 20 years. 


TUTWILER, Miss.—BONDS SOLD TO PWA—It is reported that 
$31,000 4% semi-ann. paving bonds approved by the voters last October, 
have been purchased at par by the Public Works Administration. 


MISSOURI 


BARTON COUNTY (P. O. Lamar), Mo.—BONDS SOLD—A $20,000 
issue of jail bonds approved by the voters last September, have been pur- 
esse by the Baum, Bernheimer Co. of Kansas City, reports the County 

Jlerk. 

DIXON, Mo.—BOND SALE DETAILS—It is now reported by the City 
Clerk that the $37,000 4% semi-ann. public improvement bonds purchased 
by Whitaker & Co. of St. Louis, as noted here on Jan. 14—V. 148, p. 310— 
were sold for a price of 102.50, and mature as follows: $1,000 in 1942 to 
1946; $2,000, 1947 to 1951; $3,000, 1952 to 1957; and $4,000 in 1958, giving 
a basis of about 3.76%. 

FESTUS, Mo.—BONDS SOLD—It is stated by the City Clerk that 
$25.000 5% semi-annual public building bonds have been purchased at par 
by the Citizens Bank of Festus. Dated Feb. 1, 1939. Due serially in 
20 years. 

FREDERICKTON, Mo.—BONDS SOL D—It is stated by M. W. Parkin, 
City Clerk, that $20,000 water bonds were sold on Feb. 7 to the Mississippi 
Valley Trust Co. of St. Louis, and the New Era Bank of Fredericktown, 
jointly. 

HOLDEN SCHOOL DISTRICT (P. O. Holden), Mo.—BONDS SOLD 
—It is stated by the Secretary of the Board of Education that $20,000 
school bonds have been purchased by the Commerce Trust Co. of Kansas 
City, as 2%s. Dated Oct. 1, 1938. Due on April 1 as follows: $2,000 in 
1949 to 1953; $3,000, 1954 and 1955 and $4,000 in 1956. 

(P. O 


LEWISTOWN CONSOLIDATED SCHOOL DISTRICT 
Lewistown) Mo.—BONDS SOLD—lIt is stated by the Superintendent of 
Schools that $30,000 building bonds approved by the voters last August, 
have been sold 

PEMISCOT COUNTY DRAINAGE DISTRICT NO. 8 (P. O. Caruth- 
ersville), Mo.—LARGE SAVING EFFECTED THROUGH REFUNDING 
oo special dispatch from Caruthersville recently reported as 
‘ollows: 

“The original outstanding bonds of Drainage District No. 8 of Pemniscot 
County, which were unpaid, together with attached interest coupons, 
which totaled about $792,000, have been exchanged for Reconstruction 
Finance Corporation refunding bonds totaling $179,000, Roy W. Harper 
of the law firm of Ward & Reeves of Caruthersville announced. : 

“This exchange resulted in the cancellation of $628,900 of the original 

bonds. The original loan approved by the RFC was for $202,500, but since 
completion of the loan the debt had been reduced to $179,000. The first 
bond of this new series will mature April 1, 1943. ; 
‘In addition to having the bonds paid up until 1943, the district has on 
deposit with the Federal Reserve Bank in St. Louis, as a suspended credit 
iten, approximately $2.200. The entire old bonded indebtedness of the 
district now has been refunded with the exception of $5,450 in bonds which 
have not been located.”* 


RAYTOWN SCHOOL DISTRICT (P. O. Raytown), Mo.--BOND 
SALE DETAILS—lIt is now reported by the District Clerk that the $65,000 
construction bonds purch y the Commerce Trust Co. of Kansas 
City, as 24s, as noted here on Feb. 4—V. 148, p._ 766——were sold at a 
price of 101.798, and mature on Oct. 1 as follows: $2,000, 1944 to 1948; 
$5,000, 1949 to 1953; $6,000, 1954 to 1957, and $6,000 on Sept. 15, 1958, 
giving a basis of about 2.60%. rey 

ST. CLAIR, Mo.—BONDS SOLD—A _ $19,000 issue of school 
struction bonds is reported to have been sold. 


ST. JOHNS-OVERLAND SANITARY SEWER DISTRICT (P. O. 
Overland), Mo.—BONDS VOTED—At the election held on April 4—V. 
148, p. 2004—the voters are said to have approved the issuance of the 
$175,000 in sewer bonds. 

STURGEON SCHOOL DISTRICT (P. O. Sturgeon), Mo.—BONDS 
SOLD—It is stated by the Secretary of the Boara of Education that $11,000 
school bonds have been pare’ by the Baum-Bernheimer Co. of Kansas 
City, as 3%s. Due in from 1 to 20 years. 


MONTANA 


CARBON COUNTY (P. O. Red Lodge), Mont.—BOND OFFERING 
—It is said that sealed bids will be received until 1p. m. on April 29, by 
George J. McDonald, Clerk of the Board of County Commissioners, for the 
purchase of a $94,450 issue of coupon funding bonds. Interest rate is not 
to exceed 5%, payable M-N. Dated May 1, 1939. Due and pevaite on 
the amortization plan, due 10 years from date thereof, or if serial bonds are 
issued and sold they will in the amount of $1,000 each, except the last 
bond which will be in the amount of $450; the sum of $9,000 of said serial 
bonds will become due and payable on a 1 , 1940, and a like amount on 
the same day of each year thereafter until all such bonds are paid, except 
that the last instalment will be in the amount of $13,450. Prin. and int. 
payable at the office of the County Treasurer. The bonds are issued for 
the purpose of paying, redeeming and exchanging a like amount of legal 


con- 
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outstanding registered warrants of the county, said warrants being issued 
prior to Feb. 28, 1939. 

MONTANA (State of)—BOND ISSUANCE CONTEMPLATED—It is 
hy ote, that the State Board of Examiners will place on the market shortiy 
a $625,000 issue of Capito! Building refunding bonds. 


NEBRASKA 


BEATRICE, Neb.—-BOND SALE DETAILS—It is now reported that 
the $100,000 auditorium bonds purchased by the Wachob-Bender C . 
of Omaha, as noted here in December, were sold at a price of par, on the 
bonds divided as follows: $10,000 as 244s, due $2,000 from Nov. 1, 1939 to 
1943: the remaining $90,000 as 244s, due on Nov. 1: $3,000, 1944 to 1948; 
$5,000, 1949 to 1957, and $30,000 in 1958. 

COLUMBUS, Neb.—BONDS SOLD-—It is stated that $45,000 sanitary 
sewer revenue refunding bonds were purchased recently by Greenway & 
Co. of Omaha, as 2%s, paying a premium of $300, equal to 100.66. 

Dated May 1, 1939. Due $3,000 from May 1, 1940 to 1954; optional 
after five years. 

MINDEN, Neb.—-BONDS SOLD—It is stated that $32,000 3% semi- 
annual light revenue refunding bonds have been sold recently. 


MURRAY, Neb.—BONDS SOLD—It is stated by the Village Clerk that 
$9,700 water plant bonds approved by the voters last September, have 
been purch by Greenway & Co. of Omaha, as 3 %s8, pay par. 


NIOBRARA SCHOOL DISTRICT NO. 1 (P. O. Niobrara) Neb.— 
BONDS SOLD—lIt is stated by the Secretary of the Board of Education 
fs $12,000 building bonds approved by the voters in January, have been 
sold. 


PRAGUE, Neb.—-BONDS REFUNDED—It is reported by the Village 
Clerk that $32,000 4% semi-ann. refunding bonds have been refunded 
by the Walter V. Raynor Co. of Omaha, at par. Due on Nov. 1, 1958; 
optional after Nov. 1, 1¥40. 


NEW HAMPSHIRE 


FRANKLIN, N. H.—BOND SALE—The $82,000 coupon refunding 
bonds offered April 13 were awarded to Bond & Goodwin of Boston as Zs, 
at a price of 100.314, a basis of about 1.96%. Dated April 1, 1939. De- 
nomination $1,000. Due April 1 as follows: $5,000 in 1940 and 1941 and 
$4,000 from 1942 to 1959, incl. Prin. and int. (A-O) payable at the Second 
National Bank of Boston. lity approved by Ropes, Gray, Boyden & 


Perkins of Boston. Other bids: 

Bidder— Int. Rate Rate Bid 
Ballou, Adams & Whittemore . me ae 100.039 
Goldman, Sachs & Co__.____- ee sin 24% 1.755 
First Boston Corp....-___- : Sddcede. a 101.729 
E. H. Rollins & Sons__-.___- . 24% 101.088 
Estabrook & Co. and E. A. Straw, Inc., jointly 2%% 100.91 
Frederick M. Swan & Co_______-_-- : ‘ 24% 100.31 
Kidder, Peabody & Co_____- dite hla thine arakieeocanandae 24% 100.277 


HAMPTON SCHOOL DISTRICT, N. H.—BONDS AUTHORIZED— 
According to Chester G. Marston, Town Treasurer, the voters at a recent 
yoceting authorized the school committee to issue $110,000 construction 

nds. 


MANCHESTER, N. H.—BOND OFFERING—F. D. McLaughlin, City 
Treasurer, will receive sealed bids until 2 p. m. on April'20 for the purc 
of $200,000 coupon municipal improvement bonds. Dated April 1, 1939. 
Denom. $1,000. Due $10, on April 1 from 1940 to 1959 incl. Bidder 
to name a single rate of interest in a multiple of 4 of 1%. Prin. and int. 
(A-O) payable at the First National Bank of Boston. The bonds are 
payable from unlimited ad valorem taxes and will be engraved under the 
super vision of and authenticated as to their genuineness er ths aforemen- 
tioned bank. Legal opinion of Ropes, Gray, Boyden & Perkins of Boston 
will be furnished the successful bidder. 


NASHUA, N. H.—NOTE SALE—The issue of $100,000 notes offered 
April 13 was awarded to R. L. Day & Co. of Boston at 0.27% discount. 
Due Jan. 29, 1940. The Nashua Trust Co., second high bidder, named a 


rate of 0.29%. 
NEW JERSEY 


BELLEVILLE, N. J.—PROPOSED FINANCING INVOLVES $1.- 
621,000 BON DS—The town plans to sell a total of $1,621,000 not to exceed 
6% interest bonds, divided as follows: 
$1,389,000 general refunding bonds. Due May 1, as follows: $121,000 in 

1951 and 1952, $129,000 in 1953, $131,000 in 1954 to 1956, 
$132,000 in 1957 to 1960 and $97,000 in 1961. 
18,000 water funding bonds. Due $1,000 May 1, 1940 to 1957. 
214,000 general funding bonds. Due May 1 as follows: $4,000 in 1940 
to 1944, $9,000 in 1945 to 1951, $14,000 in 1952 to 1957, 
$15,000 in 1958 and 1959 and $17,000 in 1960. 


CAMDEN COUNTY (P. O. Camden), N. J..—-BOND SALE 
cummponed, of E. H. Rollins & Sons, Inc., Buckley Bros., Bioren & Co., and 
- ee, Yeatman & Co., all of Philadelphia, was successful bidder at the 
offering of $188,000 coupon or registered power res bonds on Aprii 12 
—vV. 148, B; 2004, taking a principal amount of $186,000 as 3s, at a 
price of $188,594.70, equal to 101.395, a basis of about 3.34%. Dated 
April 1, 1939 and due April 1 as follows: $7,000, 1940 to 1943, incl.; 
$10,000 from 1944 to 1958, incl. and $8,000 in 1959. Re-offered by the 


-A group 


kers to yield from 1% to 3.36%, according to maturity. Other bids 
were as follows: 
No. Bonds 
Bidder— Bid for Int. Rate Rate Bid 
Minsch, Monett & Co., Inc.; Colyer, Robin- 
son & Co., and J. S. Rippel & Co________ 187 34% 100.65 
B. J. van ingen & Co., Inc., and Diffen- 
er bik candi diene dnt RO cls hele 187 3%% 100.603 
Dougherty, Corkran & Co.; C. C. Collings are" 
& Co.; MacBride, Miller & Co., and Julius 
in Ps POL. oncatwhanede Sacwtaek 186 4% 101.29 


CAPE MAY, N. J.—BOND SALE APPROVED—The State Fundin 
Commission has approved the city’s pro 1 to sell privately to M. M 
Freeman & Co. of Philadelphia. , an issue of $295,000 4% refunding bonds at 
— fh PT - ..ce aus Send be ym provides for a full 

ec nd t 
qnlee peter ta Hart cleus ~~ e holding of complete annual tax 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE— 
Halsey, Stuart & Co., Inc., New York, were euccenatul bidders at the offer- 
ing on April 13 of $1,115,000 coupon or registered nurses’ home bonds— 
V. 148, p. 1843—taking $1,114,000 principe amount as 2%s at a price of 
100.179, a basis of about 2.73%. ated April 1, 1939 and due April 1 
as follows: $45,000, 1940 to 1942, incl.: $50, . 1943 to 1945, incl.; $55,000, 
1946 and 1947; $60,000 from 1948 to 1958, incl., and $59,000 in 1959. 
Bankers reoffered the bonds to yield from 0.50% to 2.80%, according to 


maturity. County reports an assessed valuation for 1938 of $1,128,940,438 


and the net bonded debt, including the : 7 

bids at the sale were as follows: Ee eT een See 
fe a oF — Int. Rate 

Blair & Co.. Inc., Goldman, Sachs & Co., et. al__ 1.104. ta 101.07 

Phelps. Fenn & Co., Dougherty, Corkran & Co., : 

CR i Dn 6 tice nnn ose tim oe na me re ¥ é — ‘ 7 7 or 757 
Kean, Taylor & Co., E. H. Rollins & Sons, Inc., 2 de VR 
H | ere Splatt cite + See ee 1,111 3% 100.417 

arriman Ripley & Co., Inc., Mercantile Com- 
merce Bank & Trust Co., St. Louis, etal______ 1,114 3% 100.109 


JAMESBURG, N. J.—BOND ISSUE DETAILS—The amount of 4% 
refunding bonds purchased by C. P. Dunning & Co. of Newark in the latter 
Part of 1938 was $113,000, not $118,000 as previously ed.—V. 147, 
B. S087. Sal made at a price of 92.434, a basis of about 4.75%, and 
$3-000; 1944; $4,000, 1945 10 1950 tick 5 $y G0 sh 0 i542 and 1943: 

’ ° ° ° cl.; A ’ ° * ’ 
incl.; $10,000 in'1955, and $11,000 from 1956 to 1958 a oe 


MERCER COUNTY (P. O. Trenton), N. J.—BOND OFFERIN 
Walter ©. Fowler, Clerk of Board of Chosen Freeholder, will socen emailed 


bids until 2 p. m. on May 2 for the purchase of $2: ceed 
interest coupon or registered ienprovemnens hk yal ~~ od May" 3 


ated May 1, 1939. 





April 15, 1939 


Chronicle 


Denom. $1,000. 
$15,000 from 1955 to 1958, incl., and $12,000 in 1959. 
= rate of interest, expressed in a multiple of 4 of 1%. The sum re- 
— ed to be obtained at sale of the bonds is $222,000. Prin. and int. 
(M-N) payable at the First Mechanics National Bank, Trenton. The 
bonds are part of an authorized issue of $222,500. Purchaser to accept 
delivery and pay for bonds at the foregoing bank at the date specified by 
the county, upon reasonable notice to the purchaser. The bonds are un- 
limited tax obligations and proposals must be accompanied py a certified 
check for 2% of the bonds offered, payable to the order of the county. 
Legal opinion of Hawkins, Delafield & Longfellow of N. Y. City will 
furnished the successful bidder. 


METUCHEN, N. J.—$36,000 BOND ISSUE APPROVED—We quote in 
part as follows from the minutes of the State Funding Commission meeting 
of April 6: ‘‘The Borough of Metuchen recently consummated a refunding 
of its indebteaness. However, for the purpose of providing an ordinary 
finance Dane amy the Borough now desires the approval of the commission 
to the funding of an additional $36,000. A request has, therefore, been 
filed requesting approval for the issuance of $36, refunding bonds matur- 
ing 1940 to 1951, inclusive with the understanding that these bonds wil! be 
sold at public sale with an interest cost not in excess of 4%. Atter consider- 
ing all of the facts and being assurea that the borough is now operating on a 
cash basis, the commission approved the proposed financing. 


NEW JERSEY (State of)-—FINANCIAL POSITION OF STATE AND 
LOCAL UNITS ANALY ZED—Analyzing the financial problems of the 
State of New Jersey and its governmental units, former State Senator 
Arthur N. Pierson, now Treasurer of Union County, told the Municipal 
forum of New York on Apri! 12 at a luncheon meeting in the Lawyers 
Club that the New Jersey State debt situation has been “grossly cragpe 
ated.’ “The facts,’’ Senator Pierson said, ‘‘are that New Jersey's debt 
at the present time is gross $163 ,000,000 against which the State Treasurer 
holds $96,000,000 of Sinking Funds, leaving a present indebtedness of $67 ,- 
006,000. We will pay $5,700,000 of serial bonds and the $2,000,000 under 
call of highway extension bonds July ist, so that the net debt at our mid- 
year will be down something under $60,000,000 or just about 1% of our 
ratables. Excepting $10,000,000 relief bonds our debt is for highways, 
bridges and public institutions and somehow we Jerseymen think we have 
assets in these structures running up to something over $350,000,000 or 
practically a 1 to 7 ratio, and by the end of 1942 our net debt will be down 
to less than $30,000,000. I think our position as far as the State is con- 
cerned is very comfortabie. The only tax for State pur falling upon 
our real estate is our Soldiers’ Bonus Bond Tax and this has only one more 
year torun. Our State School tax is realy a shcool equalization fund and 
its any oagoums is returned to the schoo] districts under the apportion- 
ment table.” 

The county debt situation in New Jersey, Senator Pierson pointed out, 
is well in hand, with exception of one or two counties. 

“The municipalities that found themselves in difficulty during trouble- 
some years were able to bail out by the now famous Chapter 60 or the 
General Bond Act—extending and leveling off their maturities with a more 
favorable coupon rate so that it is fair to assume that their difficulties are 
behind them, excepting in the case of one or two, which I fear may expe- 
rience difficulties because of a too restricted program of refinancing.’ 

Referring to the 11 municipalities now in the hands of the Municipal 
Finance Commission he said that ‘‘none, excepting Fort , are what 
might be called market municipalities, that is, their bonds are not in the 
market. The sum total ratables of these municipalities amounts to less 
than 5% of the total ratables of the State, and if the 2.2% of Fort Lee 
ratables is deducted, this percentage would be 3%. 

“TI understand that there are plans now in the making of refunding the 
obligations by most of the municipalities that are now in the Commission's 
hands,” the Senator continued. ‘‘As to Fort Lee, I believe this munici- 
pality will ultimately work out its difficulties. It would have been accom- 
— long agoifit had not been for the obstacles put inits way by a certain 

ndholaers’ group. 

“Unless some other calamity overtakes us,’’ the Senator concluded, 
“I think we can see most of our municipalities getting into the clear. This 
of course, wiil largely depend upon an improved real estate market, which, 
I betieve will come as sqon as normal business conditions return.” 


NORTH BERGEN TOWNSHIP, N. J.—TAX COLLECTIONS UP 
IN FIRST QUARTER—Report covering fiscal operations in first quarter 
of 1939, just issued by Josiah M. Hewitt, municipal consultant, 100 
Broadway, New York City, shows that collections of current and delin- 
quene taxes in the period reflected a gain of 24.99% over receipts in same 
quarter of 1938 and 36.09% over those of 1937. Although the tax rate is 
expected to be a few cents higher than in 1938, attributed to a decrease in 
ratables, the actual cash requirements are $111,229 less than was required 
last year, it was said. As of March 15th, assets in the township's revolving 
fund exceeded $1,550,000, of which more than $500,000 was in cash, 
secured by United States Government bonds. To date, the township has 
not found it necessary to borrow any money for current operations. The 
report concludes with the objectives sought for the balance of the year. 


NORTH PLAINFIELD, N. J.—-BOND SALE—The $23,643.75 coupon 
or registered sewer bonds offered April 10 were awarded to J. 8. Ripple & 
Co. of Newark as 3s, at par plus $244.66 premium, equal to 101.034, a 
basis of about 2.89% Datea Aprii 1, 1939 and due April 1 as follows: 


Due May 1 as follows: $10,000, 1940 to 1954, incl.; 
Bidder to name a 


9%. 
gala in 1940; $1600 from 1941 to 1962 incl. and $500 in 1963. Other 
Bidder Int. Rate Premium 
ee a a ea baleen wan ciniile 3%% 76. 
Dee, Bees GOO... Ws 6 ooo i we beccscedcses 34% 73.30 


OCEAN CITY, N. J.—-BOND SALE—The $650,000 coupon or registered 
bonds offered April 12—V. 145. p. 2155—were awarded to Christensen & Co. 
of Atlantic City, as 4s, at par plus $800 premium, equal to 100.123, a basis 
of about 3.99%. Sale consisted of: 
$300,400 refunding bonds. Due March 1 as follows: $12,000, 1945; 

$15,000, 1946 and 1947; $22,000, 1948; $25,000, 1949 and 1950; 
$26,000, 1951; $20,000 in 1952 and 1953; $30,000, 1954; $35,000, 
1955; $30,000 in 1956 and $25,000 in 1957. This issue was origin- 
alty offered March 29, the sale having been postponed.—V. 145, 


. 1844. 

350,000 Judgment refunding bonds. Due March 1 as foiiows: $10,000, 
1945 to 1947, incl.; $12,000, 1948; $15,000, 1949; $30,000, 1950; 
$34,000, 1951; $30,000, 1952; $29,000, 1953; $51,000, 1954; 
$41,000 in 1955 and 1956 and $37,000 in 1957. 

All of the bonds will be dated March 1, 1939. Denom. $1,000. The 
bonds will be sold as constituting a single issue and the combined maturities, 
with amounts due eac ear on March 1, are as follows: $22,000, 1945: 
$25,000, 1946 and 1947; $34,000, 1948; $40,000, 1949; $55,000, 1950; 
$60,000, 1951; $50,000, 1952; $49,600, 1953; $81,000, 1954; $76,000, 1955; 
$71,000 in 1956 and $62,000 in 1957. 

The next highest bidder was M. M. Freeman & Co. of Philadelphia, with 
an offer of 100.68 for $646,000 4%s. 

TRENTON, N. J.—ABANDONS COUNCIL-MANAGER FORM OF 
GOVERNMENT—A dispatch from the city, dated April 11, to the New 
York ‘‘Herald Tribune” of the following day read as follows: 

The Councii-Manager form of government, which has operated in this 
city for four years, Was ousted in a speciai recall election today in favor of a 
City Commission. The vote was 12,619 to 10,624. 

The five-man City Commission government was in control here or 24 
years before 1935, when the citizens, aroused by a Police Department scandal 
and a mounting bonded indebtedness, held a special election and adopted 
the municipal manager form. P 

City Clerk John L. Haney said tonight the law required him to call 
an election for selection of the five commissioners on May 16. The Com- 
mission wiil take office at noon on May 23, when the present government 
will pass out of existence. 

Trenton was the first city to adopt a commission government, following 
adoption of the permissive law in 1911. Forces that brought about the 
overthrow of Council-M government made capital of the City 
Council's failure to adopt a 1939 budget before the election and the fact that 
Mayor William J. Connor was elected in 1935, despite a promise to the 
Good Government League that none of its officials would seek office. Mr. 
Connor was Chairman of the League that brought about repudiation of the 
be Commission four years ago. — 

he recall advocates were uired, under law, to have a majority to 
win, and the total votes cast in their favor had to total 11,997, 30% of the 
votes cast in the last general election. They polled 12,619, or 622 more 
than was needed. 

TUCKERTON, N. J.—PROPOSED BOND ISSU E—The proposal! of the 
borough to issue $103,000 refunding bonds was taken under advisement by 
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the State punting Commission pending submission by the municipality of 
complete finan: information and other data with res t to the propriet 
and necessity of the funding operation. Te: i: ,/ 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND SALE—The 
$227,000 coupon or registered bonds offered Aprit 13—-V. 148, p. 2156— 
were awarded to Haisey, Stuart & Co., Inc., New York, as 2.10s, at par 
plus $154.36 premium, equal to 100.068, a basis of about 2.09%. Sale 
consisted of: 
$150,000 park and general improvement bonds. Due $5,000 on April 15 


a from 1940 to 1969, inclusive. 
77,000 park bonds. Due April 15 as follows: $5,000, from 1940 to 1953, 
incl. and $7,000 in 1954. 

All of the bonds are dated April 15, 1939 and they were re-offered by 
Halsey, Stuart & Co., Inc., New York, at prices to yield from 0.30% to 
2.25%, according to maturity. 

No.of Interest 


Bidder— Premium Bonds Rate 
Adams PO RB ee en ee $797 .00 225 2.25% 
J. s. Rippel & Co., and Minsch, Monell & 

KO. er mere op: 943.83 227 2.20% 
Kean Taylor & Co.; First of Michigan Corp., 

and Van Deventer Brothers. Inc_____ 5é 880.70 227 2.30% 
The National State Bank of Elizabeth _____ 69.00 227 2.30% 
Blair & Co., Inc., and MacBride, Miller 

EEGs oR Ge RR ae Ra ley a rea 727.77 227 2.40% 
H. B. Boland & Co_______ eto e es 146.58 226 2.40% 
Colyer, Robinson & Co., Inc____________- 315.15 227 2.50% 
Union County Trust Co_____.________. sit 271.20 226 2.50% 


WANAQUE, N. J.—BOND OFFERING—Elmer Rhinesmith, Borough 
Clerk, will receive sealed bids until 8:30 p. m. on April 19 for the purchase 
of $55,000 not to exceed 6% interest coupon or registered refunding bonds. 
Dated March 1, 1939. Denom. $1,000. Due March 1 as follows: $5,000, 
1944 to 1947, inci.; $10,000 from 1948 to 1950, incl. and $5,000 in 1951. 

dder to name a single rate of interest, expr in a multiple of 4 or 
1-10th of 1%. Interest M-S. A certified check for 2% of the bonds offered, 
pareve to the order of the borough, is required. 

OND SALE CANCELED—The sale in January of $60,000 444% re- 
funding bonds to Schlater, Noyes & Gardner, Inc., New York, at par—V. 
148, p. 618—-was canceled, and amount of load reduced to $55, and 
publicly offered as noted above. 


WEST NEW YORK, N. J.—BOND EXCHANGE APPROVED—We 
quote as follows from the minutes of the State Funding Commission meeting 
of April 6: Certified copy of resolution adopted by the Board of Com- 
missioners under date of March 28 was considered. This resolution provides 
for the exchange of $111,500 emergency notes and the sum of $1,500 in 
cash for bonds in a total amount of $113,000, in accordance with a proposal 
submitted by Joseph G. Kress & Co., Perth Amboy. This pro 1, is some- 
what at variance with that originally submitted to the Commission and laid 
over at a meeting held March 16, 1939. After considering all of the facts, 
it was regularly moved, seconded ana carried that the Secretary be directed 
to execute the necessary consents. 


WILDWOOD CREST (P. O. Wildwood), N. J.—BOND SALE— 
Bailey, Dwyer & Co. of Jersey City purchased recently an issue of $104,000 
4% general cetundiog bonds at a price of 97.115, a basis of about 4.30%. 
Dated March 1, 1939 and due as follows: $4,000 from 1940 to 1960, incl. 
and $5,000 from 1961 to 1964, inclusive. 


NEW MEXICO 


NEW MEXICO (State of)—BOND SALE—The $1.625,000 issue of 
State highway debentures offered for sale on April 11—V. 148, p. 2156— 
was awarded to a syndicate composed of Lazard Freres & Co., E. H. Rol- 
lins & Sons, B. J. Van Ingen & Co., Inc., all of New York, Brown, Schless- 
man, Owen & Co. of Denver, Braun, Bosworth & Co. of Toledo, E. Lowber 
Stokes & Co. of Philadelphia, Wheelock & Cummins, Inc., of Des Moines, 
J. N. Hynson & Co., Inc., of New York, Boettcher & Co. of Denver, and 
Wm. R. Compton & Co., Inc. of New York, paying a price of 100.088, a 
net interest cost of about 2.64%, on the bonds divided as follows: $750,000 
as 24s, due $250,000 on April 1, and $125,000 on Oct. 1, in 1951 and 1952; 
the remaining $875,000 sa 2%4s, due $375,000 on April 1, and $250,0c0 on 
Oct. 1, 1953, and $250,000 on April 1, 1954. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonus for general paptic subscription, the 2s priced at 
100.50 for 1951 maturities and at 100 for the 1952 maturities; the 2%s 
priced to yield 2.55% for the latest maturities. 

Other bids received for the above bonds were officially reported as follows: 

First Boston Corp., Northern Trust Co., Mercantile Commerce Bank & 
Trust Co., Wisconsin Co., International Trust Co. Premium of $3,900 
(100.24) for series G-122 to 134 as 2%s. 

Stranahan, Harris & Co., First Nat. Bank, Santa Fe, Benwell & Co., 
Ctis & Co., Donald F. Brown & Co., Ryan Sutherland & Co. Premium of 
$455 (100.028) for series G-122 to 128 inclusive (875,000) as 2*4s, and series 
G 129 to G-134 (750,000 as 3%. 

Blyth & Co., Inc., Stern Bros. & Co., Welis-Dickey Co., First Nat. Bank 
& Trust, Minneapolis, First National Bank, St. Paul, Bosworth, Chanute, 
Loughridge & Co., City Nat. Bank & Trust Co., Kansas City, Commerce 
Trust Co., Piper, Jaffray & Hopwood, Kalman & Co., Inc., The Milwaukee 
Co. Premium of $11,375 for 3s (100.70). 

John Nuveen & Co., A. C. Allyn & Co., Stifel, Nicolaus & Co., Kelley 

Richardson & Co., C. F. Childs & Co., A. 8. Huyck & Co., Kennedy, Spence 
& Co., H. ©. Speer & Co., A. W. Snyder & Co., Gregory, Eddlenan & 
Abercom bie. Prenium of $9,461 for 3s (100.582). 
Phelps Fenn & Co., Paine, Webber & Co., Eldredge & Co., Mackey Dunn 
& Co., Illinois Co., Sidlo, Simons, Roberts & Co., Peters, Writer & Christen- 
om ©. J. K. Mutien Inv. Co., Jackley & Co. Prenium of $2,600 (100.16) 
or 3s. 








New York State Municipals 
e 


TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 





























NEW YORK 


DEPEW, N. Y.—BOND SALE—The $9,000 coupon or registered debt 

ualization bonds offered April 10-——V. 148, p. 2156——-were awarded to the 
Manufacturers & Traders Trust Co. of Buffalo as 3s, at par plus $20.61 
premium, equal to 100.339, a basis of about 2.94%. Dated April 1, 1939 
and due on Aug. 1 as follows: $500 in 1940 and 1941; $1,000 from 1942 to 
1947, incl. and $2,000 in 1948. The Citizens National Bank of Lancaster 
also bid for 3s. 


EAST HAMPTON, N. Y.-—BOND SALE—The $%$45.000 hurricane 
rehabilitation bonds offered April 14—V. 148, RB 2156—were awarded to 
C. F. Childs & Co. of New York as 1 %s, at 100.20, a basis of about 1.69%. 
Dated April 1, 1939 and due $9,000 on April 1 from 1940 to 1944, incl. 
A bid for 2s was made by Sherwood & Reichard, Inc., New York. 


ERIE COUNTY (P. O. Buffalo), N. Y.—TO ISSUE $4,375,000 BONDS 
—Charles Ulrich. County Treasurer, advises that he will receive sealed 
bids about May 1, for the purchase of $4,375,000 bonds, comprising $1 ,_ 
250,000 tax revenue of 1938, $3,000,000 relief and $125,000 improvement. 


HERKIMER (P. O. Herkimer), N. Y.—BOND SALE—Town awarded 
on April 11 an issue of $4,302.07 registered tax refund bonds to the Manu- 
facturers & Traders Trust Co. of Buffalo as 3 4s, at 100.05, a basis of about 
3.24%. Due March 1 as follows: $302.07 in 1940 and $500 from 1941 to 
1948, incl. Principal and interest payable at the First National Bank, 
Herkimer, with New York exchange. erkimer County Historical Society 
bid par for 3.90s, and the First National Bank of Herkimer bid for 4s. 


HERKIMER (Village), N. Y.—BOND SALE—The $3,544.03 regis- 


tered tax refund bonds offered April ll, were awarded as 3.10s, to the 
Manufacturers & Traders Trust Co. of Buffalo. 
$844.03 in 1939 and $900 from 1940 to 1942 incl. 


Due Dec. 1 as follows: 
Prin. and int. (J-D) 
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ayable at the First National Bank, Herki i vi 4 h. ° 
FR S bel Sor eho teak on _ a erkimer, with New York exchange 


HERKIMER UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Herkimer), N. Y.—BOND SALE—The $3,647.38 registered tax refund 
bonds offered April 11 were awarded as 2s to the Manufacturers & Traders 
Trust Co. of Buffalo. _ Due Jan. 1 as fol ows: $1,247.38 in 1940 and $1,200 
in 1941 and 1942. Prin. and int. (J-J) payable at the First National Bank 
of Herkimer with New York exchange. The bank bid for the issue as 4s. 


LARCHMONT, N. Y.—BOND SALE—The $10,500 coupon or r tered 
sewer bonds offered April 13 were awarded to the Manufacturers & Traders 
Trust Co. of Buffalo as 2.60s, at 100.02, a basis of about 2.59%. Dated 
May 1, 1939 and due May 1 as foliows: $1,000 from 1940 to 1948 incl. and 
$1,500 in 1949. Other bids: 


Bidder— Int. Rate Rate Bid 
2.80% 100.18 


I OC KG Se eek ae 80% 00 
Roosevelt & Weigold, inc___________ 2.90% 100.305 
Sherwood & Reichard _ - - _- Heme oe 2.90% 100.17 
R. D. White & Co_________._ 34%% 100.12 


Joseph D. McGoldrick, City Comptroller, announced on April 13 the sale 
by allotment among the usual group of 26 banks and trust companies in 
the city an issue of $30,000,000 0.25% revenue bills, dated April 14, 1939 
and due May 5, 1939. 


NEW YORK, N. Y.—DIVISION OF $175,000,000 AMONG HOLDERS 
OF BMT SECU RITIES—Announcement was made early the past week, 
by both the city administration and the BMT Unification Committee, of 
the manner in which the $175,000,000 to be paid by the municipaiity for 
the Brooklyn Manhattan Transit Corporation properties will be appor- 
tioned among holders of various classes of indebtedness of the private 
utility. The matter is discussed in detail in our General Corporation and 
Investment News Department. 


_NEW YORK (State of)—-BOND PAYMENT SECURITY PROVISIONS 
EMBODIED IN CONSTITUTION—The following news release from the 
yy — Co. of Buffalo, seems to us to be worthy of reprinting in full 
a me: 

_Although most municipalities and other governmental units in New 
York State have long ranked very high as to credit from the point of view 
of both the ‘‘will to pay”’ and ‘‘ability to pay,”’ the value of the obligations 
of these units to the conservative investor has, we believe, been materially 
enhanced by the provision on the New York State Constitution quoted 
below, which s for itself. 

Article VILI, Section 2 (last paragraph) ‘‘Provision shall be made annually 
by .appropriation by every county, city, town, village and school district 
for the payment of interest on all indebtedness and for the amount. required 
for (a) the amortization and se of term bonds, sinking fund bonds 
and serial bonds, (b) the oo on of certificates or other evidence of 
indebtedness, except those described in paragraph A of Section 5 of this 
article and those issued in anticipation of the receipt of the proceeds of the 
sale of bonds theretofore authorized, contracted to be paid in such year 
out of the tax levy or other revenues applicable to a reduction thereof, and 
(c) the redemption of certificates or other evidence of indebtedness issued 
in anticipation of the collection of taxes or other revenues, or renewals 
thereof, which are not retired within five years after their date of original 
If at any time the respective appropriating authorities shall fail to 
make such appropriation, a sufficient sum shall be set apart from the first 
revenues thereafter received and shall be applied to such purposes. The 
fiscal officer of any county, city, town, village or school district may be 
required to set a and apply such revenues as aforesaid at the suit of 
any holder of obligations issued for any such indabtedness.”’ 

_in view of this tage we believe that investors can purchase New 
York State municipals with a very high d of confidence, with due 
regard to the intrinsic credit factors involved in each case. The ex ence 
with municipal obligations in New York State has been highly satisfactory, 
despite the many difficulties which have beset public taxing units the 
country over. Defau:ts have been practically non-existent and near-defaults 
have been rare even at the lowest point in the economic cycle. In our 
opinion, this provision, as well as a number of others such as further restric- 
tion of debt incurring power, puts New York State municipals in the fore- 
front as a safe investment medium. 


NEW YORK (State of)—FINANCIAL STATEMENT—I» connection 
with the offering on April 18, of $20,000,000 not to exceed 4% interest 
building and grade crossing elimination bonds previously described in 
V. 148, p. 2156, and official notiec of which appears on page ,111, of this 
ine. we give the following official statement on the current debt position 
of the State: 


issue. 


Financial Statement 
The assessed valuation of the State of both real and personal property 
subject to taxation for State purposes for the year 1938 was $25,623 867,926 
and the net debt of the State on April 1, 1939 was $664,084,174.s1 or about 
2.6% of the assessed valuation. 
State Debt as of April 1, 1939 
Gross Debt Sinking Funds Net Debt 


$ $ . 
92,800,000.00 48,428,916.13 44,371,083.87 
5,000,000.00  2,320,940.03 2,679,059 .97 


Bonded Debt 


Highways. ae ee ee 
Palisades Interstate Park -- - 


Forest preserve_---_-- _... _5,700,000.00 1,412,678.72 4,287 321.25 
Cre fb Stes ce dbbabwe 150,352,000.00 89,727,674.90 60,624,325.10 
Institutions buildings...... 29,500,000.00 == -.------ 29,5 ,000 .00 
General improvements_.... 73,505,000.00 = -------- 73,505,000 .00 
iy aS ee hk: °F Sy sey 10,756,000 .00 
Grade crossings elimination. 91,730,000.00 ~—= -------- 91 ,730,000 .00 
EKmergency construction... 38,280,000.00 ~— -~.------ 38,280,000 .00 
were War bonus__._..--. 18,000,000.00 + #£é-------- 18,000,000 .00 
cmergency unemployment / 
CORI. . pcm cccéccecenctt eee .. «> eenvasee 137,370,000 .00 
Total bonded debt___. -..652,993,000.00 141,890,209.78 511,102,790.22 


Impounded 
Revenues 
48 546,847.41 


Temporary Debt— 
* morcene ane PSST Boe ee 00 > 
x Emergency loans _ --.- - 53 ,232. - ° A 
y Institutions buildings - 1,275,000 .00 1,275,000 .00 


Total temporary debt. .--201,528,232.00 48,546,847.41 152,981 ,384.59 


Total State debt_--.-.-.- 854,521,232.00 190,437,057.19 664,084,174.81 
* These loans were made in anticipation of taxes and revenues to be col- 
lected and will be redeemed prior to June 30, 1939. 
x These loans were made in anticipation of general fund appropriations 
and will be redeemed prior to June 30, 1939. y These loans were made in 
anticipation of and will be redeemed from proceeds of this bond sale. 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND SALE POST- 
PONED—Frank C. Ferguson, Chairman of the Port Authority, announced 
April 10 that, due to uncertain conditions generally in the securities market, 
occasioned by renewed concern over tye wee for peace in Europe, it was 
decided to defer for the time being the nogeses sale on April 11 of $17 - 
500,000 3% fourth series general and refunding bonds. —-V. 148, p. 2156. 
“Since this refunding operation is not essential, though desirable,’ Mr. 
Ferguson said, ‘‘it does not have to be consummated at this time, and since 
market conditions do not presently favor the completion of the step it was 
decided to postpone the sale indefinitely.’ 


WILLIAMSVILLE, N. Y.—BOND SALE—The $23,000 coupon or 
registered bonds offered April 7 were awarded to the Bank of W illiamsville 
as 38, at par plus $50.37 premium, equai to 100.219, a basis of about 2.95%. 
Sale consisted of: 
$7,000 debt equalization bonds, 1939 series, issued to refund a similar 

amount of outstanding obligations pursuant to Village Law and 
Chapter 295, New York State Laws of 1935. Due April 1, 1951. 
16,000 general (note funding) bonds. Due $4,000 on April 1 from 1940 to 


5083. incanve. ril 1, 1939. Principal and interest (A-O) 


All of the bonds are dated A - 
om. * at ‘the Manufacturers Traders Trust Co. of Buffalo, with New 


York exchange. Legality approved by Dillion, Vandewater & Moore of 
New York City. Other bids at the sale were as follows: 


200 ,000 ,000 .00 151,453 ,152.59 
an Os 253,232.00 





Bidder— Int. Rate Premium 
Manufacturers & Traders Trust Co. of Buffalo-- --- 3% 20 .47 
Niagara Permanent Savings & Loan Association, ; 

Niagara Falls------.--.-.--------------- dave o/s 10.00 

3.90% 50.60 


Marine Trust Co. of Buffalo... -.---.---.-------- 
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BELMONT, N. C.—BOND SALE—The $20,000 issue of coupon public 
improvement bonds offered for sale on April 11—V. 148, p. 2157—was 
awarded to Scott, Horner & Mason of Lynchburg, as 2%{s, paying a price 
of 100.149, a basis of about 2.73%. ated April 1, 1939. Due from 
Oct. 1, 1941 to 1953 incl. 


CONOVER, N. C.—-BOND OFFERING—Sealed bids will be received 
until 11 a. m. on April 18, by W. E. Easterling, Secretary of the Local 
Government Commission, for the purchase of a $10, issue of sanitary 
sewer bonds. Dated April 1, 1939, maturing annually, April 1, $500, 1940 
to 1959, incl., without option of prior payment. There will be no auction. 
Denom. $500; coupon bonds: ==. and int. (A-O), payable in legal tender 
in New York City; general obligations; unlimited tax; delivery on or about 
May 8, at place of purchasers’ choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of '¢ of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities), and another rate for 
the balance, but no bid may name more than two rates. No bid of less than 
par and accrued interest will be entertainea. Bids are requirea on forms 
to be furnished with additional information, and each bid must be accom- 
panied by a certified check upon an incorporated bank or trust company, 
payable unconditionally to the order of the State Treasurer for $200. The 
approving opinion of Masslich & Mitchell, New York City, will be furn- 
ished the purchaser. 


FORSYTH COUNTY (P. O. Winston-Salem) N. C.—-NOTES SOLD— 
It is reported that $50,000 bond anticipation notes were sold on April 11 
to the Wachovia Bank & Trust Co. of Winston-Salem, at 0.75%, plus a 
prenium of $2.76. 

GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTES SOLD— 
It is stated by the Secretary of the Local Government Commission that 
$50,000 revenue anticipation notes were purchased on Feb. 28 by the Guil- 
ford National Bank of Greensboro, at a rate of 0.74%, plus a premium of 
$8.00. Dated Feb. 28, 1939. Due on July 30, 1939. 


LOUISBURG, N. C.—-BOND OFFERING—We are informed by W. E 
Easterling, Secretary of the Local Governr ent Commission, that he will! 
receive sealed bids until 11 a. m. on April 18, at his office in Raleigh, for 
the purchase of an $18,000 issue of rm unicipal building bonds. Dated Dec. 1, 
1938. Due on Dec. 1: $1,000, 1941 to 1958, incl., without option of prior 
rem. There will be no auction. Denom. $500; coupon bonds register- 
able as to principal alone; prin. and int. (J-D), payable in legal tender in 
New York City; general obligations; unlimited tax; delivery on or about 
May 3, at place of purchaser’s choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4 of 1%. Each bid may narre one rate for 
pare of the bonds (having the earliest maturities), and another rate for the 

alance, but no bid may name more than two rates, and each bidder r ust 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the town, such cost to be detern ined by deducting the total am ount 
of the prev ium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and 
accrued interest will be entertained. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $360. The approving opinion of Masslich and Mitchell, 
New York City, will be furnished the purchaser. 

NORTH CAROLINA, State of-—LOCAL NOTE ISSUES SOLD—It is 
reported that the following issues of notes were sold on March 28: 
$25,000 Rutherford County revenue anticipation notes to R. 8. Dickson & 

Co. of Charlotte, at 2%, plus a premium of $2.76. 
3,000 Tryon revenue anticipation notes to the First National Bank of 
Winston-Salem, at 44%, plus a premium of $1.58. 
700 My revenue anticipation notes to the National Bank of Wilson, 
at 70+ 
450 Yanceyville Sanitary District revenue anticipation notes to the 
Bank of Yanceyville, at 5%. 
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AKRON, Ohio—BOND OFFERING—P. 
Finance, will receive sealed bids until noon (Eastern Standard Time) on 
May 1, for the purchase of $500,000 4% bonds, divided as follows: 
$100,000 waterworks bonds. Due $4,000 on Oct. 1 from 1940 to 1964, incl. 


W. Ferguson, Director o 


125,000 sanitary and storm sewer bonds. Due $5,0000n Oct. 1 from 1940 
to 1 , inclusive. 

275,000 street improvement bonds. Due Oct. 1 as follows: $27,000 from 
1940 to 1944, inc . and $28,000 from 1945 to 1949, inclusive. 

All of the bonds are dated April 1, 1939. Denom. $1,000. Bidder may 
name a different rate of interest provided that fractional rates are expressed 
in a muitiple of 4 of 1%. Principal and interest (A-O) payabie at office of 
the Director of Finance. Delivery to be made to purchaser in coupon form 
at Akron. Bonds may be registered as to principal oniy, or may be ex- 
changed for registered bonds. Make bids for all or none. certified check 
pd 2% ot the amount bid, payable to order of the Director of Finance, is 

e ed. 


CLARK COUNTY (P. O. Sprin 
Harold M. Fross, Clerk of Board o 
sealed bids until noon on > ey 22 for the purchase of $53,720 24% delin- 
quent tax bonds. Dated May 1, 1939. ne bond for $720, others $1,000 
each. Due as follows: $3,720 April 1 and $4,000, Oct. 1, 1942; $4,000, 
April 1 and Oct. 1 from 1943 to 1946 incl.; $4,000, April 1 and $3,000, Oct. 1 
in 1947 and 1948. Bidder may name a different rate of interest provided 
that fractional rates are expressed in a multiple of 4% of 1%. Interest 
A-O. Proceeds will be used to fund poor relief debt incurred prior to start 
of current fiscal year on Jan. 1, 1939. <A certified check for $1,000, payable 
to order of the Board of County Commissioners, is required. 


ADDITIONAL OF FERING—Harold M. Fross, Clerk of Board of County 
Commissioners, will receive sealea bids until noon on April 29 for the pur- 
chase of $131,367.75 24 Pe /' poor relief deficiency bonds. Dated May 10, 
1939. One bond for $367.75, others $1,000 each. Due as follows: $10,367.75 
on April 1 and $11,000, Oct. 1, 1944; $11,000 on April 1 and Oct. 1 from 
1945 to 1949 incl. Bidder may name a different rate of interest, provided 
that fractional rates are expressed in a multiple of 4 of 1%. Proceeds of 
issue will be used to pay off the county's r relief deficiency as of Jan. 1, 
1939. A certified check for $1,500, payable to order of the Board of County 
Commissioners, is required. 


CUYAHOGA COUNTY 


ield), Ohio—BOND OFFERING— 
County Commissioners, will receive 


(P. O. Cleveland), Ohio—BOND SALE 


DETAILS—In connection with the report in V. 148, p. 2157, of the 
award of $500,000 series D Main Ave. bridge bonds as Bs, at a price of 
100.20, we learn that the purchasing group consisted of : Charles A. 


Hinsch & Co., Inc., Cincinnati; Killinger & Fangboner, Cleveland; A. 8. 
Huyck & Co., Chicago; Middendorf & Co., Widmann & Holzman; Walter, 
oody S, ESSE: J. 8. Todd & Co., and P. E. Kline, Inc., all of 


DAYTON, Ohio—BOND OFFERING—E. E. Hagerman, City Account- 
ant, will receive sealed bids until noon on May 2. f th hase of $530 
2%4% coupon bonds, divided as follows: “i eae — 
$430,000 r relief of 1939 bonds. Due Nov. 1 foll : 8,000 fro 
940 to 1946, incl. and $47,000 in 1947 and 1948. ae 7 
100,000 


eral improvement of 1939 bonds. Due Nov. 1 as follows: 
7,000 from 1940 to 1951, incl. and $8,000 in 1952 and 1953. 


Financial Chronicle 
All of the bonds are dated May 1, 1939. 





April 15, 1939 


Denom. $1,000. Bidder may 
name a different rate of interest, provided that fractional rates are ex- 
ressed in a multiple of 4 of 1%. Split rate bids on any one issue will not 
considered. Principal and interest (M-N) payable at office of the fiscal 
agent of the City of Columbus in New York City. The bonds are stated 
to be payable from ample taxes levied within tax limitations and the poor 
relief issue is also > 7 from delinquent taxes. A certified check for 
3% of the bonds bd for, payable to order of the City Accountant, is 
required. Legal opinion of Squire, Sanders & Dempsey of Cleveland will be 
furnished the successful b dder free of charge. 
(Preliminary report of the above offering appeared in V. 148, p. 2157.) 


HUNTINGTON-ABERDEEN SCHOOL DISTRICT (P. O. Aberdeen), 
Ohio—BONDS SOLD—P. E. Kline, Inc. of Cincinnati purchased last 
October an issue of $9,000 3% % unlimited tax school bonds at par. The 
firm purchased at the same time an issue of $57,000 34% unlimited tax 
bonds as previously reported in V. 148, p. 1687. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
R. R. No. 6, Dayton), Ohio—BOND OFFERING—Carl W. Lambert. 
Clerk of Board of Education, will receive sealed bids until noon on April 29 
for the purchase of $15,000 not to exceed 6% interest coupon or registered 
building bonds. Dated April 1, 1939. Denoms. $1,000 and $500. Due 
$1,500 on Dec. 1 from 1940 to 1949 incl Rate of interest to be expressed 
in a multiple of 4% of 1% and payable J-D. The bonds are general obliga- 
tion, limited tax bonds and purchaser will be required to furnish, at his 
own expense, the approving legal opinion. A certified check for $150, 
payable to order of the Treasurer of Board of Education, must accompany 
each proposal. 


KENTON UNION SCHOOL DISTRICT, Ohio—BONDS SOLD—The 
$185.000 school construction and equipment bonds authorized by the 
voters last August were sold as 2s, at par, to Braun, Bosworth & Co. of 
Toledo, according to C. H. Wachalis, District Clerk. 


® LOCKLAND, Ohio—BONDS AUTHORIZED—An ordinance was 
yassed providing for an issue of $9,542.60 3% park and playground bonds. 
Dated May 1, 1939. One bond for $542.60, others $1,000 each. Due May 1 
as follows: $1,542.60 in 1941 and $1,000 from 1942 to 1949, incl. Prone pal 
and semi-annual interest payable at the F_rst National Bank of Lockland. 


LONDON EXEMPTED SCHOOL DISTRICT, Ohio—BOND SALE 
DET AILS—The $28,000 school bonds reported sold in V. 148, p 916, were 
taken by the Madison National Bank of London as 234s, at 100.017, and 
mature from 1940 to 1963 incl. 


NEW BOSTON CITY SCHOOL DISTRICT, Ohio—BOND OFFER- 
ING—Owen J. Fitch, Clerk of Board of Education, will receive sealed bids 
until noon on April 18 for the purchase of $22,250 not to exceed 5°, interest 
playground and atheltic field bonds. Dated April 1, 19°29. One bond 
for $250, others $1,000 each. Due April 1 as follows: $1,950 in 1944 and 
$1,000 from 1945 to 1965 incl. Interest A-O. A certified check for 
$500, payable to order of the Board of Education, must accompany each 
proposal. 

NORWOOD, Ohio—BONDS AUTHORIZED—City Council recently 
passed an ordinance providing for an issue of $40,000 4% refunding bonds. 
Dated March 1, 1939. Denom. $1,000. Due $4,000 on Sept. 1 from 
1940 to 1949, incl. Principa! and interest (M-S) payable at the First 
National Bank, Norwood. 


PARMA, Ohio—REFUNDING OF SPECIAL ASSESSMENT DEBT- 
D. T. Larissy, Deputy City Auditor, recently reported that on April 1, 
1939 the city had refunded by exchange a total ar ount of $3,969,917 .87. 
or 96.07%, of the grand aggregate of $4,132,.497.87 of special assessir ent 
obligations, made up of 39 issues. previously issued and outstanding. The 
general obligation debt is only $31,000 and no delinquency on that account 
is outstanding. The $162,580 of special assessir ents not refunded include a 
considerable arrount in the possession of various owners whose where- 
abouts are unknown to the city. Not only has all interest been paid on the 
refunding instrur ents, but in accordance with terns of the refunding 
program the city has purchased by tenders bonds in the principal arr ount of 
$518,102.87 at. a total cost of $339,002.50, or an average price of 65.4315 
per bond. Tenders of bonds were received on Jan. 15,1938, July 15, 1938 
and Jan. 16, 1939. 


PATASKALA, Ohio—BONDS SOLD—The $12,000 water plant bonds 
authorized by the voters last November have been sold to the Pataskala 
Banking Co. as 3s. 


PORTSMOUTH, Ohio—BOND ISSUE REPORT—Evangeline Justice, 
City Clerk, states that notes, purchased by the City Sinking Fund Com- 
mission, have been issued in anticipation of sale of the $50,000 street and 
sewer improvement bonds.—V. 148, p. 2006. 


PUBLIC INSTITUTIONAL BUILDING AUTHORITY OF OHIO 
(P. O. Columbus), Ohio—DATE CHANGED FOR RECEIPT OF FINANC- 
ING PROPOSALS—In connection with the detailed notice given in, V. 148, 
p. 2157, it is announced that date for rece pt of proposals for financing 
projected $7,500,000 hospital building program has been postponed to 
April 19. Chairman William 8. Konold reports that the more important 
sections of existing law delegating power to borrow funds for State purposes 
are as follows: 

Ohio General Code Section 2332-4— 

(4) To borrow money from a Federal agency or otherwise, make and 
issue negotiable notes, bonds and other evidences of indebtedness or obliga- 
tions (hereinafter called ‘‘bonds’’), of the authority and to secure the pay- 
ment of such bonds or any part thereof by pledge or deed of trust of all 
or any of its revenues, rentals and receipts and to make such agreements 
with the purchasers or holders of such bonds, or with others in connection 
with any such bonds, whether issued or to be issued, as the authority shail 
deem advisable; and in general to provide for the security for said bonds and 
the rights of the holders thereof. 

(5) Without limitation of the foregoing, to borrow money and accept 
grants from, ana enter into contracts or other transactions with any Federal 
agency as provided for in this act. 

(6) To pledge, hypotecate or otherwise encumber all or any of the rev- 
enues, rentals or receipts of the authority as security for ail or any of the 
obligations of the aut —- 

(7) To do all Hye and acts necessary or convenient to carry out the 
powers granted to it by this act or any other acts. 

Provided, however, the autority shall have no power to acquire by lease 
or purchase any lands not owned, leased or operated by the State of Ohio. 

ovided, however, that the authority shall have no power at any time, 

or in any manner to pledge the credit or taxing power of the State; nor shall 

any of its obligations or debts be deemed to be obligations or debts of the 
tate. 

Ohio General Code Section 2332-7 provides that the bonds may be issued 
in an amount not exceeding $7,500,000, may be of such series, bear such 
dates and mature at such times not exceeding 25 years as the authority may 
may prescribe. Bonds may be retired annually or by a fixed term maturity 
and may bear such rate of interest as proviaed in Section 2293-8 of the 
General Code. 

The bonds may be fully or partially registerable in the name of the holder: 
may be made callable at premiums not exceeding 105° of the principal 
amount thereof. 

Such bonds shall be lawful investments of banks, savings banks trust 
companies, trustees, and of the trustees of the sinking funds of municipalities 
and counties and shall be acceptable as security for the deposit of public 


moneys. 
188 Act authorizing the creating of this Authority was passed June 24, 
8. 





SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND SALE— 
Johnson, Kase & Co. of Cleveland purchased on April 1 an issue of $23,200 
funding coonds—V. 148, p. 1688—as 1 %(s, at par plus $101 premium, equal 
to 100.43, a basis of about 1.67%. Dated April 1, 1939 and due Sept. } 
as follows: $3 00, 1940 to 1945 incl.; $2,700 in 1946 and 1947 and $2,800 


in 1948. Other bids: 

Bidder for 1%% Bonds— Rate Bid 
eg te oS ) en be sess eusbbecasebnnas 100.22 
ot a pees Fe ee 100.11 

Bidder for 2% Bonds— 
rr ee es ack ec in hbase eehnh duane ee sé 100.83 
a ee in od ehehSececeueshekus dm 100.605 
ee ar a 22. wih akcbdacdnacdauseseéépesdbhose 100.40 
A EE ee ee Jobst jabba 100.22 

Bidder for 2\%% Bonds— 

Provident Savings Bank & Trust Co., Cincinmati_._.......__ 100.37 
(tttn tenant 100.27 


ES Gt SE icin as dc npanone denkeanna 
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SHAKER HEIGHTS CITY SCHOOL DISTRICT (P. O. Shaker 

Heights), Ohio—NOTE SALE—The $15,170.03 notes offerea April 10 

- 148, p. 1845—were awarded to the Ohio National Bank of Columbus 

as 2}4s, at par. Dated April 1, 1939 and due April 1, 1941. Callable 

after Nov. 30 of each year. Ryan, Sutherland & Co. of Toledo offered a 
premium of $17 for 3s. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


LAWTON, Okla.—BONDS VOTED—At an election held on April 4, 
the voters approved the issuance of $15,000 in library bonds, according to 


report. o 
OKLAHOMA, State of—BONDS” SOLD—An issue of $15,156,051 


coupon funding bonds of 1939, series A, was offered for sale on April 14 
and was awarded to a syndicate headed by the Chase National Bank of 
New York, paying a price of par for the bonds divided as follows: $8,450,000 
as 24s, maturing on June 30: $750,000, 1940 to 1946, and $1,600,000 in 
1947 and 1948; the remaining $9,706,681 as 2s, maturing on June 30: 
$1,600,000, 1949 to 1953, and $1,706,681 in 1954, giving a net interest 
cost of about 2.07%. 

Associated with the above bank in the purchase were the following: 
First National Bank of New York, the Harris Trust & Savings Bank of 
Chicago, the National Bank of Tulsa, the First National Bank & Trust Co. 
of Tulsa, the Union Securities Corp. A.C. Allyn & Co., Inc., both of New 
York, the First National Bank of Minneapolis, the First National Bank of 
St. Paul, and Hayden, Miller & Co. of Cleveland. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 0.40% 
to 2.15%, according to maturity. 


OREGON 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 48 (P. O. Park 
Place), Ore.— WARRANT OFFERING—Sealed bids will be received until 
2 p. m. on April 17, by Mrs. Effie Smith, District Clerk, for the purchase 
of a $3,000 issue of not to exceed 6% semi-annual warrants. Denom. $500. 
Dated April 17, 1939. Due $1,500 on April 17, 1940 and 1941. 


CROOK COUNTY (P. O. Prineville), Ore.—-BOND OFFERING— 
Sealed bids wiil be received until 10 a. m. on April 22 by Nora F. Sterans, 
County Clerk, for the purchase of a $95,000 issue of refunding bonds, 
series D. Interest rate is not to exceed 6%, payable semi-annually. 
Denom. $1,000. Dated May 1, 1939. Due on May | as follows: $13,000, 
1941 to 1943, and $14,000, 1944 to 1947 all incl. Bonds will not be sold 
for less than par and accrued interest. A ceritfied check for 2% of the par 
ane os the bonds, payable to the said County Clerk, must accompany 

e bid. 

(These bonds were originally scheduled for award on April 5, as noted 
here—V. 148, p. 1688—but they were not sold at that time as all the bids 
were rejected.) 


LA GRANDE, Ore.—BOND SALE—The $120,000 issue of 3% semi- 
annual coupon refunding improvement bonds offered for sale on April 5 
—V. 148, p. 1846—was awarded to E. M. Adams & Co. of Portland, at a 
price of 101.53, a basis of about 2.75%. Dated March 1,1939. Due from 
March 1, 1940 to 1951 inclusive. 

Tripp & McClearey of Portland was second high, offering a price of 
101.509, while Ferris & Hardgrove of Portland bid 101.32. 


LEXINGTON, Ore.—BONDS NOT SOLD—The $17,875 issue of not 
to exceed 4% semi-ann. water bonds offered on March 27—V. 148, p. 1846 
—was not sold as no bids were received, re ts the City Recorder. Dated 
March 1, 1939. Due from March 1, 1940 to 1957. 


POLK COUNTY SCHOOL DISTRICT NO. 21 (P. O. Perrydale), 
Ore.— WARRANTS OFFERED—It is reported that sealed bids were re- 
ceived until 8 p. m. on April 14, by Rawson Chapin, District Clerk, for the 
Pescnase of ot ,000 interest-oearing warrants. Due $1,000 from June 1, 

Oo 43. 


RIDDLE, Ore.—BONDS NOT SOLD—It is stated by L. A. Dean, City 
Recorder, that the $12,000 not to exceed 6% semi-annual water bonds 
offered for sale without success last October 28, as noted here at the time, 
still remain unsold. 


UNIVERSITY OF OREGON (P. O. Eugene), Ore.—BOND SALE 
DETAILS—In connection with the sale of the $90,000 (not $66,000) 
building bonds, noted here on April 1—V. 148, p. 2007—it is now reported 
that the bonds were purchased by the Mututal Benefit Life Insurance 
Co. of New Jersey, as 34s, for a premium of $1,020, equal to 101.13, and 
mature May 1, as follows: $1,00( in 1940 to 1942; $2,000 in 1943 to 1945; 
$3,000 in 1946; $4.000 in 1947 and 1948; $5,000 in 1949 to 1952; $6,000 in 
1953 to 1955; $7,000 in 1956 and 1957; $8,000 in 1958, and $10,000 in 1959. 


PENNSYLVANIA 


BUFFALO TOWNSHIP (P. O. Butler), Pa.—BONDS NOT SOLD— 
The issue of $11,000 3% road bonds offered March 23—V. 148, p. 1523—-was 
not sold. Dated Oct. 15, 1938 and due Oct. 15 as follows: $2,000, 1939; 
$3 ,000, 1940; $2,500 in 1941 and 1942 and $1,000 in 1943. 

CAMBRIA TOWNSHIP SCHOOL DISTRICT (P. O. Ebensburg), 
Pa.—BOND SALE—The $27,000 344% school bonds offered April 12— 
V. 148, p. 1846—were awarded to the First National Bank of Ebensburg at 

r plus $1,282.45, equal to 104.749, a basis of about 3.10%. Dated 
March 1, 1939 and due March 1 as follows: $1,000 from 1942 to 1958, incl. 
and $2.000 from 1959 to 1963, incl. Other bids: 


Bidder— 








Premium 


S. K. Cunningham & Co__. 174.35 


FARRELL, Pa.—BOND OFFERING—Lioyd 8. Newton, City Clerk, 
will receive sealed bids until 7 p. m. on April 19 for the purchase of $100,000 
coupon, registerable as to principal only, refunding bonds, to bear interest 
at one of the following rates, as named in the successful bid: 24%, 2%, 
2%,3.3%.3%,3% or 4%. Dated Avril 1,1939. Denom. $1,000. Due 
April 1 as follows: $5,000 from 1943 to 1946 incl. and $10,000 from 1947 
to 1955 incl. Principal and semi-annual interest — at the City 

I urer’s office. A certified check for $2,200, payable to order of the 
City Treasurer, is required. Bonds will be issued subject to approving 
legal opinion of Burgwin, Scully & Churchill of Pittsburgh. City will print 
bonds and pay cost of iegal opinion. Said bonds and the interest thereon 
will pe payable without deduction for any tax or taxes, except succession 
or inneritance taxes, now or hereafter levied or assessed thereon, or on said 
bonds, or on the debt secured thereby under any present or future law of 
the Commonwealth of Pennsylvania, all of which taxes the City of Farrell 
assumes and agrees to pay. 

DEBT SURVEY ISSUED—A detailed analysis of the current financial 
= of the city has been prepared by C. C. Collings & Co. of Phil- 

e a. 


GREEN TREE (P. O. Crafton), Pa.—BOND OFFERING—Edward 
ay Pl Borough Secretary, will receive sealed bids until 8 p. m. on April 25 
for the purchase of $40, coupon bonds. Dated May 1, 1939. Denom. 
$1,000. Due May 1 as follows: $3,000 in 1940 and 1942; $2,000 in 1943 and 
1944 and $5,000 from 1951 to 1956 incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 of 1%. A certified check for $1,000, 
payable to order of the Borough Treasurer, is required. Bonds will be sold 
subject to approval of proceedings by the Pennsylvania Department of 
Internal Affairs and the successful bidder will be furnished with approving 
egal opinion of Burgwin, Scuily & Churchill of Pittsburgh. 


Chronicle 2311 


MARCUS HOOK, Pa.—BOND SALE—The issue of $35,000 building 
bonds offered April 11—V. 148, p. 1846—was awarded to M. M. Freeman 
& Co. of Philadelphia as 24s at a price of 101.21, a basis of about 2.01%. 
Dated April 1, 1939. Denom. $1,000. Due April 1 as follows: $3 ‘ 
1940; $4, , 1941; $3,000, 1942; $4,000, 1943: $3,000, 1944; $4,000, 1945: 
$3,000, 1946; $4,000, 1947; $3,000 in 1948 and $4, in 1949. Redeem- 
able on April 1, 1940, or on any su uent interest date, at par and ac- 


crued interest. Other bids were as follows: 

Bidder— Int. Rate Rate Bid 
Senet, Peeks Otis iciccncniivdncansesiseced 2%% 100.41 
Singer, Deane & Scribner.__..............-.__- 3% 100.61 
Glover & MacGregor, Inc.. and Moore, Leonard & 

Makai i as it penet ck tes tiled Wtectn snad nag thas Lice cask ase 3% 100.27 

PENNSYLVANIA, State of—LOCAL ISSUES APPROVED—The 


State Department of Internal Affairs has approved the following local 
municipal issues: 


Date 
Mvatcipeliy and Purpose of Issue— Amount Approved 
Muhlenberg Township School District, Berks County 
—Providing funds in any fiscal year for current ex- 
penses and debt service... ...........-.--.------ $25,000 Apr. 3 
Lower Merion Township School District, Montgomery 
County—Purchasing grounds to erect or enlarge 
Ne ee | RE Se Rr a ghee 300,000 Apr. 4 
Chester City School District, Delaware County— 
Providing funds for current expenses and debt 
CVs 6 a ci cncapetabniedneedchésbenbentvannod 45,000 Apr. 4 
Millvale Borough, Allegheny County—Funding float- 
ing indebtedness and making borough improvements 100,000 Apr. 
Burgettstown Borough, Washington County—Fund- 
ing present indebtedness and for street and highway 
i a ee 20,000 Apr. 5 
Braddock Borough School District, Allegheny County 
—Meeting the current operating expenses of the 
ae RLF LE EY 40,000 Apr. 5 
Roaring Spring Borough, Blair County—Constructing 
a sanitary sewerage system________....._____-_.- 47 ,500 Apr. 5 
Dunbar Township School District, Fayette County— 
Paying the current expenses of the school district... 10,000 Apr. 6 
Wilkins Township School District, Allegheny County 
—Purchasing a site, erecting and equipping a school 
135,000 Apr. 6 


Wa nc cue eh wks coh aswda kee aed eknen 


PHILADELPHIA, Pa.—RECEIPTS IN FIRST QUARTER SHARPLY 
REDUCED—During the first three months of 1939, the city collected in 
taxes from all sources a total of $43,514,494, which is a drop of $2,593 ,303 
from the corresponding period of 1938, receiver of taxes Frank J. Willard 
reports. Reduction in receipts during the three-months period was attri- 
buted by Mr. Willard partly to the reduction in discount rate to1%. In 
previous years the city allowed discounts of 3% for payments made in 
January and February and 1% for March payments. Collections on the 
city tax levy amounted to $24,088,60!, decrease of $3,074,055. Water 
—_ } Sep unemne amounted to $1,963,251, an increase of $77,896 over 1938 
period. 

PITTSBURGH, Pa.—NOTE OFFERING—James P. Kerr, City Comp; 
troller, will receive sealed bids until 10 a. m. on April 20 for the purchase of 
$2,850,000 promissory notes, divided as follows: 

$350,000 care pu “yy impt. notes. Dated March 1, 1939, and due 
ept. 1, 1939. 

1,500,000 o—, — impt. notes. Due March 1, 1939 and due on 
Sept. 1, 1939. 

1,000,000 = Seepvaetion notes. Dated April 1, 1939 and due 
pr ’ ° 

Denom. $50,000. The notes totaling $1,850,000 (issues of $350,000 and 
$1,500,000) will bear interest at a singie rate of not more than 24%, 
and the other issue of $1,000,000 will bear interest at a rate of not to exceed 
2\%%. Moreover, in each instance the coupon rate must not be less than 
7 of 1% A certified check for 2% of the notes, payable to order of the 
city, is required. Legal opinion of Reed, Smith, Shaw & McClay of Pitts- 
burgh will be furnished the successful bidder. 

(Above notes were previously offered on April 6, at which time all bids 
were rejected, when a question arose as to procedure to be followed by the 
city in making the award. This situation was caused by the fact that one 
of the bidders contended that its offer was the best on an_ all-or-none 
basis and protested the attempt to split the award in series of $1,850,000 
and $1,000,000, respectively.) 

RIDLEY TOWNSHIP SCHOOL DISTRICT (P. O. Woodlyn), Pa. 
NOTE SALE DETAILS—The $40,000 funding notes mentioned in V. 148, 
p. 2159—were purchased as 3s by the Chester Cambridge Bank. Due 
July 1, 1939. 

WHEATLAND, Pa.—BOND OFFERING—E. L. Hutchison, Borough 
Secretary, will receive sealed bids until 7:30 p. m. on April 25, for the 
purchase of $8,000 not to exceed 44%% interest coupon bonds. Dated 
April 1, 1939. Denom. $1,000. Due $2,000 on April 1 from 1951 to 1954, 
incl. Bidder to name single rate of interest, expressed in a multiple of 4 
of 1% and payable A-O. Sale of bonds is subject to approval of proceedings 
by the Pennsylvania Department of Internal Affairs. A certified check for 
$200, payable to order of the borough, must accompany each proposal. 


YORK SCHOOL DISTRICT, Pa.—BOND SALE—The issue of $425,- 
000 improvement bonds offered April 13—V. 148, p. 2159, 1847—-was 
awarded to a group com ed of Stroud & Co., Schmidt, Poole & Co. and 
Walter Stokes & Co., all of Philadelphia, as 1%s, at a price of 101.659, a 
basis of about 1.55%. Dated — 1, 1939 and due ay, 1 as follows: 
$18,000 from 1942 to 1953 incl. and $19,000 from 1954 to 1964 incl. Re- 
offered from a yield of 0.60% to a price of 101.25, according to maturity. 
Second high bid of 101.644 for 1%{s was accounted for by Edward Lowber 
Jo. and Battles & Co., both of Philadelphia. 


PUERTO RICO 


ARECIBO, Puerto Rico—BONDS OFFERED FOR INVESTMENT— 
The $450,000 44% coupon semi-annual port improvement, series of 1938, 
bonds purchased by a syndicate headed by A. C. Allyn & Co., Inc., of 
Chicago—V. 148, p. 2159—are being offered by the successful group for 
public investment at prices to yield from 0.50% to 3.75%, according to 
maturity. Dated July 1,1938. Duefrom July 1, 1939 to 1963, inclusive. 


RHODE ISLAND 


CRANSTON, R. L—NOTE OFFERING—William M. Lee, City 
Treasurer, will receive sealed bids until noon on April 18, for the purchase 
at discount of $150,000 notes issued in anticipation of thxes assessed as 
of June 15, 1939. Notes will be dated April 20, 1939 and mature Dec. 1, 
1939. They will be authenticated as to genuineness and validity by the 
First National Bank of Boston, under advice of Ropes, Gray, Boyden & 
Perkins of Boston. 

NEWPORT, R. I.—NOTE SALE—The issue of $300,000 notes offered 
April 13 was awarded to the First National Bank of Boston at 0.14% dis- 
count. Dated April 18, 1939 and due Sept. 6, 1939. The Boston Safe 
Deposit & Trust Co. of Boston, second high bidder, named a rate of 0.143%. 


SOUTH CAROLINA 


COLUMBIA, S. C.—BOND OFFERING—It is stated by B. E. Abrams, 
City Clerk, that he will receive sealed bids until noon on April 18, for the 
urchase of a $51,000 issue of assessment bonds. Interest rate specified 
by the bidder. Due as follows: $5,000 in 1940 to 1948, and $6,000 in 1949. 


SOUTH DAKOTA 


BRANDT, S. Dak.—BOND OFFERING—It is stated that sealed bids 
will be received until 8 p. m. on April 17, by John A. Nannestad, Town 
Treasurer, for the purchase of a ,500 issue of 4% coupon semi-annual 
auditorium bonds. Dated April 17, 1939. Due Jan. 1, as follows: $400 
in 1940 to 1944, and $500 in 1945 to 1949. The bonds will be sold at not 
less than par value, with accrued interest. 

DAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 184 
(P. O. Waubay), S. Dak.—BONDS OFFERED—It is reported that sealed 
bids were received until noon on April 12, by James Popp, Clerk of the 
Board of Education, for the purchase of a $10,000 issue of 3% % coupon 
somt-enaue school bonds. Denom. $500. Due $500 from Dec. 2, 1939 to 
958, inclusive 








Stokes & 
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FLORENCE, S. Dak.—BONDS NOT SOLD—It is now stated by Carl 
Markve, Clerk of the Board of Trustees, that the $12,500 refunding bonds 
offered for saie without success last September, still remain unsold. 


MROBERTS COUNTY P. O. Sissetor), S. Dak.—BOND SALE—The 
$215,000 issue of funding bonds offered for sale on April 6—V. 148, p. 2008 
—was awarded to the First National Bank & Trust Co. of Minneapolis. 
and associates, as 3'4s at par, according to the County Auditor. ated 
May 5, 1939. 

Due on Nov. 1 as follows: $8,000, 1941 to 1947; $15,000, 1948; $20,000. 
1949 to 1954, and $24,000 in 1955. Legal approval by Fietcher, Dorsey, 
Barker, Colman & Barber of Minneapolis. 

In joint account with the above named house in the purchase were: 
Stranahan, Harris & Co., Inc., of Toledo; Mairs-Shaughnessy & Co. of 
of St. Paul; John Nuveen & Co. of Chicago; C. 8. Ashmun Co., Allison- 
Williams Co., both of Minneapolis; First National Bank of St. Paul; George 
C. Jones Agency, Inc.; Piper, Jaffray & Hopwood, and Wells-Dickey Co., 


all of Minneapolis. 
TENNESSEE 


CARROLL COUNTY (P. O. Huntingdon), Tenn.—BOND ELEC- 
TION—We are informed by the County Clerk that an election will be held 
on April 29 in order to have the voters pass on the proposed issuance of 
$500,000 in 4% electric plant bonds. 

COCKE COUNTY (P. O. Newport), Tenn.—-BOND OFFERI NG— It is 
stated by T. S. Ellison, Chairman of the County Court, that he will re- 
ceive bids until April 17, for the purchase of a $50,000 issue of refunding 
bonds. 

HENRY COUNTY (P. O. Paris), Tenn._-BONDS SOL D—It is reported 
that $35,000 refunding bonds have been purchased by Webster & Gibson of 
Nashville, as 244s, paying a price of 100.15. 

ROANE COUNTY (P. O. Kingston) 
$10,000 issue of 4% % coupon semi-ann. hospital bonds offered 
March 25—V. 148, p. 1363-——-was purchased by the City of Harriman. 
$1,000 from Aug. 1, 1939 to 1948 incl. 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—BONDS 
OFFERED FOR INVESTMENT—The Harris Trust & Savings Bank of 
Chicago is offering for public subscription, at prices to yield from 0.50% 
to 1.70%, according to maturity, an issue of $135,000 1%% coupon school 
bonds. Denom. $1,000. Dated April 1, 1939. Due on April 1 as fol- 
lows: $20,000 from 1940 to 1944, and $35,000 in 1945. Prin. and int. 
(A-O) payable at the Harris Trust & Savings Bank in Chicago. Legality 
to be approved by Chapman & Cutler of Chicago. 


TEXAS 


CHAMBERS COUNTY (P. O. Anahuac), Texas—BOND SALE—The 
$80,000 issue of court house and jail refunding bonds offered for sale on 
April 10—V. 148, p. 2160—was cher by Fenner & Beane of Houston, 
poying a premium of $18, equal to 100.022, a net interest cost of about 

.59% on the bonds divided as follows: $60,000 as 14s, due $15,000 from 
May ® 1940 to 1943; the remaining $20,000 as 134s, due on May 1, 1944. 


DALLAS COUNTY (P. O. Dallas), Texas—BOND ELECTION—An 
election is said to be scheduled for May 2 in order to have the voters pass 
on the proposed issuance of $750,000 in not to exveed 3% % right-of-way 
bonds. Due in not to exceed 30 years. 


EAGLE LAKE, Texas—BONDS DEFEATED—It is reported that the 
voters turned down a proposal on April 4 calling for the issuance of $238 ,000 
in electric and water system bonds. 


FANNIN COUNTY (P. O. Bonham), Texas—-BONDS OFFERED FOR 
INVESTMENT—An issue of $150,000 244% and 24 % coupon road bonds 
is being offered by Pondrom & Co. of Dallas, at prices to yield from 0.75% 
to 2.50%, according to maturity. Denom. $1,000. Dated April 10, 1939. 
The 24% bonds mature from 1940 to 1958, while the 24 % bonds mature 
in 1959. Prin. and int. (April 10 and Oct. 10), payable at the office of 
the First National Bank, Dalias or at the First National Bank, Bonham, 
at the option of the holder. These bonds are offered subject to the approval 
of the Attorney General of the State and of Chapman & Cutler, Chicago 
Delivery expected on or about April 20, 1939. 


PECOS, Texas—BONDS SOLD—It is reported that $25,000 genera! 
obligation sewer bonds have been purchased by W. N. Edwards & Co. 
of Fort Worth. 

UPSHUR COUNTY ROAD DISTRICT NO. 1 (P. O. Gilmer), Texas 
BONDS VOTED—It is reported that the voters approved recently the issu- 
ance of $475,000 in 3% road improvement bonds by a wide margin. 


VERMONT 


LUDLOW, Vt.—BONDS NOT SOLD—The $75,000 24%% refunding 
bonds offered April 7—V. 148, p. 2160—were not sold as the bids were 
rejected. They will be reoffered in the near future. Dated April 1, 1939, 
and due April | as follows: $4,000 from 1941 to 1958 incl. and $3 ,000 in 1959. 


LUDLOW SCHOOL DISTRICT, Vt.—BOND OFFERING—Chairman 
Michael J. Rock announces that the Board of School Directors will receive 
sealed bids until 7:30 p. m. on April 26, for the purchase of $30.000 coupon 
refunding bonds. Dated April 1, 1939. Denom. $1,000. Due April I as 
follows: $2,000 from 1940 to 1949, incl. and $1,000 from 1950 to 1959, 


Tenn.— BOND SALE—The 
for sale on 
Due 





incl. Bidder to name a single rate of interest, expressed in a multiple of 
hut 1%. The bonds are payable from unlimited ad valorem taxes and 
lbe ved under the supervision of and authenticated as tc genuineness 


engra 
by the First National Bank of Boston. Principal and interest (A-O) payable 
at aforementioned bank. Legal opinion of Storey. Thorndike, Palmer & 
Dodge of Boston will be furnished the successful bidder. 


VIRGINIA 


FRONT ROYAL, Va.—BOND SALE—The $50,000 issue of coupon 
water bonds offered for sale on April 10—V. 148, p. 2008—was awarded 
jointly to Frederick E. Nolting, Inc. of Richmond, and R. M. Armistead 
of Staunton, as 2%{s, paying a premio of $720, equal to 101.44, z basis 
of about 2.59%. ated April 15, 1939. Due on April 15, 1964; redeem- 
able on and after 10 years. 

The second best bid was an offer of $76.10 on 2%{s, submitted by R. 8S. 
Dickson & Co. of Richmond, and the Investment Corp. of Norfolk. 


WASHINGTON 


PACIFIC COUNTY PUBLIC UTILITY DISTRICT NO. 2 (P. O. 
Ilwaco), Wash.—-BONDS TO BE ISSUED—It is stated by the District 
Secretary that arrangements have been completed for the issuance of 
$850,000 in utility revenue bonds, the proceeds to be used in the uisi- 
tion of the electric properties of the West Coast Power Co., and the Wil- 
lapa Electric Company. 


QUINCY, Wash.—BOND SALE—The $9,000 issue of general obliga- 
tion water bonds offered for sale on April 8—V. 148, p. 1690—was pur- 
chased by the Wilson Creek State Bank of Ephrata, as 4s, paying a price of 
100.56, according to the Town Clerk. Due From April 1, 1940 to 1955. 


WALLA WALLA, Wash.—BOND OFFERING—It is stated that sealed 
bids will be received until 10 a. m. on May 3, by Ray Appling, City Clerk, 
for the purchase of a $260,000 issue of refunding water extension bonds. 
terest rate is not to exceed 3%, payaole J-J. Dated July 1, 1939. 
. of a multiple of $100, but not more than $1,000 each. ‘The bonds 
are to be serial in form and maturity and numbered from 1 upward consecu- 
tively, and the various annual maturities shall commence with the first year 
after the date of issue of such and shall, as nearly as practicable, be 
in such amounts as will, together with interest on all outstanding bonds, be 
met by an equal annual peyueent and all of the bonds shall be paid within 
July 1, 1939, the date of issuance. The city reserves the right 
to redeem in numerical order any or all unmatured bonds on any interest- 
date on or after July 1, 1949. Provided, however, a proper notice 
of intended redemption be given as provided in the ordinance author- 
idder shall be required to submit a bid speci 
) um, if any, at or above par, at which 
the bidder will purchase said bonds; or (2) the lowest rate of interest at which 
the bidder will purchase said bonds at a discount and the rate of said dis- 
count. No commission will be allowed or paid on the sale of such bonds. 
The bonds shall be payable solely out of the special fund of the city known 


as the ‘‘Water Sinking Fund" which fund can be used for no other purpose 
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than the payment of principal and interest of the bonds. The fund has been 
created and approved and the issuance of the bonds authorized by Ordinance 
No. A-1111, approved March 29, 1939, which ordinance provides for the 
semi-annual payments into said fund from the gross revenues of the entire 
municipal water works system, including any additions or betterments to 
or extensions of the system which may hereafter be acquired or constructed, 
of sufficient funds to meet the principal and interest of the bonds as they 
falldue. The proceeds of the sale thereof shall be used exclusively for the 
payment of funding water extension bonds dated July 1, 1934, and author- 
ized by Ordinance No. A-1005 of the city. Both principal and interest shall 
be payable in gold coin of the Unit States of or equal to the present 
standard value if and to the extent as may be from time to time, permitted 
by law and otherwise in such medium of funds, as may then be legal tender 
for the settlement of debts due the United States. The substantial form 
of the bonds and the terms and conditions thereof are more fully set forth 
in Ordinance No. A-1111, copies of which will ve furnished prospective 
buyers upon application to the City Clerk. Enclose a certified check for 
5% of the amount of the bid. 


' 





$25,000 
WEST VIRGINIA Unlimited Road 414s 
Due April 1, 1952 at 2.15% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


WEST VIRGINIA 


WILLIAMSTOWN, W.Va.—TAX LIMIT LAW CREATES REVENUE 
SHORTAGE—In a recent issue of the ‘‘Municipal Finance News 
Letter’ that all the street lights in the above community have been turned 
out in order to enlighten the citizens of the city’s financial plight. Operat- 
ing revenues have been halved by the tax limit law. Permission to vote 
on an excess levy to restore the street lights has been asked. 


WISCONSIN 


ASHLAND, Wis.—BOND PURCHASE AGREEMENT—It is stated by 
W.C. Morris, City Clerk, that an agreement has been entered into between 
the city and C. W. McNear & Co. of Chicago, for the purchase of $376,000 
3%% semi-annual water utility refunding bonds at a price of 101.00. 


BARRON COUNTY (P. O. Barron), Wis.—BOND OF FERING—It is 
stated that open bids will be received until April 22 at 1.30 2™. by Edw. 
Jensen, Chairman of the County Board, in the office of T. T. Hazelberg, 
County Clerk, for the purchase of an issue of $120,000 highway improve- 
ment, Series D ponds. The bonds, if and when issued, shall mature Nov. 1, 
1943, and interest payments will be made semi-annually, we 1 and 
Nov. 1. The bonds at maturity will be eligible to be retired with State 
allotments to Barron County in accordance with the vrovisions of the 
Wisconsin Statutes. County reserves the right to reject any and all bids. 

(These bonds were originally scheduled for sale on April 10, as noted 
here—V. 148, p. 1524—but the offering was postponed.) 

CRESTWOOD SANITARY DISTRICT (P. O. Madison) Wis.— 
BOND OFFERING— It is stated that Gordon E. Dawson, Secretary of the 
Board of Commissioners, wil offer for sale at public auction on April 15, 
at 2 p.m., a $7,000 issue of not to exceed 4% seni-ann. coupon water works 
mortgage bonds. Denom. $500. Dated May 1, 1939. Due on May 1 as 
follows: $500 in 1942; also in 1945 and 1948, $1,000 in 1951, 1954, 1957 and 
1960, and $1,500 in 1963. 


GRANT COUNTY (P. O. Lancaster) Wis.—BOND OFFERING—It is 
reported that sealed bids will be received until April 17, by the County 
Clerk, for the purchase of an issue of $185,000 highway bonds. 


SUPERIOR, Wis.—BOND OFFERING—Sealed bids will be received 
by R. E. McKeague, City Clerk until noon (te be considered at a meeting 
of the Common Council at 8 p. m.), on April 18, for the purchase of an 
issue of $151,000 refunding bonds. Interest rate is not to be in excess of 
4%%, payable A-O. Dated April 1,1939. Denom. $1,000. Due Aprili, 
as follows: $5,000 in 1942 and 1943, $6,000 in 1944, $7,000 in 1945, $8,000 
in 1946 to 1951, $9,000 in 1952 and 1953, $10,000 in 1954 to 1957, and 
$11,000 in 1958 and 1959. The bonds will be sold to the highest responsible 
bidder, the high bid to be the bid offering to purchase bonds bearing the 
lowest rate of interest and paying the highest premium for bonds at such 
rate of interest. Prin. and int. payable at the City Treasurer's office. 
The bonds have been authorized for the purpose of refunding outstanding 
bonds of the city maturing, $5,000, Jan. 3, 1939: $5,000 Feb. 2, 1939; 
$10,000, April 1, 1939; $21,000, July 1, 1939; $23,000, Aug. 1, 1939; $8,000, 
Aug. 2, 1939; $38,000, Sept. 1, 1939, and $1,000, Nov. 1, 1939, and are to 
be delivered in blocks as the outstanding bonds are presented for payment 
and cancellation. The bonds are to be issued subject to the approving 
opinion of Chapman & Cutler of Chicago. The purchaser is to pay for 
the cost of the approving opinion and the cost of the blank bonds. nclose 
a certified check for not less than 2% of the par value of the bonds, payable 
to the City Treasurer. 


VERNON COUNTY (P. O. Viro ua), Wis.—NOTES CALLED—It is 
stated by Berlie Moore, County Clerk, that corporate purpose notes num- 
bered from 1 to 28, are called for payment on May 2, at face value and 
accrued interest to date called. 

Dated July 15, 1938. Denom. $5,000. Due Aug. 1, 1939, callable April 
1, 1939. Payable at the County Treasurer's office. 


VIROQUA JOINT SCHOOL DISTRICT NO. 1 (P. O. Viroqua), 
Wis.—BOND SALE—The $15,000 issue of refunding bonds offered for 
sale on April 10—V. 148, p. 2008—was awarded to Harley, Haydon & Co. 
of Madison, as 1 4s, pay a price of 100.46, a basis of about 1.05%. 
Dated March 1, 1939.” Due $5,000 from March 1, 1940 to 1942 incl, 


SHOREWOOD SCHOOL DISTRICT (P. O. Milwaukee), Wis.— 
BOND ISSUANCE CONTEMPLATED —It is stated by A. J. Benzing 
Secretary of the Board of Education, that $40 ,0U0 refunding bonds approv 
by the said Board on March 28, will be offered for sale in May. om. 
$1,000. Dated June 1, 1939. Due on June 1, 1944. Prin. and int. 
(JD) payable at the First Wisconsin National Bank in Milwaukee. Legal 
approvai by Chapman & Cutler of Chicago. 


CANADA 


BUCKINGHAM, Que.—BOND OFFERING—Sealed bids will be 
received until 5 p. m. on April 20 for the purchase of $40,000 314% or 4% 
improvement bonds, dated May 1, 1939 and due in 20 years. 


BRITISH COLUMBIA (Province of)——PRICE PAID—The Province 
is reported to have received a price of 98.87 for the $3,000,000 3%% five- 
year refunding bonds sold privately in the United States.—V. 148, p. 2160. 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$30,000,000 Treasury bills, due in three months, was sold by the Govern- 
ment on April 13 at an average interest cost of 0.636%. 


NORTH GRIMSBY TOWNSHIP (P. O. Grimsby), Ont.—BOND 
SALE—An issue of $14,000 4% improvement bonds was sold to Gairdner & 
Co. of Toronto at a price of 103.66, a basis of about 3.49%. Due from 1940 
to 1954 incl. 

QUEBEC (Province of)—MUNICIPAL DEFAULTS BEING RAPIDLY 
ADJUSTED—tThe Province hopes to adjust all of its municipal defaults 
by the end of the current year, according to Canadian news dispatches. 
Since 1934 about $12,000, of defaulted municipal and school bonds have 
been refinanced, according to L. E. Potvin, Chairman of the Quebec 
Municipal Commission, and a clean slate is hoped for by the end 1939. 
A total of 41 defaults involving $2,637,000 of bonds remain to be usted. 
Reorganization for 24 of these is already in progress and the other 17 are 
being studied with a view to development of a ref plan. 

TIMMINS ROMAN CATHOLIC SCHOOL COMMISSION, Ont.— 
BOND SALE—H , McKeen, Goss & Co. of Toronto purchased $75,000 
444% school bonds. Due from 1940 to 1954 incl. 

















